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INCOME ACCOUNT 


For Years Ended December 31, 1936 and 1935 





















































1936 1935 1936 1935 
RAILWAY OPERATING REVENUES: TOTAL OTHER OPERATING IN- 

Freight: COME (brought forward) ........-.--.- $488,001.23 $541,072.12 
ENR RE a i By GE $15,181,106.19 $14,046,190.24 PT iicigeannssc.casecenencseseeun $13,944,785.02 $12,562,359.61 
CC ESTEE 651,178.09 504,948.16 . 

OS Se 10,678,677.63 9,761,488.78 | NONOPERATING INCOME: 

ill EE ARATE ELITES 26,338,883.84 21,363,566.74 Miscellaneous rent income..........- $458,774.02 $649,872.17 
RS A AES Se 3,893,133.02 3,077,347.19 Miscellaneous nonoperating physical : 
Ne a eeanenel 1,799.81 1,897.52 lle a aS oT 211,499.39 233,028.82 
Parlor and chair car................. 5,127.57 5,148.81 Separately operated properties—Profit_ 11,197.95 18,651.20 
i a CR Ra Se ae EO 391,932.97 375,671.45 ER 423,397.93 609,999.97 
EEE SE EG | SRR RR Ppa 454,579.18 418,560.00 Income from funded securities. ......- 877,108.26 843,984.35 
Other passenger train..........----. 100,425.31 105,252.70 Income from unfunded securities and 

a i ee 33,229.92 36 ,489.20 ER EE SES SRL ST 144,337.41 144,214.68 

RAREST SES RRS RE Sa ge 321,450.71 247 ,434.53 Income from sinking and other reserve 

All other transportation. ............ 250 ,627 .66 267 ,898.40 ERE SESE ACE PRB ae 28,288.67 28,077.50 

Incidental and joint facility........-- 989,605.80 1,148,013.94 Miscellaneous income............-.- 12,479.91 12,297.63 

TOTAL RAILWAY OPERATING TOTAL NONOPERATING _IN- 

REVENUES ee ececsancancaenuecaneaoeeaen $59,291 »757.70 $51,359,907 .66 COME ERS Saale $2,167 ,083.54 $2,540,126.32 
RAILWAY OPERATING EXPENSES: 

Maintenance of way and structures__._. $4,469,125.08 $3,935,088.97 | GROSS INCOME. ---.....-.....---.-- $16,111,868.56 $15,102,485.93 

Maintenance of equipment._.......-- 10,243,412.31 8,550,741.94 

i ne enmnmaiink 893,067.87 905,823.86 | DEDUCTIONS FROM GROSS INCOME: 

ry ESE 22,185,755.86 20,037,574.89 Rent for leased roads____.._....----- $3,255,779.56 $3,259,767.59 

Miscellaneous operations. .......-..-- 226,420.87 226,458.91 Miscellaneous rents. .......-.------- 137,850.09 137,643.02 

x General expenses___..____.._.----- 2,503,825.97 2,107,618.66 Miscellaneous tax accruals.........-- 169,144.86 176,166.99 

Transportation for investment—Cr- -_. 3,402.87 11,162.52 Interest on funded debt......._.---- 5,408,648.80  5,446,353.68 

Interest on unfunded debt....... ..-- 19,316.30 269.77 

Total Railway Operating Expenses. .$40,518,205.09 $35,752,144.71 Amortization of discount on funded debt 7,370.85 7,542.53 

Ratio of operating expenses to operating Miscellaneous income charges......-.- 598,686.92 360,569.20 
REA EE AEs ea 68.34 69.61 

Net Revenue from Railway Operations. ~._$18,773,552.61 $15,607,762.95 TOTAL DEDUCTIONS FROM 

Railway tax accruals.................. 5,316,768.82 3,586,475.46 GROSS INCOME..........-... $9,596,797.38 $9,388,312.78 
RAILWAY OPERATING INCOME.$13,456,783.79 $12,021,287.49 | NET INCOME .-__-_-_______-- eee $6,515,071.18 $5,714,173.15 

OTHER OPERATING INCOME: . 

See s470,737.18 $992,011.24 | DISPOSITION OF NET INCOME: | 

Other equipment rents—Net---..-.--- 84,647.14 121,609.55 reserve funds $44.402.00 $44.520.00 

Joint facility rents—Net_.........-.- *76,383.09 ees: owe ee, ; hte 

TOTAL OTHE PERATING IN- INCOME BALANCE TRANSFERRED 

— PE | CL ga $488,001.23 $541,072.12 TO PROFIT AND LOSS..-.....-.-.-.. $6,470,669.18 $5,669,653.15 











General expenses in th 1 was reduced by a credit adjustment of $379,058, in cancellation 
x ‘otire: eclared Ln dene by the United States Supreme Court on May 6, 1935 


Retirement Act, d 


of amount accrued in 1934 under the Federal 









































* Debit. 
GENERAL BALANCE SHEET DECEMBER 31, 1936 
ASSETS LIABILITIES 
INVESTMENTS: Held by or 
Investment in road and equipment________...-_.--- $308,810,771.44 | STOCK: Book Liability for Company 
Improvements on leased railway property__.....-..-- 47 ,895,492.59 First preferred _--. ---- $28 ,000,000.00 $8,800.00 $27,991,200.00 
Deposits in lieu of mortgaged property sold: Second preferred __ _-_- 42,000 ,000.00 29,350.00 41,970,650.00 
a> aa ips $2,416.15 COMMROR.. 2 o220---ee 70,000,000.00 10,900.00 69,989,100.00 
Re $2,598,407.00 
Less company’s securl- Total Stock... $140,000,000.00 $49,050.00 $139,950,950.00 
Oe 1,688,600.00 909,807.00 912,223.15 | .onG-TERM DEBT: 
Miscellaneous physical property...........-------- 12,363 ,961.88 Funded debt secyred 
$369 982,449.06 mR. 1... gti pe ataaatel $6,544,800.00 $105,658.350.77 
: n ebt secu 
ot  \ yeaa m,;ze eee by stock collateral... 24,295,000.00 1,637,000.00  22,658,000.00 
ig Gar ae a et Ae ae ee 12,310,702.06 | !aulpment trust obli- 
i EE EN ae it RCE ILD HSS ea 2.000,000.00 gations...-.-..-.- 4,371,000.00 = __-.._-_- 4,371,000.00 
Pi tnuenchoeceumsbebiinbanintinbbdawceneseus 6 ,650,856.86 Total Long-Term 
$66,977 ,227.88 | $140,869,150.77 $8,181,800.00 $132,687,350.77 





$5,342,017.22 











a 
enema 5,762,584.10 
FN A 491,249.40 
Miscellaneous. .........--__-_-~ eee 330,441.76 
$11,926,292.48 

Total Investments... ______---- eee eee $448 ,885,969.42 

CURRENT ASSETS: 

EL ESI Sacer aN $8,676,377.50 
I ee sn pe eeeeeanaees 718,282.53 
Loans and bills receivable_.._.....__-__------------ 58,297.48 
Traffic and car-service balances receivable. ........-- 1,226,447.11 
Net balance receivable from agents and conductors. - ~~ 1,156,197.80 


1,678,319.75 


Miscellaneous accounts receivable_._...........---- 
4,823 ,252.12 


ne rr  snebbbbbbotooece 




















Interest and dividends receivable. ............----. 339,497.80 
Otter current aasete. .. cc cccccccccccccuccccececca 351.70 
Total Current Assets. ._..........----- --------- $18,677 ,023.79 
DEFERRED ASSETS: 
ee Gs DEVORE. « cccncoccccccoceseescosces $39,337.00 
Insurance and other funds... _- $1,050,394.63 
Less company’s securities........._. 411,000.00 
639,394.63 
ee errr enn... cesccoucoetensueenenous 250,056.01 
Total Deferred Assets......... 2. eee $928,787.64 
UNADJUSTED DEBITS: 
Rents and insurance premiums paid in advance. .._.--. $25,083.53 
re rn Cn. .. « scsuscsnaceseneonetees 370,889.63 
CR I GE cc ececceccococeccoeceoses 394,447.47 
Watad Testes Deis o cccccuccceccccccccecs $790,420.63 





Securities issued or assumed—unpledged$4,655,250.00 
Securities issued or assumed—pledged... 1,476,000.00 


eee 5 1 cntanneibnguenebed $469,282,201.48 











Grants in aid of construction. .........______--_- $1,576,573.17 


CURRENT LIABILITIES: 

















Traffic and car-service balances payable_...__..___- $1,996,730.60 
Audited accounts and wages payable. .___...______- 3,207 ,666.42 
Miscellaneous accounts payable__..._._._..--.-_ 924,936.33 
Interest matured unpaid. _.........--.-------_ 1,737 ,223.75 
Dividends matured unpaid_____._._..----- 8,128.17 
Unmatured dividends declared........_---.--___ 1,119,597.50 
Unmatured interest accrued._._......-...----- 499,529 63 
Unmatured rents accrued... .....--.-.--- eee 328,656.76 
Other current liabilities... ccccccocccccccccceeee 219,913.14 
Total Current Liabilities_..............-_---_ $10,042,382.30 
DEFERRED LIABILITIES: 
Other deferred liabilities. ............-.----_- ee $200,574.73 
UNADJUSTED CREDITS: 
Dl tT icabiidtihddasbeacccesoscnccescocaen. Ot ON6e 
Insurance and casualty reserves..............-.._- 1,067 ,468.94 
Accrued depreciation—Road--.-....-2-- ek 11,398,362.87 
Accrued depreciation—Equipment........-.- .65,521,026.63 
Other unadjusted credits... ... 2... cnccccccccccccce 556,997.26 
Total Unadjusted Credits......................- $84,190,092.66. 





CORPORATE SURPLUS: 
Additions to property through income and surplus.... $97,309,706.49 














Funded debt retired through income and surplus.._._-. 1,738,000.00 
Total Appropriated Surplus. ............-.-...-- $99 047,706.49 
Profit and loss credit balance_.......-2.-22---2 2-8 $1,586,571.36 
Total Corporate Surplus..........-.------ 2-8. $100 ,634,277.85 
GE Dio dnhedetboceanesasesnennsbnckdaal $469 282,201.48 


EDWARD W. SCHEER, President. 












OR MANY years past, but dramatically so 
within the past half dozen years, a distesssingly 
persistent growth of misunderstanding of the proper 
functions of government has been in evidence. The 
President’s letter to Congress accompanying the 
report of his National Power Policy Committee and 
the report itself, as well as the Wagner-Steagall 
low-rent housing and slum clearance bill, both 
featuring the Washington news of the past week, 
are of course but two of the latest of a long series 
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attacks upon the judiciary, to turn the spotlight 
fully upon the confused state of mind now existing 
concerning the nature of governmental processes 
themselves. As to the attacks on the courts, these, 
let it be clearly understood, are by no means con- 
fined to the intemperate, ill-natured, insincere 
assaults of the President and his immediate aides— 
assaults so obviously calculated to induce Supreme 
Court justices to leave the bench that even legisla- 
tion at this time providing for permissive retirement 


of recent reminders of this 
misunderstanding. The 
two agricultural proposals 
of the President were the 
reminders last week. Next 
week ,perhaps,we shall have 
something else. This un- 
fortunate conception of the 
proper functions of govern- 
ment, and the more ob- 
vious results of it, have 
often been subjects of anal- 
ysis in these columns. To 
these discussions it need 
only be added at this 
point that the more recent 
proposals growing out of 
this general philosophy 
seem one after the other 
to be going to greater and 
greater extremes in inject- 
ing the deadening and 
damaging hand of govern- 
ment into the private af- 
fairs and the business in- 
terests of individual citi- 
zens. 

These programs and pro- 
posals of today, although 
going farther than had ever 
been dreamed of until a 
very few years ago, really 
have their roots in ideas 
and practices that ante- 
date the New Deal. Long 
before we had ceased to 
boast of rugged individual- 
ism, we had _ instituted 
systems of tariff and vari- 
ous other forms of sub- 
sidies whose volume was 
enormous, and while we 
were yet paying rather 
constant lip service to 

















Showing the Way 


Several days ago a few hundred employees 
in the Santa Monica, Calif., plant of the 
Douglas Aircraft Co., Inc., called a ‘‘sit-down’’ 
strike. Upon continued refusal of the men to 
leave the property the authorities on Thurs- 
day obtained indictments on criminal charges. 
While preparations were under way to place 
those indicted under arrest, the usual melo- 
dramatic threats of violence filled the air. 
When representatives of the strikers, sensing 
the determination of the authorities, under- 
took to negotiate terms upon which the men 
would leave the plant they were met with the 
following reply from the District Attorney: 

‘‘Nothing doing! My instructions were to 
arrest 400 sit-down strikers, place them in jail 
and demand $2,500 bond from each. Those 
orders will be carried out.’’ 

Later during the same day the strikers find- 
ing themselves surrounded and helpless be- 
fore the police meekly surrendered and took 
their places in waiting cells. 

Early this week over one hundred ‘‘sit- 
down’’ strikers were ejected by the authori- 
ties: from the Groton, Conn., plant of the 
Electric Boat Co. without difficulty, despite 
the usual threats of violence, and the plant 
resumed operations on Wednesday. 

When the union responsible for this strike 
had the temerity to appeal to the Governor 
of the State of Connecticut demanding with- 
drawal of police protection from the plant 
they met this firm response: 

‘There will be no ‘sit-down’ strikes in Con- 
necticut while I am Governor.”’ 

The authorities in all too many of our 
States and cities still remain distressingly 
timid in the face of this type of lawlessness or 
else unduly moved by maudlin sentimentality 
about the possible suffering of lawless ele- 
ments. The President, in the face of nation- 
wide danger of an epidemic of such disturb- 
ances, and despite the established fact that 
the unions are making free use of his name 
in most extraordinary ways in stirring up 
trouble, still remains silent when a word from 
him probably would bring an end to the 
whole situation. 

But the Governor of Connecticut, the police 
and other authorities in Santa Monica and 
some other of our cities are following the lead 
so admirably furnished by the Governor of 
New Jersey recently, and in so doing are 
showing the doubting Thomases how cour- 
ageous and self-respecting public officials 
deal with labor unions that flaunt their law- 
lessness in the face of government. 























upon full pay might well 
prove to be unfortunate. 
The contempt which law- 
enforcing agencies, partic- 
ularly in the State of 
Michigan, have shown for 
duly executed orders of 
the courts issued in con- 
nection with obviously un- 
lawful seizure and posses- 
sion of other people’s prop- 
erty is at once an indication 
of the progress subversive 
ideas have made in recent 
years and an invitation to 
further disrespect for the 
judicial branch of the gov- 
ernment. When to all of 
this is added the barrage 
of light-headed propaganda 
that is now being laid down 
upon the heads of the pub- 
lic about the nature of the 


‘process of government, not 


only as exemplified in court 
procedure but in many 
other connections, we have 
a situation that should not 
be glossed over or taken 
lightly. The sharp reac- 
tion against the astounding 
proposals of the President 
for “‘packing”’ the Supreme 
Court shows clearly that 
the rank and file have not 
changed their views about 
some things nearly so much 
as many of the “advanced 
thinkers”’ of the day had 
supposed, but the situation 
as it stands today is none- 
theless a menace not only 
to the business community 
but to the Nation. 





laissez faire we had developed a long list of control 
and other similar measures that could not be recon- 
ciled with the concepts upon which this country 
was founded. That all these at their height bulk 
small indeed by the side of the programs of today 
bears eloquent witness to the lengths to which we 
have now gone in our strayings from ancient doctrines 
—gone perhaps without always fully realizing it. 


Confusion of Thought About Government 


It has, however, remained for the events and 
discussions of the past few weeks, particularly the 





The demagogic campaign now being so assiduously 
pressed, by means of what is known as “modern 
propaganda,” to have it appear that an aroused and 
enlightened people are having their will blocked at 
all points by a court enslaved to ‘“‘archaic’’ doctrines 
or perhaps to vested interests is particularly vicious 
and dangerous. Its claims are wholly without 
warrant in fact since what the courts do, as any 
school boy ought to know, is merelv to accept the 
laws that the people’s representatives have enacted 
and apply them to specific situations as they arise. 
It is dangerous because its natural, almost inevitable, 
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effect must be to destroy in one degree or another 
the very foundations of the administration of justice, 
and indeed the whole system of government by law 
rather than by men. That judges are human beings, 
that they do not always possess perfect wisdom, 
and that in consequence their reasoning is not 
always flawless is beside the point. As a matter of 
fact much the larger part of the defects in the work 
of the courts is to be traced directly to the appoint- 
ment for political reasons of justices lacking in 
the learning or the intellectual force required of 
them by the work that they are called upon to do. 
But the real defects in the operations of the system 
are not the basis of current complaints. What dis- 
turbs the ‘“‘advanced thinkers” of the present genera- 
tion is the fact that by and large the courts have 
not been so captivated by “enlightened” doctrines 
of the New Deal that they are willing to discard 
fundamental concepts of jurisprudence which have 
been generally accepted as just and reasonable by 
practically everyone for decades and even centuries, 
to twist statutes to mean something that they were 
obviously never intended to mean, and to contort 
plain phrases in the Constitution into patterns 
suitable to New Deal needs. 

How any intelligent man, after an inspection of 
the record, can have any doubt that such is in fact 
the case is hard to understand. Which of the recent 
Supreme Court decisions, for example, would not 
have been taken as a matter of course ten years ago? 
Which of them would have occasioned surprise even 
five years ago? ‘The answer is of course that none 
of them would. Who with the slightest acquaintance 
with the facts (except the Secretary of Labor, who 
expressed uncertainty on the question during the 
General Motors strike) even now has any serious 
doubts about the illegality of the so-called “sit- 
down strike,” or of what is known as ‘“‘mass picketing”’ 
as it is practised today? How, in the face of the 
inexorable logic of John Marshall, can sincere and 
informed men again raise the old question of the 
right and duty of the Supreme Court to interpret 
the Constitution and to express its official opinion 
as to whether any given statute is in conformity 


therewith ? 
Asking the Courts to Amend 


On just what ground has anyone the right to ex- 
pect the courts to conclude that the Constitution 
has a meaning foreign to its phrases, or to give it 
an interpretation precisely contrary to that which 
has been repeatedly given it by the courts in the 
past and until recently has been almost unanimously 
accepted? To the reformers the answer is not diffi- 
cult. Their answer has been many times repeated in 
the press, in official interviews and on the radio 
during the past few weeks. It is that the people 
themselves at the polls, particularly upon the occa- 
sion of the election last fall, have indicated that 
they desired these things to be changed. Have they? 
Ixcept in one specialized case neither they, nor their 
elected representatives, have taken a single step 
to repeal or modify the terms of the Constitution. 
To ask the courts to modify the Constitution when 
the people themselves have not asked it is certainly 
most extraordinary. To ask that they do so is, more- 
over, fraught with far-reaching implications which 
will not escape the thoughtful. Reduced to its final 
terms such a demand is the equivalent of insisting 
that the courts study election returns to determine 
the direction and force of the political winds, and 
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to dispose of cases before them accordingly. In fine, 
it is asking that the judicial branch of the govern- 
ment become wholly if not frankly political in the 
management of its affairs. One and the same pro- 
vision of the Constitution would under such a sys- 
tem mean one thing when a “conservative” was in 
office, and just the opposite when a “liberal” gov- 
ernment was in control at Washington. What is 
demanded is that the courts make a farce of the 
whole idea of a written Constitution. 

Yet a minority group in the Association of the 
Bar of the City of New York in discussing this situ- 
ation this week said: 

It is clear that the crisis in the relationship of the legal 
system to the demands of the public for legislation is a 
judicial and not a constitutional crisis—that the personal 
predilections of individual judges and not the terms of the 
Constitution are obstructing the public demand for the kind 
of government action it wants taken. The human beings 
who chance presently to compose the majority of the court 
threaten the continuity of that respect for the processes of 
the court and of constitutional law which is indispensable 
to the maintenance of our legal traditions. The permanence 
of the court as an institution is being imperilled by its tem- 
porary incumbents in office. It cannot, without grave dan- 
ger to itself and to its essential social function—its func- 
tion as a judicial tribunal—continue to frustrate, by mere 
interpretations of vague phrases in the Constitution, the 
considered judgment of the bulk of the electorate. 


Lack of Candor 


It seems to us that there is a lack of candor to 
say the least in any demand that election returns, 
no matter what they are, in a campaign in which 
no constitutional issue is directly raised and defi- 
nitely joined ought for a moment to be taken into 
consideration by courts of law when the meaning of 
the Constitution is in question. The courts in the 
nature of the case are powerless to frustrate “the 
considered judgment of the bulk of the electorate” 
—certainly any such majority of the electorate as 
is claimed by the proponents of the New Deal— 
since the Constitution itself provides for a definite 
and over-riding expression of the considered judg- 
ment of the “bulk of the electorate.” With this proc- 
ess of amendment the courts have never attempted 
in any way to interfere, never for that matter have 
ever attempted to influence the electorate in the 
formation of its judgment. The electorate has for 
more than a century well known what the official 
meaning of the Constitution is in the matters now 
at issue. It was put on full notice long prior to the 
elections last fall that these official interpretations 
would in the main be left unchanged by the Supreme 
Court. No effort was made to test the will of the 
people concerning appropriate amendments during 
the campaign, and even today, for reasons best 
known to himself, the President does not wish to 
risk leaving the issue to the people themselves. It 
is clearly the Constitution and not the courts that 
stands athwart the path of the New Deal; however, 
the “grave danger” inherent in the existing situa- 
tion is to be charged not against the Constitution 
but against those who persistently refuse to place 
the matter of amending the Constitution before the 
people and instead, wholly without warrant, incite 
popular resentment against those who, entrusted 
with the interpretation of the Constitution, con- 
tinue to insist that the Constitution means what it 
has always been held to mean. 


The Functions of a Constitution 


If the complaint is made that the process of 
amending the Constitution is laborious. s'ow and 
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uncertain, the obvious reply takes the form of a 
question. What is the purpose of a Constitution if 
not that of making certain that fundamental 
changes in the form of government and in the essen- 
tials of the governmental system will be made only 
after mature reflection and a clear and unmistak- 
able decision on the part of the whole people—in 
short, that of preventing hasty action in times of 
great emotional strain and stress, perhaps at the 
behest of some plausible but false leader who has 
the gift of persuading the people into courses of 
precipitate action against their better judgment? 
A Constitution that could be altered with the ease 
that an enactment of Congress can be changed 
would obviously serve no good purpose. To argue 
therefore that the present Constitution, having been 
drafted nearly a century and a half ago and being 
difficult to amend quickly, is a burden upon prog- 
ress, or for this reason to assert that it ought for all 
practical purposes be amended by the courts in 
response to election returns, is to condemn the whole 
system of government based upon a written con- 
stitution of any sort. 


In the Name of Democracy P 


Not wholly unrelated to these questions are cer- 
tain other strange doctrines being preached in the 
name of democracy. The President, who was often 
and justly accused during the campaign of last sum- 
mer and autumn with Fascist leanings, has since 
election day with characteristic political astuteness 
repeatedly said much in praise of “democracy,” and 
again and again re-asserted his belief that “democ- 
racy” can meet the demands of modern times. He 
has continued at the same time to make it clear that 
in his opinion “democracy” can make itself effective 
only by grants of extraordinary power to a central 
government (himself), but has consistently taken 
the position in effect that there is absolutely no con- 
flict between the central idea of “democracy” and 
such grants of power, provided only that they are 
granted for limited periods of time and that at fre- 
quent intervals those who enjoy such power are re- 
quired to go before the people for approval. Little 
wonder that the unthinking become hopelessly con- 
fused in the presence of such specious pleas as this. 
“Democracy” is a word to conjure with in this coun- 
try. The attempt to sanctify policies and programs 
wholly foreign to our traditions by labeling them 
“democracy” must be put down as _ politically 
“clever.” But are they worthy of trust? Do they not 
add to the existing confusion of mind concerning 
the nature, the processes and the functions of gov- 
ernment as these have always been understood in 
this country? 

There is no reason to grow metaphysical about 
the nature of “democracy.” To dispose of this whole 
argument it is only necessary to inquire just how 
“democracy” (however defined) can be assured of 
continued existence if it surrenders itself for a span 
of years for nothing more tangible than a promise 
of respect for its sovereignty at some future date. 
A man is still a man if he places his head in the 
mouth of a lion, but he runs grave risk of promptly 
becoming little but a sad memory. The President 
makes much of the honest ballot box. But how can 
we be sure that anything of the sort will continue 
to exist if we grant to any person powers so wide 
that effective steps may easily be taken to “pack” or 
even to destroy the ballot box? This danger is not 
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to be lightly dismissed or thought of as applying 
only in an academic way to some future date. It 
exists in a very real way at this moment. As a mat- 
ter of fact, this risk, which of course was assumed 
four years ago, is already proving to have been 
unwisely assumed. 

Who can doubt that the tremendous majority of 
the President last fall is in very substantial part 
to be traced to his success during previous years 
in persuading Congress to grant enormous subsidies 
to many classes of people and to leave the allocation 
of these funds in very large measure to the uncon- 
trolled discretion of the President? Who is un- 
aware that his source of strength in Congress is 
in substantial measure derived from the fact that 
Congress has placed at his disposal the financial 
means wherewith he can at his pleasure reward or 
punish its members? Thus the people, or at least 
those who think realistically about these matters, 
are finding that their own funds are being used to 
perpetuate a regime in Washington, and to extend 
still further its power. If the President finally 
succeeds in “packing” the Supreme Court, his suc- 
cess can be charged directly to the powers (financial 
and other) that have already been granted him. If 
in turn the Supreme Court is “packed,” the powers 
of the President will again be immeasurably en- 
larged. The concentration of centralized authority 
thus grows like the proverbial snow-ball rolling 
down hill. Who can say when it will reach a point 
where the people themselves will lose all control of 
it? It has already made appreciable progress in 
that direction. 

Thus the President’s argument upon analysis is 
found to be a plea to the effect that “democracy” 
ean “make itself effective” in modern times only by 
ceasing to remain a real democracy, or at the very 
least by running grave risks of losing its existence. 
As a matter of fact the President really need not 
give himself concern about either the continuance 
of democracy in this country or about its effective- 
ness. He himself furnishes about the only danger to 
which it is exposed at the present time, and in our 
opinion real democracy is of all types of government 
the best fitted to deal with the problems of the 
times. The situation in which such countries as 
Germany and Italy find themselves at present 
furnishes ample proof that dictatorships are no 
guarantee of anything desirable. All that our 
democracy needs to do to make itself really effective 
is to insist that the people shall govern themselves, 
retire from the ambitious projects laid out by those 
who have no patience with real democracy, and con- 
fine its thought and effort to the making and enforc- 
ing of such laws as are essential to protect each 
citizen against the encroachments of other citizens, 
which the present regime in Washington is not 
doing. It is not to save democracy but a regime 
that has little or no interest in true democracy that 
effort is being made to “pack” the Supreme Court, 
and it is precisely for this reason that these efforts 
should not succeed. 


Corporate Dividend Declarations 


IVIDENDS declared the current week again 
were largely of a favorable nature, but there 

were a few which may be considered in an adverse 
light. North American Co. and Quaker Oats Co. 
declared larger quarterly dividends than were paid 
previously. New Jersey Zinc Co. declared an extra 
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dividend of 50c. a share on the capital stock, and 
Remington Rand, Inc., declared a special cash divi- 
dend of 15c. a share, both of which are in addition 
to the usual quarterly payments. American Crystal 
Sugar Co. declared a dividend of $1.50 a share on 
the common stock, payable March 15; this compares 
with 50c. a share paid Jan. 2 last and Oct. 1, 1936. 
Hazel-Atlas Glass Co. declared an extra dividend of 
$1.56 a share on the common stock, payable April 1, 
in addition to the regular quarterly dividend previ- 
ously declared. It is becoming difficult to classify 
some dividends as adverse or favorable since, on 
account of the tax on corporate surpluses enacted 
last year, some corporations have adopted the policy 
of paying smaller amounts in the early part of the 
year with the intention of distributing a larger year- 
end dividend when the year’s profits are clearly dis- 
cernible. However, the action of Eastern Gas & 
Fuel Associates is of an unmistakably adverse 
variety. This company declared a dividend of only 
75e. a share on its 6% cumulative preferred ($100 
par), payable April 1, 1937; previously, the full 
amount of the dividend, $1.50, had been paid regu- 
larly each quarter; the company stated that for the 
past two years part of the dividend has been paid 
out of accumulated surpluses. 


The New York Stock Market 


TOCK prices moved in see-saw fashion this week 
on the New York Stock Exchange, with levels 
not much changed in most of the important groups 
of issues. Modest recessions alternated with modest 
recoveries, but the declines were somewhat more 
pronounced than the gains. Speculative enthusiasm 
plainly was on the wane, as corporate earnings re- 
ports failed in many instances to bear out the expec- 
tations that recent equity advances seemed to re- 
flect. There was much concern, moreover, regard- 
ing the speculative bulge in base metals, such as 
copper, lead and zine. The shares of the producing 
companies failed, in general, to move upward in line 
with the advances of the commodities, for not all 
cbservers are convinced that the gains in the metals 
are sound and well based. The New York markets 
were closed last Monday, in observance of Washing- 
ton’s birthday, and some wild speculation in metals 
on the London market that day did not disturb the 
markets here. Foreign selling was reported in 
progress from time to time, owing to the continued 
perturbation in Washington regarding the flow of 
funds to this side. Traders and investors were in- 
clined to await further developments in all direc- 
tions, for turnover on the New York Stock Exchange 
dropped from nearly 3,000,000 shares on Tuesday 
to less than 2,000,000 yesterday. 


Dealings last Saturday were active. with steel 


and base metal stocks in keen demand. Other 
groups tended to ease, on liquidation in advance of 
the protracted closing. When the markets reopened 
on Tuesday they were faced with reports of soaring 
base metal prices at London and rumors of inter- 
vention by the British Government to keep the move 
within bounds. Copper was moved up to 15c. a 
pound here, but no great significance was attached 
tc the increase. Copper shares moved off and soft- 
ness also was the rule in steel, motor, oil, rail and 
most other shares. Tendencies improved on 
Wednesday, with steel and base metal stocks lead- 
ing the recovery. Base metal stocks of the cheapest 
variety showed the greatest activity, but high-priced 











Chronicle Feb. 27, 1937 


stocks also were marked upward. Industrial issues, 
railroad shares and utility stocks showed small 
gains, while oil issues drifted lower. Profit-taking 
prevailed on Thursday and some sizable declines 
were registered in the previous favorites. Merchan- 
dising and oil stocks moved higher, in contrast with 
the rest of the market. The start yesterday was 
uncertain, but a rally soon lifted quotations in rail 
stocks, and the utility issues. also were better. 
Metal and steel issues declined. 

In the listed bond market movements also were 
small and uncertain. United States Government 
securities were motionless until Washington re- 
vealed on Thursday that March financing would be 
restricted to refunding of $502,000,000 notes due 
April 15. The indication that no new money would 
be asked on the quarter date caused a small im- 
provement in quotations for outstanding issues. 
High-grade corporate bonds were dull, and bankers 
made little progress with distribution of available 
new issues. Speculative bonds moved upward and 
downward on successive days and showed little net 
change. Polish issues fell sharply in the foreign 
section on disclosure of a plan to discharge three 
coupons on payment of 35% of face value. Com- 
modity prices were erratic, with movements of the 
Lase metals attracting much attention. In general, 
copper, lead, zinc and other metals advanced, de- 
spite pressure at London. Grains and other agri- 
cultural products fluctuated widely, with declines 
more pronounced than gains. Foreign exchange 
trading was dull, with the dollar firm throughout. 

On the New York Stock Exchange 119 stocks 
touched new high levels for the year, while 175 
stocks touched new low levels. On the New York 
Curb Exchange 99 stocks touched new high levels 
and 103 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,484,730 
shares; Monday was Washington’s Birthday and a 
holiday ; on Tuesday the sales were 2,868,550 shares ; 
on Wednesday, 2,084,380 shares; on Thursday, 
2,227,230 shares, and on Friday, 1,775,590 shares. 
On the New York Curb Exchange the sales last 
Saturday were 460,070 shares; on Tuesday, 861,393 
shares; on Wednesday, 605,610 shares; on Thurs- 
day, 994,625 shares, and on Friday, 776,328 shares. 

The movement of prices in the stock market the 
present week was mostly irregular. A halt in the 
rise of steel and metal shares occurred on Tuesday 
and was followed by a consistently lower trend for 
the remainder of the list, selling pressure being very 
pronounced. On Wednesday the market pendulum 
swung in the opposite direction. Metal shares once 
again reflected strength, and in turn influenced 
prices of other shares. Trading for the day, how- 
ever, was on a reduced scale. Dulness and irregu- 
larity characterized Thursday’s session and after 
early firmness some of the more prominent issues 
turned from one to three points lower. Yesterday 
the rallying powers of the market were invoked and 
some groups inclined toward higher levels, while 
steel and metal stocks turned lower. General Elec- 
tric closed vesterday at 601% against 61 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 43 
against 4314; Columbia Gas & Elec. at 171% against 
1814; Public Service of N. J. at 4784 ex-div. against 
49; J. I. Case Threshing Machine at 16014 against 





Volume 144 


16514; International Harvester at 10314 against 
103; Sears, Roebuck & Co. at 8954 against 90%; 
Montgomery Ward & Co. at 62% against 633%; 
Woolworth at 57% against 5734, and American Tel. 
& Tel. at 17614 against 177%. Western Union 
closed yesterday at 7234 against 7514 on Friday of 
last week; Allied Chemical & Dye at 233 against 
236; E. I. du Pont de Nemours at 17014 against 
17314; National Cash Register at 3754 against 355% ; 
International Nickel at 71 ex-div. against 7114; Na- 
tional Dairy Products at 24144 against 2414; Na- 
tional Biscuit at 323% against 3114; Texas Gulf Sul- 
phur at 4114 ex-div. against 4034; Continental Can 
at 60142 against 6214; Eastman Kodak at 170% 
against 172; Standard Brands at 151% against 15%; 
Westinghouse Elec. & Mfg. at 155 against 1563, ; 
Lorillard at 261% against 2614; United States In- 
dustrial Alcohol at 3934 against 3954; Canada Dry 
at 28 against 29; Schenley Distillers at 467% against 
4614, and National Distillers at 30% against 293,. 

The steel stocks at the close yesterday were lower 
than the close on Friday of the previous week 
United States Steel closed yesterday at 110% 
against 113 on Friday of last week; Inland Steel at 
140 against 123; Bethlehem Steel at 9154 against 
9232; Republic Steel at 34% against 3634, and 
Youngstown Sheet & Tube at 8234 against 8414. 
In the motor group, Auburn Auto closed yesterday 
at 3134 against 325¢ on Friday of last week ; General 
Motors at 6514 against 6654; Chrysler at 125% 
against 13114, and Hupp Motors at 214 against 2%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3834 against 405¢ on Friday of last 
week ; United States Rubber at 5634 against 59, and 
B. F. Goodrich at 40 against 4134. The railroad 
shares were mostly lower for the week. Pennsyl- 
vania RR. closed yesterday at 437% against 4434 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 75%, against 7472; New York Central at 45 
against 4534; Union Pacific at 182 ex-div. against 
13434; Southern Pacific at 54144 against 50%; 
Southern Railway at 3214 against 3454, and North- 
ern Pacific at 314% against 3252. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
72144 against 7434 on Friday of last week; Shell 
Union Oil at 3334 against 3484, and Atlantic Refin- 
‘ing at 34 against 3414. In the copper group, Ana- 
conda Copper closed yesterday at 645% against 6134 
on Friday of last week; American Smelting & Re- 
fining at 9534 against 95, and Phelps Dodge at 563% 
against 58. 

Trade and industrial reports remain comforting, 
as a good rate of activity is being maintained. 
Strikes in many industries are restraining produc- 
tion, but sincere efforts are being made in most in- 
stances to meet the demands. Steel ingot produc- 
tion for the week ending today was estimate by the 
American Iron and Steel Institute at 82.5% of 
capacity against 81.6% last week and 52.9% at this 
time last year. Electric energy production for the 
week ended Feb. 20 was reported by the Edison Elec- 
tric Institute at 2,211,818,000 kilowatt hours against 
2,199,860,000 kilowatt hours in the preceding week 
and 1,950,278,000 kilowatt hours in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to Feb. 20 amounted to 714,884 
cars, according to the Association of American 
Railroads. This was an increase of 23,266 cars over 
the previous week and of 128,397 cars over the corre- 
sponding week of 1936. 
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As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 13114c. as against 136c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 10744c¢. as against 107%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4614c. as against 4934c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.27c. as against 12.96c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 21.85c. as against 20.74c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 15c. as against 14c. the close on Friday 
of last week. 

In London the price of bar silver yesterday was 
20 3/16 pence per ounce as against 20 1/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.88 3/16 
as against $4.8914 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.647%c. as against 4.6514c. the close on Friday of 
last week. 


European Stock Markets 


RRATIC movements were reported this week on 
stock exchanges in the principal European 
financial centers. After early uncertainty the trend 
hardened at London and substantial recoveries were 
noted in British funds. The issues of the British 
Government declined for 10 days owing to the pro- 
oeram for increased armaments and the improvement 
that finally developed this week cancelled only a 
On the Paris 


small part of the previous losses. 
Bourse the trend was persistently lower, with rentes 
affected particularly. Trading at Berlin was color- 


less at all times, and movements were small. The 
international monetary situation remained domi- 
nant in all the European markets, with a further 
devaluation of the French france now considered all 
but inevitable, while much interest also is taken in 
the measures that the United States Government 
may take to prevent a further flow of what Presi- 
dent Roosevelt calls “hot money” to this side of 
the Atlantic. Sharp price fluctuations in base 
metals supplied the occasion for speculation in 
stocks of producing companies at London and 
Paris. Advances in the metal quotations were 
modified as rumors spread in London that official 
steps might be taken to modify the speculation. 
The finances of the German Government attracted 
attention on the announcement, Tuesday, of still 
another loan of 500,000,000 marks to refund short- 
term obligations. Trade and industrial reports 
from the leading European countries reflect continu- 
ance of a good rate of activities, based in large part 
on the programs of armaments increases. 

Dealings were heavy on the London Stock Ex- 
change in the initial session of the week, but the 
tone was soft in most sections. British funds con- 
tinued the slump occasioned by the huge armaments 
program, and other gilt-edged issues also softened. 
In the industrial section good buying was noted of 
iron and steel shares, and stocks of other companies 
that may benefit from the arms expenditures, but 
others receded. Anglo-American trading favorites 
advanced, while oil stocks fell on reports of Mexi- 
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can moves to hasten government control of the in- 
dustry there. Base metal stocks soared because of 
advances in the commodities. After early softness 
in British funds, Tuesday, these issues finally 
staged a recovery and closed unchanged for the day. 
Profit-taking developed in base metal shares, and 
most industrial issues also declined. In the inter- 
national section losses were recorded in Anglo- 
American stocks, while oil issues recovered. 
Strength in gilt-edged issues featured the trading 
on Wednesday, even though the gains were small in 
comparison to previous losses. Most British indus- 
trial stocks improved, and further strength was 
noted in oil shares. International securities 
attracted little attention. Renewed buying of gilt- 
edged issues developed Thursday, partly because of 
official support for the views of prominent econo- 
mists that borrowing for the rearmament program 
should not cost the British Treasury more than 3%. 
Home industrial stocks and the commodity issues 
were irregular, but Anglo-American favorites im- 
proved. Gilt-edged issues resumed the advance in 
quiet trading yesterday, but movements were uncer- 
tain in other groups. 

The Paris Bourse took an unsatisfactory turn as 
trading started for the week on Monday. Rentes 
were marked sharply lower, while French bank, in- 
dustrial and other stocks also suffered in a general 
liquidating movement. Apprehensions regarding 
the future of the franc were reflected by heavy buy- 
ing of international securities and commodity 
issues. The trend on Tuesday was downward in all 
groups of issues, with the selling heavy at times. 
Rentes suffered again, while losses appeared in 
bank, chemical, coal, metal and foreign securities 
as well. The sharp and general downward move- 
ment was attributed to unloading by speculators. 
The tone finally improved at the opening on Wednes- 
day, and gains were recorded for the day in all 
departments. The advances, however, were small in 
comparison with the previous recessions. Rentes 
showed fractional recoveries, and fair gains ap- 
peared in French equities and international securi- 
ties. After a good opening on Thursday, rentes 
receded and some issues touched new lows for the 
movement. Bank stocks and other equities also 
declined, but quiet demand held quotations firm for 
metal stocks and international securities. Rentes 
moved slightly higher in a quiet session vesterday, 
but equities were dull. 

Trading on the Berlin Boerse was quiet last Mon- 
day, with the main tendency toward slightly higher 
levels. Bank stocks attracted a little buying, and 
some of the heavy industrial issues also improved, 
but chemical issues were soft. Fixed-interest obli- 
gations were unchanged. Announcement of the new 
000,000,000-mark loan depressed the German ex- 
change on Tuesday, even though it was anticipated. 
Leading speculative equities receded, with the excep- 
tion of a few soft coal stocks. Movements were 
small and inconclusive on Wednesday. Most of the 
heavy industrial stocks drifted slowly downward, 
but chemical and potash issues improved. No inter- 
est was taken in fixed-income securities. Transac- 
tions on Thursday were on a small scale, and even 
some prominent issues were not quoted. Fractional 
losses appeared in most stocks, but the advance in 
world quotations for base metals impressed German 
lar issues. Movements were small in a dull period 
yesterday, with losses more plentiful than gains. 
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German Standstill Extension 


EPRESENTATIVES of credit institutions in 
eight countries agreed at Berlin, last Satur- 
day, to the extension for another year of the stand- 
still arrangement covering credit lines to German 
banks and large industrial concerns. The confer- 
ence with the German debtors was the seventh held 
since a program of careful liquidation first was 
found necessary in 1931, and on the present occa- 
sion only minor modifications resulted. The new 
standstill year runs from Feb. 28, and at this time 
it is estimated that the credits amount only to 
approximately 1,000,000,000 marks against 1,567,- 
200,000 a year ago and more than 6,000,000,000 
marks when the standstill first was found necessary. 
British banks are understood to be concerned in 
about half the remainder of the credits, for London 
institutions were not inclined to take losses through 
repayment by means of devalued external marks. 
United States banks are estimated to be involved 
still to the extent of 300,000,000 marks, while the 
balance is scattered among banks in Holland, Swe- 
den, Czechoslovakia, Switzerland, Belginm and 
France. These frozen short-term credits still need 
reduction, but it is obvious that the problem no 
longer is such a pressing one, and it is to be hoped 
and surmised that it will be reduced to nominal 
proportions in another year or two. 

In view of the preponderant British interest in 
the remaining credits, representatives of institu- 
tions in that country attempted to obtain a rapid 
reduction. Difficulties were encountered, however, 
and even after the British delegation quickly jour- 
neyed to London for new instructions, not much was 
accomplished in the way of fresh arrangements. 
Several modest changes were made, however, accord- 
ing to a Berlin dispatch to the New York “Times.” 
It was agreed that certain unused credit lines may 
be canceled in a greater degree than heretofore, with- 
out foreign exchange transfers, and it was estimated 
that this will reduce the total credits outstanding 
by 63,000,000 marks. The Reichsbank, moreover, 
will collect hereafter a license fee of $2.50 for each 
100 travel marks purchased at the usual discount 
from the official mark, and such revenues will be 
placed in a special foreign exchange fund for the 
liquidation of credits. It was estimated that some 
$7,500,000 will be available annually from this fee. 
In general, the creditors obtained only modest con- 
cessions from the Reich authorities, despite the Ger- 
man export surplus of 550,000,000 marks for 1936, 
and the additional foreign exchange available 
through German shipping and other services. The 
Reichsbank statements fail to disclose the dispo- 
sition made of the available foreign exchange re- 
sources, which leaves this department of German 
finance quite as mystifying as other departments 
have been in recent years. 


Polish Dollar Debt 


ESS than one year after the Polish Government 
declared a complete suspension of transfers 

on external debts, arrangements have been made for 
payment in dollars of 35% of the amounts repre- 
sented by three semi-annual coupons on four dollar 
bond issues of the Polish Government, several pro- 
vincial and municipal issues, and two guaranteed 
bank obligations. This indicates a rapid recovery 
in Polish economic affairs, for it is well known that 
the rearmament program of the country is absorb- 
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ing a good deal of the available gold and foreign 
exchange resources. The arrangement for part pay- 
ment of the debt service in dollars was announced 
Wednesday by Adam Krzyzanowski, as head of a 
delegation that conducted conversations on the 
matter for several months with the Foreign Bond- 
holders Protective Council, Inc. The latter organ- 
ization issued a statement of its own in which the 
course of the discussions was outlined carefully and 
clear indications given that attempts to obtain bet- 
ter terms were unsuccessful. The Council expressed 
neither approval nor disapproval of the Polish pro- 
gram, and it will plainly be necessary for the indi- 
vidual holders of Polish bonds to decide upon 
acceptance of the dollar payment or use of one or 
another of several alternatives. If the dollar pay- 
ment is regarded by the bondholder as insufficient 
then new 3% 20-year funding bonds are to be made 
available, while retention of the full debt service in 
blocked zloty accounts also will be permitted. 

Default by Poland was announced in June, 1936, 
and it was indicated at the time that only blocked 
zlotys would be made available pending a change in 
the economic situation. The default was attributed 
to the decrease of Bank of Poland reserves to levels 
held necessary for existing economic activity and 
defense of the currency. In the statement now made 
by the Polish delegation emphasis is placed on the 
desire of the country to meet its obligations, but 
it is noted with regret that only a modified pay- 
ment can be offered in dollars on three coupons of 
Polish Government, Province of Silesia, City of 
Warsaw, Land Mortgage Bank of Warsaw and Na- 
tional Economic Bank bond issues. Moreover, the 
right is reserved to withdraw on 90 days’ notice the 
proposal for cash service of the final coupons on 
each of the bond issues. The Foreign Bondholders 
Protective Council notes these provisions and re- 
marks that although the cash service is not so large 
as the Council felt should be offered, and the inter- 
est on the funding bonds is not so great as the 
Council thought proper, the Polish Government has 
affirmed that it is making its maximum effort. The 
Council also revealed that the Polish Government 
will make no discrimination whatsoever as among 
the various classes of Polish external obligaticns, 
this agreement plainly implying that British and 
other holders of Polish bonds will be offered no 
better terms that now have been offered American 
investors in such issues. The period covered by the 
present arrangement is short, and if world economic 
improvement continues it is reasonable to hope that 
better terms will be offered in the future. 


Armaments and Alliances 


UROPEAN diplomatic discussions were con- 
tinued in several directions this week, to the 

now usual accompaniment of ever mounting in- 
creases of national armaments. The announcement 
of vast British armaments expenditures over the 
next five years reverberated in European chancel- 
leries, and it is expected that Germany, Italy and 
other countries will review their programs and per- 
haps augment still further their extensive military 
establishments. In debates at London the British 
program continued to receive attention, but the 
Members of Parliament raised no great objections 
to the plan, particularly because government spokes- 
men reminded the questioners of the 8,000,000 men 
that Premier Mussolini boasts of being able to mobi- 
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lize in short order, and of the German official glori- 
fication of war. The unofficial comment in Ger- 
many on the British program was none too friendly, 
although the armaments increase on the basis of 
self defense was held justifiable. Berlin reports 
indicate that the Germans dislike the additions to 
British armaments because of British obligations 
to other countries under collective security. The 


Italian press appeared to regard the British move 


as aimed largely against Rome, and another period 
of strain in Anglo-Italian relations seems to have 
been inaugurated. This impression deepened when 
Italian authorities took offense, Wednesday, against 
British intentions to invite the former Emperor of 
Ethiopia, Haile Selassie, to send a representative 
to the coming coronation in London. 

The initiative in diplomatic conversations, mean- 
while, appears to rest with the German Government. 
General Hermann Goering, lieutenant of Chancellor 
Hitler, completed last Monday his visit to Poland, 
which was reported in Warsaw to have been fruitful 
in game but less so in a diplomatic sense. The 
actual course of the discussions was not revealed, 
however, and it remains significant that the Polish 
Government now has moved in the direction of a 
Fascist dictatorship modeled closely on the Italian 
and German lines. The German Foreign Minister, 
Baron Konstantin von Neurath, visited Austria last 
Monday and Tuesday, ostensibly to revive the spirit 
of the Austro-German accord reached last year. 
The German official was greeted enthusiastically 
by Nazi adherents in Vienna, but sourly by those 
opposed to union with the Reich, and some difficulty 
was encountered by the Austrian police in controll- 
ing the crowds. Official results of this visit were 
confined to establishment of a committee to further 
cultural relations between the two German-speaking 
countries. There is reason to believe that Germany 
is continuing the effort to obtain a return of colo- 
nies lost in the World War settlement, but little 
was heard on this score during the week. 


Spanish Rebellion 


ORE than seven months after the start of the 
Spanish civil war, measures for non-interven- 

tion that promise to prove effective were proclaimed 
in force by the so-called neutral countries which 
sent men by the thousands and immense supplies 
to the warring factions. There were, of course, 
many really neutral countries from the start, and 
the real difficulty was to obtain the adherence of 
Italy, Germany, Portugal and Russia to the hands- 
off program. Under the guidance of the Non-Inter- 
vention Committee of London, some 27 countries 
agreed to place in effect at midnight, last Saturday, 
embargoes on the shipments of “volunteers” and of 
munitions to Spain. The further plan to throw a 
cordon around the Iberian peninsula met fresh dif- 
ficulties, however, and some question exists regard- 
ing completion of the program by March 6, as 
scheduled. Portugal objected to placement of a 
gvreat number of neutral observers on the Spanish- 
Portuguese frontier to control movements of mu- 
nitions to Spain, and when the London committee 
agreed to diminish the total of observers, France 
promptly objected to the assignment of more observ- 
ers to the Franco-Spanish frontier than will be 
active between Portugal and Spain. Some difficulty 
also was encountered with regard to the sea patrol 
by neutrals, owing to Russian objections to alloca- 
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tion of the stormy Bay of Biscay area to the Moscow 
fleet. Apart from such matters, however, there is 
no doubt of the distinct advance now made toward 
neutrality, however late the moves may be. 

Fighting between the Spanish loyalists and rebels 
continues in the most bitter fashion, with Madrid 
the objective. With a good part of the Southern 
coast of Spain now in their hands, the insurgents 
increased this week their attempts to close the road 
from Madrid to Valencia and to hem the capital in 
from the south. A strip of the Valencia highway 
fell into rebel hands last Monday, but the loyalists 
quickly regained the territory. There were indica- 
tions on Thursday of another rapid change in the 
plans of the Fascist rebel leader, General Francisco 
Franco. Insurgent troops were moved hurriedly to 
the area just north of Madrid, and the battle for 
the capital was resumed with increased intensity 
from that side. In other sections of Spain the 
loyalists appeared to be making headway. Oviedo, 
in the north, which long has resisted the assaults 
of loyalist miners, was reported in ruins and about 
to capitulate. If the insurgents there go down to 
defeat, large forces of loyalists will be released for 
the defense of Madrid and the war thus will be 
prolonged. Havoc again was created in Madrid by 
the incessant airplane bombings and artillery fire 
of the insurgents, and heavy damage was caused in 
Valencia by like tactics. A loyalist anti-aircraft 
shell fell on the British battleship Royal Oak, 
Wednesday, at Valencia, and four men were injured, 
but the British were said to regard this as an act 
of God, and no protest was planned. 


Japan and China 


NDER cover of such spectacular recent events 

as the kidnapping of the Chinese General- 
issimo, Chiang Kai-shek, and the Parliamentary 
criticism of the militarists in Japan, extensive 
changes in the relations between Japan and China 
apparently have been taking place. The degree to 
which these matters are interrelated probably will 
be made plain only in the future, but for the time 
being it is noteworthy that a new spirit of concilia- 
tion is making its way in the Far East. Since East- 
ern Asia is one of the greatest danger spots for 
world peace, this is a most significant occurrence. 
Tokio reports over the last week-end suggested that 
the military and parliamentary authorities in Japan 
had decided to bury the hatchet in the interests of 
national harmony, but it was stated at the samc 
time that a more reasonable and less war-like policy 
would be adopted toward China. There was a par- 
tial confirmation on Thursday, in the form of orders 
for many military promotions and transfers, which 
doubtless hide distinct alterations of policy. Chi- 
nese measures also reflect a different state of 
affairs. The Nanking Nationalist Government, 
which long has been urged by Japan to engage ina 
joint Sino-Japanese military campaign against the 
Communist armies and areas of China, indicated 
last Saturday that the Communist problem might be 
settled by negotiation, without Japanese aid or inter- 
ference. The Central Executive Committee of the 
Nationalist party voted last Sunday to oppose Com- 
munism “under China’s own efforts,” which appears 
to bear out the general impression that Japanese 
militarists are relaxing their pressure for control 
of Chinese internal affairs. Differences of this 
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nature are usually of high importance in Far East- 
ern diplomacy. 


Social Credit Measures 


HERE is a satisfactory and instructive lesson 
to be learned from several recent decisions 
handed down by the Supreme Court of the Province 
of Alberta, Canada, with regard to so-called Social 
Credit legislation impairing the obligations of con- 
tracts. The court held that the arbitrary and uni- 
lateral debt and interest reduction schemes of the 
regime headed by Prime Minister William Aberhart 
invaded the prerogatives of the Federal Parliament 
of Canada, as provided in the British North Amer- 
ica Act, and on this ground the laws were held un- 
constitutional. The lesson afforded by these find- 
ings is to be found in the parallel afforded by hasty 
and ill-considered legislation in the United States 
and the adverse rulings by the Supreme Court on a 
number of the measures. It will be interesting to 
observe whether laments regarding the powers of 
the courts and proposals for reform of the judiciary 
now will emanate from the political authorities of 
Alberta as they have been emanating from Wash- 
ington of late. 

The Albera Supreme Court handed down late last 
week its first adverse opinion regarding certain 
financial measures of the Social Credit regime. 
The Reduction and Settlement of Debts Act, passed 
by the Legislature last September, was swept aside 
as contrary to the defined authority of the Prov- 
ince. This measure related to private debts, which 
it classed as old obligations incurred before July 1, 
1932, and new debts contracted after that date. The 
measure stipulated that all recent debt service 
should be applied, in the case of old debts, to reduc- 
tion of the principal and the remaining figure made 
payable in 10 years without interest, while on new 
debts the interest rate was reduced summarily to 
5%, with a provision that all payments heretofore 
made in excess of that figure should be applied to 
reduction of the principal. It is interesting to note 
that the Alberta authorities promptly countered 
with passage last Tuesday of a bill for a 60-day 
moratorium on private debts, with various classes 
of obligations exempted. But the Social Credit 
authorities of Alberta received on Tuesday another 
rebuff from the Supreme Court of the Province, in 
the form of a ruling that legislation reducing the 
interest on Provincial obligations also is unconstitu- 
tional. The Provincial Securities Interest Act, as 
the measure was called, came into effect June 1, 
1936, and it provided in general for halving of the 
contracted rates of return on Alberta obligations. 
Whatever expedients the irresponsible Social Credit 
regime of Alberta may employ, it is evident that the 
court views matters differently, and holders of 
Alberta Province obligations and creditors of Al- 
berta citizens have much to be thankful for in that 
connection. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 444% and in 
Switzerland at 144%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country Effea Date vtous 
Feb. 26| Established | Rate eb. 26| Established Rate 
Argentina..| 3% |Mar, 11936) -. Holland ...| 2 Dec. 21936) 2% 
Austria....| 3% |July 101935) 4 Hungary...| 4 Aug. 28 1935) 4% 
Batavia ...| 4 July 11935) 4% ||India._..-- 3 Nov. 29 1935) 3% 
Belgium...| 2 May 151935; 2% ||Ireland_...| 3 June 30 1932} 3% 
Bulgaria...| 6 jAug. 15 1935) 7 Soa 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) -. Japan_.._.| 3.29/|Apr. 61936) 3.65 
Chile. ..... 4 Jan, 241935) 4% [|Java_._-.-. 3 Jan, 141937} 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania. . Si July 11936] 6 
vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6 May 28 1935} 4% 
Dangig....| 4 Jan, 21937) 5 Norway ...| 4 Dec. 51936) 3% 
Denmark ..| 4 Oct. 19 1936; 3% ||Poland_._.| 5 Oct. 251933] 6 
England...| 2 June 30 1932} 2% |/Portugal...| 5 Dec. 13 1934) 5% 
Estonia_...| 5 |Sept. 25 1934) 5% |/Rumania_.| 4% |Dec. 71934] 6 
Finland ...| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 151933) 4 
France ....| 4 Jan. 28 1937) 2 iSpain __... 5 July 101935) 5% 
Germany ..| 4 |Sept. 301932) 5 Sweden....| 2% es. 11933} 3 
Greece ._...' 6 Jan. 41937| 7 Switzerland’ 1% \iNov. 2519361 2 





Bank of France Statement 


HE statement for the week of Feb. 19 showed a 
further loss in note circulation of 549,000,000 
francs, which brought the total of notes outstanding 
down to 85,380,864,325 francs. A year ago circu- 
lation aggregated 79,716,663 ,600 francs and the year 
before 81,917,180,810 francs. The Bank’s reserve 
ratio is now 55.36%, compared with 71.17% last 
year. French commercial bills discounted rose 
101,000,000 frances and creditor current accounts 
458,000,000 francs. Gold holdings again showed no 
change, the total remaining at 57,358,742,140 francs, 
in comparison with 65,437 ,493,937 francs the corre- 
sponding period a year ago. The item of advances 
against securities showed a decline of 62,000,000 
francs, while credit balances abroad, bills bought 
abroad and temporary advances to State remained 
unchanged. Below are the figures with comparisons 

for three years: 

BANK OF FRANCE'S COMPARATIVE STATEMENT 








Changes 
Jor Week Feb. 19, 1937 |Feb. 21, 1936 | Feb. 22, 1935 
ES Francs Fra Francs 


ncs Francs 
*Gold holdings... . . No change! 57 ,358,742 ,140/65,437 ,493 ,937/|82 039,743,324 


Credit bals. abroad. No change} 14,245,545 24,117,134 9,894,353 
aFrench commercial 

bills discounted..| -+-101,000,000| 7,936,549,814| 9,340,337 ,526| 3,998,436,823 
b Bilis bought abr'd No change| 1,309,189,873] 1,303,393 ,562 950,772,583 
Adv. against securs- —62,000,000} 3,593,752,483] 3,229,988,632| 3,079,735,516 


—549 ,000 ,000/85,380,864,325|79,716,663 ,600/81,917,180,810 


Note circulation. - - - 
+458 ,000 000) 18 ,227 810,770) 12 ,227 ,930,288/ 19,946 246,133 


Cred. current accts - 
c Temp. advs. with- 














out int. to State- - Me enameele.ciaeeeeeetl = 8 =——sieweeeeecs ———iéié sw wo SS 
Propor'’n of gold on 
hand to sight liab. +0.05% 55.36% 71.17% 80.54% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts of Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banks,"’ on a subsequent page of this issue. 


Note—‘*Treasury bills discounted’”’ appeared in blank in the statement of Sept. 25, 
as all of these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State.’ 


Bank of England Statement 


HE statement for the week ended Feb. 24 showed 

a gain in gold holdings of £160,659, which 
raised the total to £314,333,820, in comparison with 
£201,356,673 a year ago. Circulation rose 41,- 
730,000 and, together with the rise in gold holdings, 
resulted in a contraction of £1,570,000 in reserves. 
Public deposits decreased £11,423,000 and other 
deposits increased £11,086,477. Of the latter 
amount, £9,867,930 was from bankers’ accounts 
and £1,218,547 from other accounts. ‘The Bank’s 
reserve ratio is now 39.10%; last week it was 40.10% 
and a year ago 40.85%. Loans on Government 
securities increased £1,915,000, while those on other 
securities decreased £661,324. The latter consists 


of “discounts and advances” and “‘securities’” which 
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fell of £552,954 and £108,370, respectively. The 
discount rate remains unchanged at 2%. Below we 
show the items with comparisons for several years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Feb. 27, Feb. 28, March 1, 


Feb. 24, 
1935 1934 1933 


1937 


Feb. 26, 
1936 








£ £ £ £ £ 
455,068,000/399 881 ,499/377 ,437 751/367 ,402 301/359 ,284,058 


Circulation. ......_. 

Public deposits. . . . - 12,971,000} 8,823,334) 19,353,412] 32,102,016} 26,440,988 

Other deposits. ___._ 138 ,295,001/141 ,646 ,616/ 136,233,189) 127,941,782) 139,016,288 
Bankers’ accounts _|100,419,121/106,189,421| 95,518,851] 90,278,734) 104,474,124 
Other accounts. --.| 37,875,880] 35,457,195) 40,714,338; 37,663,048] 24,542,104 

Governm’t secur'ties} 85,043,231) 82,105,001] 82,421,044) 75,648,981] 86,500,258 

Other securities. .__. 25,187,823) 25,126,851) 15,783,958} 18,027,719] 30,507,949 
Disct. & advances.| 4,914,419] 10,998,547) 6,246,262] 5,804,612] 11,964,868 
Securities. ....... 20,273,404) 14,128,304) 9,537,696) 12,223,107) 18,543,081 


Reserve notes & coin| 59,266,000] 61,475,174] 75.621.129| 84.600,284| 66,732,678 
Coin and bullion ___ _|314,333,820|201 .356,673] 193,060,880] 192,002,585] 150,966,736 


Proportion of reserve 
oe 40.85% 48 .60% 52.86% 40.3% 
2% 


to liabilities... _. 
Bank rate.._._..... 2% 2% 2% 2% 




















Bank of Germany Statement 


HE statement of the Bank for the third quarter of 

February showed an increase in gold and bullion 
of 142,000 marks, the total of which stands now at 
67,082,000 marks, in comparison with 73,610,000 
marks a year ago. The reserve ratio, at 1.68% com- 
pares with 2.10% last year and 2.54% the previous 
year. Reserves in foreign currency, bills of exchange 
and checks, and investments decreased 60,000 marks, 
196,363,000 marks and 399,000 marks, respectively. 
A loss was also recorded in notes in circulation of 
132,000,000 marks, which reduced the total to 4,328,- 
080,000 marks. Circulation a year ago aggregated 
3,756,462,000 marks and the year before 3,323,145,- 
000 marks. An increase appeared in advances of 
2,216,000 marks and in other daily maturing obli- 
gations of 50,674,000 marks. Below we furnish a 
comparison of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Feb. 22, 1937|Feb. 22, 1936/ Feb. 23, 1935 
Assets— Reichsmarks Reitchsmarks | Retchsmarks | Reichsmarkes. 
Gold and bullion... ._ + 142,000 67,082,000 73,610,000 80,066 ,000 
Of which depos. abr’dj| -.-..--.--.-- a18,031,000} 20,220,000} 21,397,000 
Reserve in foreign curr- , 5,553,000 5,372,000 4,606,000 
Bills of exch. & checks..| ~——196,363,000/4,213,405,000/3,523,844,000/3,258,565,000 
Silverand othercoin...}| $-......... 48,776,000} 260,782,000] 244,299,000 
ACRES. ata Kndtindind + 2,216,000 48,333,000 44,484,000 46,315,000 
Investments. ......... —399,000} 524,231,000) 663,973,000} 755,455,000 
Sc seonelt . enieiniaiting a878,673,000} 716,431,000} 672,043,000 
Ltabilities— 
Notes in circulation....| -—132,000,000/4,328,080,000/3 ,7 56,462 ,000/3 ,323,145,000 
Other daily matur.oblig + 50,674,000} 781,980,000] 642,371,000) 834,335,000 
Go Gowesstsr séecccccene ,957,000} 272,859,000] 293,800,000 
Propor’n of gold & for’n 
curr. to note circul’n- +0.05% 1.68% 2.10% 2.54% 





a Figures of Feb. 8; latest available. 
New York Money Market 


OTHING occurred this week to disturb the 
surface of the New York money market. 
Rates were unchanged in all departments, with 
little business done. It would appear that all 
preparations have been made by the large banks 
for the increase of reserve requirements to take 
effect next Monday, but whether money market 
rates will continue unchanged in the light of the 
actual experience remains to be seen. Bankers’ bill 
and commercial paper rates held this week, with 
indications that the supply is increasing slightly. 
The Treasury sold late last week an issue of $50,- 
000,000 discount bills due in 273 days, and awards 
were made at an average figure of 0.886%, com- 
puted on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time money remained 
available at 114% for all maturities to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
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still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. The market for prime com- 
mercial paper has been very active this week. Paper 
is abundant and there has been no let up in this 
demand. Rates are 34% for choice names running 
from four to six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances is un- 
changed. Prime bills have been in moderate 
supply and the demand has been good. Rates are 
unchanged. Official quotations as issued by the 
Federal Reserve Bank of New York for bills up to 
and including 60 days are 5-16% bid and 144% asked; 
three months, %%% bid and 5-16% asked; four 
months, 7-16% bid and 34% asked; for five and six 
months, 54% bid and 4% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days, 34% for 91- to 120-day 
bills and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances increased 
from $3,071,000 to $3,083,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 


—-180 Days—- —— Days——- — Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligibie bills. .........-. &% ly re] "6 % 
Days-—— Days—— Day3s—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .......... % Sie Si6 ye Sis MG 

FOR DELIVERY WITHIN THIRTY DAYS 

Eligible member banks -. i ep enaniibbbdbtowbtiabbakweendedenenene % bid 
Eligible non-member banks. ... seeqtenesdboapanahuanesotn % bid 








Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





























Rate tn | 
Federal Reserve Bank Effect on Date Previous 
Feb. 26 Established Rate 
Boston....... “ 2 Feb. 81 2% 
New York.... Pa 14 Feb. 2 1934 2 
Philadelphia. .............. 2 Jan. 17 1935 2h9 
+ EEN * 1% May 11 1935 2 
DT. .ccanenuneeueandl 2 May 9 1935 2 
[SSE ee ae 2 Jan 14 1935 2 
ST in emindeunineennennal 2 Jan. 19 1935 2 
8 2 Jan. 3 1935 2 
Minneapolis. . . . . 2 141 2 
Kansas City............... 2 May 10 1935 2 
7 a 2 May 8 1935 2 
San Franciseo_............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING and the entire foreign exchange market 
are rather dull. There is some feeling of un- 
certainty resulting from discussion in Washington of 
the formulation of regulations to curtail the inflow 
of foreign funds. At present the demand for the 
dollar is apparently greater than that for sterling, 
due largely to the increase in prices and demand for 
many materials required by the armament expansion 
in Great Britain. The demand for dollars is at 
present intensified by the movement of foreign funds 
to the United States which though somewhat dimin- 
ished in the last week or more is still of considerable 
proportions. In other parts of the world there is a 


demand for sterling which offsets to a great degree 
the demand for dollars. 

The special influences now affecting sterling ad- 
versely with respect to the dollar counteract normal 
seasonal trends which usually give firmness to the 
pound from about the middle of January to the middle 
of September. 


It seems not unlikely, that should 
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rearmament requirements for copper, lead, zinc, and 
other materials continue throughout this period of 
normal firmness for sterling and should the flow of 
foreign funds to this side continue unabated, com- 
bined with the growing adverse British trade balance, 
the effect would be to neutralize even the increased 
demand for exchange on London, which should 
develop with the tourist season. For the last few 
years Great Britain received by far the major share of 
American tourist traffic, and a still greater volume of 
tourist expenditures there is to be expected owing to 
the coronation of George VI. Despite adverse 
factors affecting the foreign exchanges, rates are 
kept steady through the cooperation of the exchange 
equalization funds. The range for sterling this week 
has been between $4.8854 and $4.893¢ for bankers’ 
sight bills, compared with a range of between $4.8914 
and $4.89 13-16 last week. The range for cable 
transfers has been between $4.88 11-16 and $4.89 7-16 
compared with a range of between $4.89 5-16 and 
$4.8974 a week ago. 

London dispatches state that foreign exchange 
brokers there began to quote their rates in decimal 
points instead of fractions in an effort to recapture 
exchange business lost to Paris and other Continental 
centers which had been quoting finer rates than in 
London. It is too soon to know whether or not this 
revised procedure will increase the London turnover. 
It seems doubtful if the change in method will have 
any appreciable effect. 

The discussion of ‘hot money” here and the prob- 
able taxation of foreign funds seems hardly likely 
to cause a permanently retarding effect on the 
movement of funds to this country for investment. 
It would seem that the Washington authorities are 
not likely to take such a radical stand as to cause 
& precipitate outflow of capital from the United 
States, or to take any measure which might seriously 
retard the investment of foreign funds here. 

Commentators seem agreed that if an American 
tax is placed on foreign security dealings, the purpose 
will probably be not to drive out funds, but to supply 
revenue. Under these circumstances an equitable 
tax on capital gains would be one imposed on for- 
eigners and Americans alike at a moderate flat rate 
designed to produce the maximum revenue with a 
minimum disturbance to stock and bond trans- 
actions. Under the present law, foreigners have an 
advantage over domestic investors as they are not 
subject to tax on capital gains, if not otherwise 
engaged in business in the United States. 

On Friday of last week a committee of the Amster- 
dam Bourse sent a cable to the United States Govern- 
ment drawing attention to renewed reports concern- 
ing the imminent taxation of foreign investments. 
It stated that these reports have created great 
apprehension in Holland. The committee pointed 
out that for more than 150 years the Dutch have 
directed a large part of their savings to America, and 
stated that it would be a source of regret if, owing 
to an apparently temporary and purely technical 
situation, new special taxes should be imposed on 
foreign investments and the Dutch be thus penalized 
for their traditional confidence in the United States. 

During ,the past few years an exceptionally large 
proportion of Dutch funds have come to the New 
York market. The Dutch Government let it be 
known that it was not prepared to support the protest 
being made by the Amsterdam Stock Exchange com- 
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mittee until such time as definite American proposals 
should be available. 

Informed opinion in Amsterdam and in other 
markets seems to be doubtful that a tax would bar 
foreign capital, asserting that a levy on funds from 
abroad by the United States will not strike at the 
source of the movement, which is due chiefly to 
European unrest, and that demand for American 
securities will continue so long as such fears persist. 

Professor Oliver M. W. Sprague, who has taken 
part in the studies of the problem uncertaken by the 
Treasury and Reserve Bank authorities, said in a 
shipside interview on Wednesday: 

“T should doubt whether foreign money invested in 
United States securities would be withdrawn in large 
volume in a brief period. The chief significance of 
foreign money in the United States is that it tends to 
weaken the position of the country from which it 
comes.” 

Questioned whether increased taxes on foreign in- 
vestments would stop the flow of foreign money to 
the United States, Professor Sprague said: “There 
was a 10% tax on dividends and investments of for- 
eigners in thiscountry includedin the last revenue Act 
which, I feel, is partially effective. I see no objec- 
tion to imposing some obstacles on foreign money if 
these obstacles can be made effective. The inflow 
of funds to the United States is speculative or fright- 
ened money principally and is of no particular ad- 
vantage to us or to the foreign countries from which 
they come. We have sufficient funds here for our 
needs.” 

Commerce Department studies of foreign funds 
here as of the end of 1935 show that the greater part 
of these funds were placed in permanent investments, 
that they came here before the present upturn in 
earnings, and that by far the major part of the foreign 
funds here have been a permanent characteristic of the 
American market since long before the war. The 
Commerce Department placed at $5,035,000,000 the 
sum of foreign long-term investments at the end of 
1935 in American stocks and bonds and other “‘direct 
investments.”” The same report stated that existing 
private long-term investments of American capital in 
foreign countries totaled $12,630,000,000. In 1935 
the total of interest and dividends paid by United 
States companies to foreigners was $146,000,000. 
Payments on similar accounts by foreigners to 
Americans were $521,000,000. 

More recent Washington studies place the total 
foreign investments in this country now at between 
$7 ,500,000,000 and $8,000,000,000, of which $6,000,- 
000,000 or $6,500,000,000 consists of long-term in- 
vestments and about $1,500,000,000 of short-term 
balances. Before the World War foreign investments 
here were estimated at about $6,000,000,000. 

In Great Britain a vast amount of foreign capital 
has accumulated since 1932 and hasbeen largely rep- 
resented by gold which found its way into the Bank 
of England or into the vaults of the great London 
banks. These accumulations were largely responsible 
for the frequent occasions on which sterling was 
quoted above $4.90 before the conclusion of the 
tripartite currency agreement. Much of this money 
is believed to be employed in the short-term market 
and in government and other gilt-edged securities. 
The presence of these funds seems to give London no 
concern. 
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However, the British authorities have long been 
opposed to the extension of foreign credits by British 
nationals. It is understood that only a few days ago 
the British Treasury requested insurance and in- 
vestment trust companies not to make further invest- 
ments in the United States. This attitude is not 
related to American plans for checking the flow of 
foreign funds to the United States. It has long been 
the policy of the British Treasury to discourage ex- 
cessive investments in the United States or loans 
abroad. Last May the Treasury refused to allow 
the formation of a fixed trust confined to dollar 
securities and banned the listing of new American 
securities on the London Stock Exchange. The 
British purpose in curbing foreign loans and invest- 
ments has been in pursuance of its policy to maintain 
easier money rates and to make British-owned funds 
available to expanding domestic industry. 

The present attitude of London is more favorable 
to the extension of credits in directions helpful to 
British export trade. Mr Walter Runciman showed 
a few days ago that Great Britain’s balance of in- 
ternational payments for 1936 including visible and 
invisible items showed a deficit of £19,000,000, which 
he regarded as negligible. Present pressure against 
the pound is indicated by the fast that the visible 
import excess amounted to £340,000,000. For 1935 
Great Britain had a surplus of £35,000,000 in its 
balance of international payments. 

London open market money rates continue un- 
changed from recent weeks, except that the long 
maturity is up 1-32. Call money is in supply at 
149,. Two- and three-months’ bills are 9-16%, four- 
months’ bills 19-32%, and six-months’ bills are 
11-16%. 

Gold on offer in the London open market was as 
follows: on Saturday £179,000, on Monday £429,000, 
on Tuesday £585,000, on Wednesday £472,000, on 
Thursday £244,000, and on Friday £91,000. 

At the Port of New York the gold movement for 
the week ended Feb. 24, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 18-FEB. 24, INCLUSIVE 


Imports Exports 
$8,201,000 from England 
2,545,000 from Canada 
2,045,000 from Australia 
2,005,000 from Switzerland 
1,832,000 from India 


None — 








$16,628,000 total | 
Net Change in Gold Earmarked for Foreign Account 
None. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,814,300 of gold was 
received, of which $1,697,400 came from Canada, 
and $1,116,900 from England. There were no ex- 
ports of the metal or change in gold held earmarked 
for foreign account. On Friday $2,225,800 of gold 
was received from Switzerland. There were no 
exports of the metal but gold held earmarked for 
foreign account decreased $175,000. 

Canadian exchange during the week ranged from 
a discount of 1-32% to par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 20.......-- 105.13 | Wednesday, Feb. 24.....-- 105.13 
Monday, Feb. 22......... 105.13 | Thursday, Feb. 25...-...- 105.14 
Tuesday, Feb. 23......-.-- 105.13 | Friday, Dae. Baccovesée 105.14 
LONDON OPEN MARKET GOLD PRICE 
Saturday, Feb. 20..... 142s. 144d. | Wednesday, Feb. 24...1428. 244d. 
Monday, Feb. 22... .-.. 142s. 144d. | Thursday, Feb. 25...142s. 244d. 


Feb. 26...142s. 3d. 


Tuesday, Feb. 23... 142s. 144d. | Friday, 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
| RESERVE BANK) 


Saturday, Feb. 20........- $35.00 | Wednesday, Feb. 24......-. $35.00 
Monday, Feb. 22.......-. Holiday | Thursday, Feb. 25... ... 
Tuesday, Feb. 23.......-.- 35.00 | Friday, PU: Sivenanne 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading. Bankers’ 
sight was $4.8914@$4.893,; cable transfers $4.89 5-16 
@$4.89 7-16. On Monday, Washington’s Birthday, 
there was no market in New York. On Tuesday, the 
foreign exchange market was dull and sterling was 
steady. The range was $4.8914@$4.893% for bankers’ 
sight and $4.89 3-16@$4.89 7-16 for cable transfers. 
On Wednesday the market continued dull with 
sterling slightly easier. Bankers’ sight bills were 
$4.88 15-16@$4.89 3-16, and cable transfers were 
$4.89@$4.8914. On Thursday sterling was steady in 
limited trading. The range was $4.8834@$4.88 15-16 
for bankers’ sight and $4.88 13-16@$4.89 for cable 
transfers. On Friday the aspect of the market was 
unchanged. The range was $4.8854@$4.88 15-16 for 
bankers’ sight and $4.88 11-16@$4.89 for cable 
transfers. Closing quotations on Friday were $4.8834 
for demand and $4.88 13-16 for cable transfers. Com- 
mercial sight bills finished at $4.8854, 60-day bills at 
$4.877%, 90-day bills at $4.8754, documents for pay- 
ment (60 days) at $4.877%%, and 7-day grain bills at 
$4.8814. Cotton and grain for payment closed at 


$4.885%. 
Continental and Other Foreign Exchange 


HE French franc continues under pressure, 
although the spot rate is kept steady by the 
operations of the exchange equalization funds. There 
are no indications of returning confidence in the 
French market, although Premier Blum has recently 
indicated his intention of moving more slowly in his 
reform measures. Capital continues to move out of 
France and into hoarding at home. 

In a recent speech M. Blum referred to the rise in 
prices owing to increased wages and production costs 
and to the measures taken to check their trend. He 
spoke of bugetary, railroad and other deficits and 
criticised the attitude of capital, which he said had 
taken flight. “It is thus,” he said, “that there has 
developed not a panic—for panic is not the word to 
apply to a much more general situation—but a kind 
of undertone of fear which has increased the danger. 
It is being constantly spread by a hostile press pre- 
dicting new devaluation. This is what caused the 
buying of gold foreign currencies, of foreign securities, 
and the opening of accounts by French citizens and 
organizations in foreign banks.” 

M. Blum pointed out that the total French 
hoardings exceeded by three times the amount of 
money which the Treasury would require this year. 
A few weeks ago, Finance Minister Auriol stated 
that the Government’s requirements for the current 
fiscal year would be 36,000,000,000 francs. On this 
estimate French hoardings are at a new high, in 
excess of 100,000,000,000 francs. 

Belgian currency has been steady for a long 
period. A few days ago Governor Franck of the 
National Bank of Belgium warned, not only Belgium, 
but the entire world against the menace of a repe- 
tition of a boom and ultimate collapse. He urged 
the necessity of international action to consider 
remedies, including restoration of the gold standard, 
sterilization of gold, circulation of gold coin, and 
regulation of gold output. Governor Franck fears that 
failing such action a frantic rise in prices and pro- 
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duction owing to the rapid increase in gold production, 
the world’s armament expenditures, and the ex- 
tensive development of economic nationalism. He 
declared that Belgium, like Holland and Switzerland, 
is overstocked with gold and -the Belgian Govern- 
ment’s recent short-‘and long-term issues were partly 
intended to counteract the excess of money and to 
provide emergency reserves since the Treasury does 
not require cash as the budget is balanced and the 
funds for support of rentes are intact. He disclosed 
that the National Bank of Belgium intends to 
initiate an open market policy within limits of 
1,000 000,000 francs of rentes and 500,000,000 francs 
of Treasury bills, since the bank rate weapon is 
ineffective due to the scarcity of bills. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Parity New Dollar Range 
Parity Parity a This Week 
PAs GIANG). on ccdcccccenc 3.92 6.63 4.64% to 4.65% 
Belgium (belga)..........-.. 13.90 16.95 16.84% to 16.87 
gE RE EA 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......... 19.30 40.20 22.81 to 22.83 
Holland (guilder)..........-. 40.20 68.06 54.70 to 54.76 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday at 
105.15, against 105.13 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.641%, against 4.6414; cable transfers at 4.647%, 
against 4.65144. Antwerp belgas closed at 16.85 
for bankers’ sight bills and at 16.851% for cable 
transfers, against 16.8614 and 16.87. Final quota- 
tions for Berlin marks were 40.24 for bankers’ sight 
bills and 40.241% for cable transfers, in comparison 
with 40.24 and 40.2414. Italian lire closed at 5.263% 
for bankers’ sight bills and at 5.261% for cable trans- 
fers, against 5.2634 and 5.261%. Austrian schillings 
closed at 18.70, against 18.70; exchange on Czecho- 
slovakia at 3.49, against 3.49; on Bucharest at 0.74, 
against 0.74; on Poland at 18.9514, against 18.9514; 
and on Finland at 2.16, against 2.1644. Greek 
exchange closed at 0.895%, against 0.8937. 

iidichdtbeeisid 

XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are generally steady and move in 
close sympathy with the sterling-dollar-franc fluctua- 
tions. Despite the heavy flow of Dutch funds to the 
United States, which has temporarily diminished, the 
Netherlands Bank is finding difficulty in keeping 
down the gold flow to Amsterdam. The Minister of 


Finance declared recently that the equalization fund 


was endeavoring to prevent credit inflation by placing 
Treasury paper mostly in the open market. This 
procedure is in accord with the above mentioned plan 
of the Bank of Belgium. The Netherlands Bank for 
the week ended Feb. 22 showed a further increase in 
gold holdings of 9,000,000 guilders, acquired through 
the Dutch equalization fund. Total gold holdings 
now stand at 878,600,000 guilders and the bank’s 
ratio is at 79%. The Bank of Switzerland has for 
weeks refused to buy all gold offered to it and makes 
each transaction the subject of separate negotiation. 
Its banks statement for Feb. 23 showed gold stock 
of 2,717,500,000 Swiss francs and a ratio to total 
liabilities of 97.05%. 

Banker’s sight on Amsterdam finished on Friday 
at 54.7614, against 54.72 on Friday of last week; 
cable transfers at 54.77, against 54.7214; and com- 
mercial sight bills at 54.70, against 54.65. Swiss 
francs closed at 22.8114 for checks and at 22.8214 
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for cable transfers, against 22.82 and{22.8214.Q]Co- 
penhagen checks finished at 21.84 and cable trans- 
fers at 21.84, against 21.8614 and 21.8614. Checks 
on Sweden closed at 25.22 and cable transfers at 
25.22, against 25.25 and 25.25; while checks on Nor- 
way finished at 24.58 and cable transfers at 24.58, 
against 24.61 and 24.61. Spanish pesetas are not 
quoted in New York. 


_—— eo 


XCHANGE on the South American countries is 
firm, moving in close relation to dollar-sterling 
rates. There is nothing new of importance in con- 
nection with the South Americans but, as has fre- 
quently been noted during the past several months, 
the exchange position of these countries is steadily 
improving. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
32.65 on Friday of last week; cable transfers at 325%, 
against 32.65. The unofficial or free market close 
was 29.90 @ 30.00, against 30.05 @ 30.10. Brazilian 
milreis, official rates,-closed at 8.75, against 8.75. 
The unofficial or free market in milreis is 6.05 @ 6.15, 
against 6.10 @ 6.15. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 


——_e——_ 


HE Far Eastern currencies move in sympathy 
with sterling. The Japanese yen continues 
steady around ls. 2d. in relation to the pound. It 
has been extremely steady around this rate for almost 
four years. Mr. Shoji Arakawa, new Japanese 
Finance Commissioner for London, Paris, and New 
York, said in a recent interview in New York that 
while he had no definite declaration of government 
policy on the point, it was his personal opinion that 
Japan would welcome in principle an international 
agreement under which the yen would be allowed to 
stand at this ‘‘natural’’ level. 

Closing quotations for yen checks yesterday were 
28.52, against 28.57 on Friday of last week. Hong- 
kong closed at 30.44 @ 30.53, againts 30.43 @ 30 9-16; 
Shanghai at 29.80 @ 29 15-16, against 29.70 @ 29%; 
Manila at 50.20, against 50.35; Singapore at 57.45, 
against 57.50; Bombay at 36.95, against 36.99; and 
Calcutta at 36.95, against 36.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 
England..-.| 314,333,820) 201,356,673] 193,060,880} 192,002,585} 150,966,736 
France...-| 458,869,937) 523,499,951) 656,317,786] 591,771,803] 648,133,556 
Germany b- 2,452,550 2 ,667 ,300 2,937 ,500 13,648,750 6,540,500 
Spain ....- c87,323,000| 90,125,000} 90,733,000 467, 90,354,000 
Ee a42,575,000} 42,575,000) 62,952,000] 76,780,000} 63,263,000 
Netherlands| 72,465,000} 56,218,000] 67,547,000} 67,800,000] 85,636,000 
Nat. Belg’m| 105,304,000; 97,099,000} 72,524,000] 77,676,000} 74,768,000 
Switzerland; 83,512,000} 47,077,000} 68,261,000) 67,548,000} 88,884,000 
Sweden - _. - 25,578,000; 23,875,000 16 ,080 ,000 14,568,000 11,440,000 
Denmark . - 6,551,000 6,555,000) 7,395,000 7,398,000 7,399,000 
Norway .- - - 6,603,000 6 ,602 ,000 6,852 ,000 6,574,000 8,015,000 
Total week - | 1,205,567,307| 1,097 ,649,924/ 1,244,460, 166/ 1,206 ,234,138/1,265,399,792 
Prev. week -|1,205,298,548'1,094,638, 1591 1,244,487 ,320|1,213,871,31311,262,572,017 





a Amount held Oct. 29, 1935 latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £903,150. c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936 empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings, 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds, 
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Federal Reserve Bank Statement 


EEKLY banking statistics now made available 
by the Federal Reserve authorities reflect 
the situation in advance of the first increase of 
reserve requirements, as ordered on Jan. 30. Such 
requirements will increase 16 2/3% next Monday, 
and by a similar amount over present figures on 
May 1. The power to control credit expansion by 
this means will have been exhausted when the in- 
creases are completed, for together with the initial 
upward revision by 50% last August, requirements 
will then be 100% above those existing when the law 
was passed. In the weekly period covered by cur- 
rent statistics, circulation increased and the Treas- 
ury added to its resources by withdrawing funds 
from depositary institutions. Largely for these rea- 
sons, member bank deposits receded and excess re- 
serves over legal requirements fell $90,000,000 to 
$2,100,000,000. The present aggregate of excess re- 
serves probably is somewhat under the expectations 
of the Board of Governors of the Federal Reserve 
System, but the appropriateness of the increased re- 
serve requirements remains ohvious. Local banks, 
moreover, seem to have prepared adequately for the 
added reserve requirements, as investment and loan 
accounts show a material expansion during the last 
two weeks. Banks elsewhere have had ample time 
for preparation, and they also are understood to be 
in excellent shape for the increases. 

Monetary gold stocks of the country continue to 
mount, receipts of $22,000,000 for the week ended 
last Wednesday raising the aggregate to $11,425,- 
600,000, of which part is held by the Treasury in 
its inactive gold fund. Gold certificate holdings of 
the 12 Federal Reserve banks are reported on 
Feb. 24 as $8,847,384,000, down $501,000, while the 
total of reserves declined $14,769,000 to $9,129,- 
481,000, owing to the increased use of hand-to-hand 
currency. Federal Reserve notes in actual circula- 
tion increased $7,831,000 to $4,167,930,000. Total 
deposits with the 12 banks declined $42,994,000 to 
$7,187,184,000, the variations consisting of a de- 
crease of member bank deposits by $62,447,000 
to $6,705,293,000; an increase of Treasury de- 
posits on general account by $17,525,000 to $179,- 
882,000; an increase of foreign bank deposits 
by $12,161,000 to $122,746,000, and a drop in non- 
member bank deposits by $10,233,000 to $179,- 
263,000. Discounts by the System moved up 
$1,062,000 to $4,107,000. Industrial advances, which 
moved persistently lower in recent months, showed 
a small gain of $120,000 to $23,350,000. Open mar- 
ket holdings of bankers’ bills moved $12,000 higher 
to $3,083,000, while holdings of United States 
Treasury securities were unchanged at $2,430,- 
227,000. The reserve ratio improved to 804% 
from 80.38%. 








Neutrality Proposals that Lead to War 


Neither the Pittman neutrality resolution which 
the Foreign Relations Committee of the Senate 
voted on Feb. 20 to report favorably, nor the bill on 
the same subject which Representative McReynolds 
of Tennessee reported to the House on Thursday, is 
strictly an Administration measure, but there are 
not differences enough in the two proposals to differ- 
entiate them greatly either in principle or in applica- 
tion. The Assistant Secretary of State told the Sen- 
ate committee during the hearings that “if it is 
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assumed that Congress is likely to enact legislation 
pretty much of the same character as that now on the 
statute books,” the Pittman joint resolution “would 
prove perhaps as desirable and as workable as any 
other.” As there has been at no time any intention 
of repealing the existing neutrality law, but all that 
has been sought is to strengthen it by amendments, 
the Pittman resolution may probably be assumed 
to represent in the main the kind of changes which 
the President would either like to see or which, for 
various reasons, he may think it well to accept. It 
is believed that both the President and Secretary 
Hull would prefer a bill which gave more discretion 
to the President than is afforded by either measure, 
but the temper of Congress has not thus far seemed 
favorable to concessions. 

The Pittman bill, which continues most of the 
provisions of the existing law, makes it unlawful, 
after the President has by proclamation announced 
ibe existence of a war between two or more foreign 
States, to export arms, ammunition or implements 
of war to either belligerent, or to a neutral State 
for transshipment to a belligerent. A similar pro- 
hibition applies “whenever the President shall find 
that a state of civil strife exists in a foreign State 
and that such armed conflict is of a magnitude or 
is being conducted under such conditions” that the 
export of arms, ammunition or implements of war 
to that State “would threaten or endanger the peace 
of the United States.” If the President further finds 
“that the placing of restrictions on the shipment of 
certain articles or materials in addition to arms, 
ammunition and implements of war .. . is 
deemed necessary to promote the security and pre- 
serve the peace or neutrality of the United States 
or to protect the lives and commerce of nationals 
of the United States,” and he shall so proclaim, no 
American vessel or aircraft may transport such ar- 
ticles or materials. 

It is further made unlawful to export or trans- 
port to any country named in the proclamation “any 
articles or materials whatever until all right, title 
and interest therein shall have been transferred to 
some foreign government, agency, institution, asso- 
ciation, partnership, corporation or national.” In- 
surance on such prohibited articles written by 
American underwriters is not to be deemed “an 
American interest therein” or made the basis of any 
claim put forward by the American gomernment. 
All proclamations issued by the President are to be 
subject to change or revocation by him at any time. 
No person in the United States, whether, appar- 
ently, a citizen or not, may purchase, sell or ex- 
change any securities or other obligations of a bel- 
ligerent country, or one engaged in a civil war, or 
of any of its political subdivisions or of any person 
for it or them, issued after the date of a proclama- 
tion, or make any loan or extend any credit to such 
government or person, exception being made, how- 
ever, in the President’s discretion, of certain com- 
mercial credits and short-time obligations of the 
kind ordinarily used in peace-time commercial 
transactions. 

The bill also gives the President powers of control 
over the departure of domestic or foreign vessels 
carrying arms or other supplies believed to be des- 
tined for belligerent naval vessels. The issuance of 
a proclamation automatically makes it unlawful for 
any American citizen to travel on any belligerent 
vessel or aircraft except in accordance with regula- 
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tions which the President shall prescribe, and no 
American vessel engaged in commerce with a bel- 
ligerent may carry any arms or armament except 
such small arms as the President shall designate 
as needed by officers for the maintenance of dis- 
cipline. 

The McReynolds bill, substantially identical with 
the Pittman measure, shows only incidental dif- 
ferences. To meet the objection that the President, 
in proclaiming the existence of a state of war, might 
make some distinction between belligerents, the 
bill provides that proclamations shall apply to all 
belligerents. The restrictions on the export of ar- 
ticles or materials other than arms, ammunition 
and implements of war which the President may 
impose are made subject to “such limitations and 
exceptions as the President may prescribe.” The 
solicitation in this country of funds or other contri- 
butions in aid of a belligerent or of one of the parties 
to a civil conflict is forbidden by the McReynolds 
bill, but there is no prohibition on the arming of 
merchant vessels, and a second proclamation is re- 
quired before American citizens would be forbidden 
to travel on the vessels of a belligerent. 

The differences between the two bills are unim- 
portant. Both aim to ensure American neutrality 
by an absolute prohibition of the export of arms, 
ammunition or implements of war to a belligerent or 
to either side in a civil strife, a similar prohibition 
of financial aid through the flotation of loans or the 
extension of any except short-term commercial 
credit, a conditional prohibition, according to Presi- 
dential discretion, of commercial intercourse in gen- 
eral, and a “cash and carry” requirement for such 
commerce as may be allowed. Both undertake to 
meet in this way the pacifist demand to “take the 
profit out of war.” The principle of either bill was 
bluntly expressed by Senator Champ Clark, of Mis- 
souri, who, speaking “by authority” on Feb. 15 as 
a member of the Veterans of Foreign Wars, declared 
the belief of that organization that “if war should 
develop anywhere in the world the United 
States should be kept out of it,” and that “our 
government should in time of peace adopt a hard, 
iron-bound policy of neutrality which will automati- 
cally go into effect upon the finding by the Presi- 
dent that a state of war exists.” 

There is only too much reason to fear that any 
such law as is now proposed, if it did not directly 
involve the United States in war instead of keeping 
it out of war, would not only do little or nothing 
to prevent or stop’a foreign war, but would inevi- 
tably involve the United States in situations quite 
the reverse of neutral. The discretion given to the 
President to recognize the existence of a state of 
war implies, of course, equal discretion to withhold 
such recognition, and thereby to permit, as long as 
he chose, the trade in arms and munitions which 
the law intended to forbid. It is difficult to see how 
a civil war in any foreign country could attain such 
“magnitude” or be carried on under “such condi- 
tions” that the export of arms or munitions to the 
country would “threaten or endanger the peace of 
the United States,” but if the President, for reasons 
of which he alone would be the judge, thought that 
such threat or danger existed, he could by proclama- 
tion clap on all the prohibitions cf the statute. “Im- 
plements of war” is a term so broad as to cover 
everything, from chemicals or cotton to automobiles, 
oil or foods, that can be used in war, but not only 
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may the President make the term as comprehensive 
as he wishes, but he is to be further impowered to 
embargo the entire American export trade save as 
belligerents may be able to meet the “cash and 
carry” requirement. 

The latter requirement is peculiarly delusive. It 
would have no bearing upon the case of a belliger- 
ent with a sufficient cash balance in this country 
to pay for what it wanted to buy, and it might easily 
lead to the building up of such balances in antici- 
pation of war, or to the dumping upon the American 
market of American securities held abroad and tak- 
ing payment in goods. It would not interfere with 
the export of goods by foreign-owned concerns with 
branches in this country, or by American concerns 
with foreign factories or producing areas. Large 
American corporations with foreign connections 
would be offered the opportunity of war profits, 
while small industries and businesses would find 
their trade cut off. To the extent that the “cash and 
carry” rule was effective, it would operate to the 
advantage of whatever Power could control the seas. 
In the present state of naval matters the control of 
the seas, in Europe, Asia and Africa, is held by Great 
Britain, and the United States, while professing 
an unctuous neutrality, would actually be making 
itself an ally of Great Britain in any war in which 
that Power was engaged. The effect of such a vir- 
tual alliance upon Powers adversely affected by it 
can readily be foreseen. 

In a recent letter to Representative Hamilton 
Fish, of New York, John Bassett Moore, formerly 
Counselor of the Department of State and the fore- 
most living authority on international law, put his 
finger on the cardinal danger of these embargo pro- 
posals. “No one who wished unlimited power to 
make war,” he wrote, “could ask for more than the 
authority, in his own discretion, to impose and re- 
voke, and to modify and adjust, embargoes upon 
our foreign commerce.” Moreover, “with no fixed 
and certain rules to guide it, not only would a pro- 
fessedly neutral government be susceptible to the 
fluctuations of sentiment at home, but its acts would 
inevitably be open to suspicion by all the govern- 
ments at war, each interpreting them according to 
their effect upon its own fortunes. Nothing could 
more surely tend to involve us in war.” There is no 
way of escaping such conclusions. In return for a 
virtual abandonment of most neutral rights under 
international law, and in pursuit of the vain hope 
of “taking the profit out of war” for American citi- 
zens, the country is being offered a policy which, 
even with the best intentions on the part of the 
President, would embitter relations with foreign 
nations, seriously injure American industry and 
commerce with no compensating advantage, and 
make more difficult the ultimate avoidance of war. 
There should be no support for such a policy 
anywhere. 








The‘Latest Plans for Controlling 
Agriculture 


With no fear, apparently, of important opposition 
from the courts, the plans for bringing agriculture 
under complete control of administrative officials at 
Washington are rapidly being pushed forward. In 
his annual report, released for publication on Dec. 
15, Secretary Wallace clearly forecast the need, in 
his opinion, for control of crop production, although 
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he was not prepared at that time to indicate fully 
how such control should be exercised. A permanent 
agricultural policy, he declared, “should achieve soil 
conservation, consumer protection and crop control 
together.” The need of crop insurance was also 
emphasized, and with it the necessity of doing 
sumething to reduce farm tenancy and improve the 
land tenure system. Conservation of water, preven- 
tion of excessive soil erosion, and in some sections 
the substitution of grazing for crops were indicated 
as continuing needs of the drought areas of the 
West. Some shifting of population, it was inti- 
mated, might be necessary, but the resettled popula- 
tion would be more stable. 

On Jan. 7 Secretary Wallace outlined a program 
intended to keep farm incomes, estimated to have 
increased in the aggregate in four years from 
$$5,500,000,000 to $9,000,000,000, on a par with 
those of industry and business. As reported by the 
Associated Press, the program comprised “(1) free 
opportunity for farmers to organize, (2) fair and 
stable income for the farmer, on a par with city in- 
come, (3) supplies of farm goods adjusted to ade- 
quate home needs and foreign demand, (4) foreign 
policies to encourage peace with other countries 
and an expanding market abroad for American farm 
products, (5) conservation of the soil and other 
natural resources, (6) turning below-standard land 
to non-farm uses, (7) crop insurance to cushion the 
shock of drought, flood, frost and plague, combined 
with the ever-normal granary, (8) better opportu- 
nities for the man with the hoe to own his land, 
and increased security for tenants and owner- 
operators, (9) a higher standard of living for the 
poorer farmers, (10) industrial policies to insure 
abundance for wage-earners and farmers alike.” 

Secretary Wallace’s plans are nothing if not com- 
prehensive, and a number of the points of his pro- 
gram, as will readily be seen, reach considerably 
beyond the limits within which his department is 
supposed to function. His ten-point program, how- 
ever, was fully matched by the comprehensive rec- 
ommendations of the American Farm Bureau Fed- 
eration presented to President Reosevelt on Jan. 12. 
The recommendations included, among others, “an 
ever-normal granary of food, feed and fiber,” “ade- 
quate capital funds” to continue and enlarge com- 
modity loans, parity prices for all “basic crops” 
with a balance between production and consumptive 
requirements, and provision for “a Federal experi- 
mentation in crop insurance on wheat only if a 
sound actuarial program can be developed.” 

The first step in giving effect to the Administra- 
tion’s further program of a planned economy for 
agriculture was taken on Feb. 8, when Secretary 
Wallace expounded to a mecting of farm leaders 
and members of Congress a proposal for what would 
amount in practice to a revival of the old Agricul- 
tural Adjustment Administration, revised to include 
the ever-normal granary plan, commodity loans and 
production control. The positive production control, 
he explained, would be applied only when the annual 
production considerably exceeded the normal 4do- 
mestic and export demand plus a reasonable carry- 
over. “This last-ditch operation,” as he called it, 
would, he said, “make positive control of production 
possible in an emergency brought on by extreme 
surplus. It would never be thrown into operation 
until after the ever-normal granary was full and 
running over, and after the conditional plan of en- 
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couraging conservation and storage of fertility in 
the soil had failed to stabilize production suffi- 
ciently to escape the danger of very low prices.” 
Although the Supreme Court has held that agricul- 
ture is not commerce, Secretary Wallace urged that 
“study should be given to the development of this 
type of positive production control under the power 
of Congress to regulate interstate commerce, or the 
power to levy taxes to provide for the general wel- 
fare, or through effective cooperation between the 
States and the Federal Government.” 

The demand for government control of land use 
was voiced with entire frankness a few days later by 
Harry L. Brown, Assistant Secretary of Agricul- 
ture. Speaking at a meeting of the National Farm 
Institute at Des Moines, on Feb. 20, Mr. Brown, 
after denying that ownership of the soil gave the 
owner a right to waste or destroy “a great natural 
resource,” said: “In other words, although I have 
property and like to think of it as mine to do with 
as I please, I feel that if I should let my soils be 
destroyed and through that process contribute to 
the destruction of other farmers’ soils, who may or 
may not be trying to protect them, the government 
should step in, first to teach me the folly of my 
practices and then to see that I follow the teaching.” 

The next step in the program has to do with farm 
tenancy. A special committee appointed by Presi- 
dent Roosevelt to study the subject reported on 
Feb. 11 that some 3,000,000 farmers were living in 
conditions of extreme poverty amounting in many 
cases to degradation. Of the tenants and share- 
croppers, who together constitute the larger part 
of this depressed class, nearly two-thirds are found 
in the Southern States, while for the country as a 
whole tenancy had increased from 25% of all farm- 
ers in 1880 to 42% in 1935. The evils of the tenant 
situation, inherent, the committee concluded, in the 
land system, reacted upon landlords and creditor 
agencies, both of which, the report declared, “have 
also been confronted with the problems arising from 
the ignorance, inertia, ineptitude and unreliability 
of many of the tenants, croppers and laborers with 
whom they have to deal.” 

The committee accordingly recommended the cre- 
ation within the Department of Agriculture of a 
Farm Security Administration, supplemented by a 
Farm Security Corporation. Tenants who desired 
to buy land would be aided by the Corporation un- 
der a plan which would amortize payments over a 
long period at a low rate of interest, and for the 
first five years would be on a kind of probation in 
order to show their ability as well as desire to be- 
come owners and competent farmers. For tenants 
who were not ready to undertake ownership, long- 
term leases might be made with landlords willing 
to accept reasonable rental terms and to “compen- 
sate the Corporation at the termination of the lease 
for improvements made on the property.” For the 
relief of an estimated 500,000 families now occupy- 
ing land “too poor to provide an adequate liveli- 
hood,” the committee proposed the purchase by the 
Feneral government of submarginal land up to 100,- 
000,000 acres, at the rate of from 2,000,000 to 5,000,- 
000 acres per year. Cooperation on the part of the 
States was also emphasized, and a program of State 
legislation dealing with landlords and tenants was 
outlined. 

The report was transmitted to Congress by Presi- 
dent Roosevelt, on Feb. 16, in a message which, 
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without specifically endorsing the committee’s rec 
ommendations, declared that “a nation-wide pro- 
gram under Federal leadership, and with the assis- 
tance of States, counties, communities and individ- 
uals, is the only solution” of the tenancy difficulty, 
and that “most Americans believe that our form 
of government does not prohibit action on behalf 
of those who need help.” 

There can be no question of the extent or gravity 
of the farm situation which the report describes. 
It has been well pointed out, however, that “the real 
problem is not farm tenancy but farm poverty.” 
Most tenant farmers are in distress, not because 
they are tenants but because they are poor farmers, 
trying in shiftlessness and incompetence, notably 
in the South, to make a living out of small quanti- 
ties of poor land planted to a single crop. Removal 
of such farmers from submarginal land to good land 
would not of itself insure them a good living not- 
withstanding that it would make possible a better 
one. Implicit in the committee’s recommendations, 
accordingly, and clearly outlined in a part of its re- 
port, is the virtually enforced removal of many 
thousand families of a depressed farming class from 
their present holdings, and their establishment as 
Federal wards, under the supervision of the Depart- 
ment of Agriculture, for such period as presumably 
would enable them to demonstrate their ability to 
earn a decent living on the land. It is far from 
clear that, even with the suggested changes in 
State laws, the tenancy problems would thereby be 
solved. 

On Feb. 18 President Roosevelt laid before Con- 
cress the report of a committee of representatives of 
farm agencies recommending a plan of crop insur- 
ance, and expressed his opinion that the plan as out- 
lined “is practical, socially desirable and worthy 
of your thoughtful consideration.” As set out in a 
bill on which hearings began this week before a 
Senate subcommittee, the plan calls for the creation 
of a Federal Crop Insurance Corporation, with a 
capital stock of $100,000,000 subscribed by the Treas- 
ury, authorized to insure the wheat crop, beginning 
with 1938, against loss due to “drought, flood, hail, 
wind, tornado, insect infestation, plant. disease, and 
such other causes” as the directors of the Corpora- 
tion shall determine. Wheat may also be purchased, 
stored and sold, the rate and amount of purchases 
being limited to the aggregate of cash premiums 
paid by growers, or to the replacement of wheat sold 
to prevent deterioration, while the maximum losses 
covered by insurance would be limited to 75%. 

The details of this proposal will be discussed 
later as the Senate hearings proceed. The crux of 
the plan, however, appears to lie in the ability of 
insurance to stabilize wheat prices through control 
of production. The plan thus adds another impor- 
tant element to the Wallace program of telling the 
farmer, in authoritative tones, what he is expected 
to do, and applying Federal pressure to see that he 
does it. It is significant that Mr. Roosevelt ended 
his message with the remark “that because economic 
and social reforms of this character are essentially 
national in scope and in administration, the citizens 
of our Nation believe that our form of government 
was never intended to prohibit their accomplish- 
ment.” The remark throws further light upon Mr. 
Roosevelt’s determination to secure from Congress 
legislation which will enable him to pack the Su- 
preme Court. 
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The Sanctions of Two Constitutions 


Great Britain is relatively immune to constitu- 
tional litigation, not, as commonly supposed, be- 
cause Parliament, which now practically means the 
unicameral House of Commons, is paramount and 
superior to judicial restraint, which it actually is 
not in anything except the most technical sense, 


but because the British constitution, being largely 
unwritten, is, in fact, recorded in the minds of Brit- 
ish statesmen and in the traditions that dominate 
British understanding in unequivocal terms of com- 
prehension that in reality exceed the definitions of 
phrases, however skilfully devised, as thought pic- 
tures with their three recognizable dimensions ex- 
ceed in meaning the flat, two-dimensional produc- 
tions of photography. 

Yet it is error to suppose that the British consti- 
tution is totally unwritten or that statutes adopted 
by Parliament are not subject to judicial scrutiny 
and review. This crude and common assumption is 
at variance with the facts and suggests a complete 
contrast with American practice, which is mislead- 
ing and confusing. It is true that Great Britain 
can point to no single instrument purposely formu- 
lated as a single act intended permanently and com- 
prehensively to regulate and control governmental 
activities and relations, nor can the United States 
do so, for the Constitution of 1787 has been 
amended, on the average, about once in every seven 
years, and is now a radically different instrument, 
in some of its aspects, from that originally ratified 
by the States. But much of the British constitu- 
tion is written and is well, in fact, beyond amend- 
ment or repeal, which is more than can be said of 
any portion of the Constitution of the United States, 
unless it is that unique clause which guarantees to 
Nevada, Delaware and Rhode Island, and other 
States of numerically inferior population, repre- 
sentation in the Senate on a parity with the greatest 
States, unless each less populous sovereignty volun- 
tarily surrenders its right to equality. At least the 
Magna Charta, with its “due-process-of-law” clause, 
is an irrepealable element in the British constitu- 
tion, and that clause indubitably means “the law of 
the land,” that is, the undiscriminating, customary 
and uniform law, even while Morris L. Ernst and 
other sciolists of the new American dispensation 
are caviling at the Fifth and Fourteenth Amend- 
ments and even Dorothy Thompson asserts that “due 
process” means nothing more than the usual and 
systematic processes of the courts—a definition 
which would leave the baldest infraction of indi- 
vidual and private right, even a statutory judgment 
transferring the property of John Doe to Richard 
Roe, without redress. Moreover, however the truth 
may shock those who derive their facts from text- 
books intended for the use of elementary students, 
Parliament is not supreme in the sense that it can 
ignore the British constitution or repeal or amend 
any of its provisions by its unreviewable fiat. 

The House of Lords, lately bereft of a material 
fraction of its legislative authority in order to 
strengthen the persistent and aggressive aggrandize- 
ment of the Commons, remains the ultimate and 
unquestioned authority in the United Kingdom upon 
all legal questions of genuine magnitude. Further- 


more, by one of those numerous and controlling cus- 
toms which in England have not merely acquired 
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general acceptance and the appearance of law but 
have actually become law (like the limitations upon 
the exercise of recognized prerogatives of the Crown 
which, with no substantive law to the contrary, has 
lost power to maintain a Ministry opposed to the 
will of the House of Commons or to veto any Act of 
Parliament), the real judicial body consists of the 
Law Lords and those Peers who make no claim to 
professional equipment and standing, but who 
simply, without exception, refrain from, or are ex- 
cluded from, all participation. Thus, the working 
of the British constitution has added effectively to 
its letter in this element of strictly adjective law. 

But that is not all, and is merely preliminary. 
The Law Lords technically disclaim any right to 
declare that any Act of Parliament violates Magna 
Charta, or any other section of the British consti- 
tution, and is, for that reason, ineffective. Meekly, 
in appearance, they bow before the theoretical 
supremacy and in terms concede that if Parliament 
has intentionally decreed an invasion of the British 
constitution there is no juridical authority to say 
them nay. But in the identical breath in which 
they seem completely to abdicate by this admission 
all authority other than that of mere construction, 
they indomitably assert that it is impossible to im- 
pute to Parliament a purpose to violate the im- 
mutable provisions of the British constitution, that 
where the language or face of any Act seems to sug- 
gest such a purpose it is necessary to resort to 
construction for its avoidance and that any con- 
struction, however forced, which does achieve such 
avoidance becomes necessarily the true construction 
and true intent and meaning of the Act and must 
be declared to be the law of the land. 

No informed American can doubt that under such 
a regime the National Industrial Recovery Act, the 
Agricultural Adjustment Act, the Guffey Act, and 
the Hot Oil Act would have fared no better than 
they did under the rule announced by Chief Justice 
Marshall more than a century ago, which has re- 
mained substantially unchallenged in the courts and 
elsewhere ever since; one can readily imagine that 
repeal of the “gold clause” in Federal contracts and 
refusal to enforce it in private contracts, as well as 
the Tennessee Valley Authority and some provisions 
of the Securities and Exchange Commission, might 
have fared much worse. Actually, there is a deep 
and broad distinction between a judicial determina- 
tion to bring every Act within the four corners of 
an unchangeable, so far as the judiciary is con- 
cerned, fundamental law, and the policy of a nomi- 
nally more powerful, even coordinate, tribunal 
which has traditionally held (1) that never ques- 
tions of policy but only those of power are within 
its ken, and (2) that no even doubtful Act of legis- 
lation may ever be pronounced to be beyond the 
legislative capacity. 

Americans should not, therefore, be deceived by 
representations that Parliament is the sole judge of 
its own Acts while the Supreme Court of the United 
States possesses and exercises the veto power over 
Congressional legislation. Nothing could be fur- 
ther from the truth. Parliamentary supremacy, in 
this sense, is a technical fiction constantly denied 
in practice; the Supreme Court may never do more 
than sustain the paramount legislation of the whole 
people, as found in the Constitution and amend- 
ments, against plainly and irreconcilably conflict- 
ing legislation by the temporary representatives of 
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the people delegated and sworn to act within the 
Constitution. 

It is not to be denied that the British system has 
worked well in Great Britain; whether it can con- 
tinue to work well under the apparently increasing 
iconoclasm of the present is a query that baffles 
prophecy. If it were transported to the United 
States and adapted to American conditions, judicial 
functions in passing upon the validity of Congres- 
sional enactments would be transferred from the 
Supreme Court, not to the Congress or to the Senate, 
but to the smaller group of Senators who had had 
real and solid training in the law. Possibly such a 
transfer would make much less difference than is 
commonly supposed, for able and experienced 
lawyers are universally proud of their professional 
standing and integrity and, with very few excep- 
tions, strictly sustain lofty standards of ethics. 
Nevertheless, there is something very profound in 
all this which is indigeneous to Great Britain and 
quite incapable of importation into America. That 
something is the impregnable regard for tradition 
which invariably influences and commonly controls 
British opinion and action. 

Magna Charta is a magnificent if somewhat 
sketchy statement of some of the principal limita- 
tions which human liberty imposes upon govern- 
ments, monarchical or democratic. Its appeal is 
universal and its every tenet has the unequivocal 
sanction of every right-minded individual who is 
gifted with understanding. But to the generality of 
Englishmen its undisputed authority rests pri- 
marily upon nothing of this, upon no basis of reason 
whatever, not even upon any consideration of sta- 
bility, expedience, or convenience. On the contrary, 
it is universally accepted as the fundamental law 
of the land because it was wrung 700 years ago 
from King John at Runnymede by the patriotic 
barons who withstood tyranny. Therefore, it is the 
Great Charter, for more than seven centuries the 
palladium of English liberty, that has been the 
accepted test of legislation to which all have bowed, 
the proudful boast of centuries of advancement in 
wealth, in comfort, and in progress toward supre- 
macy in world affairs. The United States, with 150 
years of independence following a period of colonial 
dependency, possesses no such traditions and has 











Financial 


Chronicle Feb. 27, 1937 


no such controlling unity of governmental ideals. 
To its people a written Constitution and an inde- 
pendent and coordinate tribunal for its interpreta- 
tion and enforcement, even against a domineering 
and experimental Executive, iconoclastic to a de- 
gree, and a controlled, complacent, sometimes hasty 
and passionate Congress, are essentials. Without 
such a tribunal, exalted above executive and legis- 
lative interference, American liberty would be but 
an ephemeral dream, soon totally to vanish. 








The Course of the Bond Market 


The market rallied fractionally in the early part of the 
week and then eased off. High grades as well as iower 
exades followed this general pattern. Fluctuations have 
been quite narrow and closing prices somewhat mixed in 
cumparison with a week ago. United States governments 
moved only fractionally. 

High-grade railroad bonds have been again generally 
lower. Chicago Burlington & Quincy 4s, 1958, were off 1 at 
112: Louisville & Nashville 4s, 1940, declined 44 to 107%; 
Norfolk & Western 4s, 1996, closed at 1174, off %. Second- 
grade railroad bonds lost some ground. Illinois Central 
4%s, 1966, were down 1% at 77%4; Lehigh Valley 4s, 2003, 
closed at 70, off %,; Morris & Essex 4's, 1955, closed at 95, 
off %. Defaulted or low-priced railroad bonds aguin found 
speculative favor, resulting in numerous price gains. 

Utility bonds fluctuated in a narrow range, eusing off 
in the early part of the week, followed by some recovery 
later. Issues of companies operating in the Northwest 
affected by Bonneville Dam developments weakened mod- 
erately on proposed legislation. Pacific Power & Light 5s, 
1955, closed at 88%, off 158; Portland General Electric 
414s, 1960, declined 3% to 67%. 

High-grade industrials softened moderately, while me 
dium-grade and speculative issues experienced a general 
lowering of prices. There have been declines among the 
obligations of rubber companies, Goodyear Tire & Rubber 5s, 
1957, closing at 104144, off %. In the food group, Libby, 
McNeil & Libby 5s, 1942, advanced 1%, to 106. Most of 
the oils receded, Texas Corp. 3%s, 1951, declining % to 
103%. Anaconda Copper 4%s, 1950, at 105%, were off 4. 
The steels have been mixed, National Steel 4s, 1965, closing 
56 higher at 106, whereas Wheeling Steel 4%s, 1966, de- 
clined % to 102, 

Irregularities prevailed in the foreign bond market. 
Among the South American issues bonds of the Republic of 
Jhile displayed a firming tendency. A sharp break in the 
prices of Polish bonds, as a result of the new service 
arrangements, has been an outstanding development. In 
general, other European issues did not show any marked 
change, although an improvement in some of the German 
corporate issues took place, Siemens & Halske 6™%s, 1951, 
closing at a new high of 62, up 2. Japanese bonds have 
also been sold at generally better prices. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 














U.8. |All 120 120 Domestic Corporate * 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 
tly Bonds tic . 

Averages Corp.*| Aaa Aa A Baa RR, P.U. |indus. 

Feb. 26..}112.18 |103.93 |114.72 |110.83 {102.12 | 90.59 | 98.62 [103.93 |109.84 
25..}112.21 |103.93 |114.51 |110.63 |102.12 | 90.75 | 98.45 |103.93 |109.84 
24_.}112.03 |103.93 {114.51 |110.63 {102.12 | 90.75 | 98.62 {103.93 |109.64 
23..}112.10 |104.11 |114.72 |110.83 |102.30 | 90.90 | 98.80 |103.93 |109.84 
22._|Stock |Exchanige Closied 
20_.}112.17 |104.30 |114.72 |111.03 |102.66 | 91.20 | 99.14 |104.30 |109.84 
19. .}112.12 |104.11 {114.30 |110.83 [102.48 | 91.05 | 98.97 |104.11 |109.44 
18__/}112.10 |103.74 {113.89 |110.43 |102.12 | 90.75 | 98.62 |103.74 |109.05 
17..|112.02 |103.74 |113.89 |110.24 |101.76 | 91.20 | 98.80 |103.56 |109.05 
16..|112.04 |103.56 |113.68 |110.04 |101.94 | 90.75 | 98.80 |103.38 |108.85 
15..|112.11 |103.93 |114.09 |110.24 |102.30 | 91.20 | 98.97 |103.74 |109.24 
13..)112.19 |104.30 |114.30 |110.83 |102.66 | 91.51 | 99.31 |104.11 |109.84 
12..\|Stock |Exchanige Clos\ed 
11_.}112.20 |104.48 {114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 
10..)112.31 |104.85 |115.35 |111.43 |103.02 | 91.81 |100.00 |104.48 /|110.43 
9..|112.34 |105.04 {115.57 |111.64 |103.20 | 91.81 |100.00 |104.67 |110.63 
8.-)112.35 |105.04 |115.57 |111.84 [103.38 | 91.66 |100.00 |104.85 {110.63 
6..|112.30 (105.04 (115.78 |111.84 |103.38 | 91.66 |100.00 (105.04 |110.63 
5..|112.34 |105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 
4__)112.32 {105.22 {115.78 |112.05 |103.56 | 91.66 {100.00 |105.22 |110.63 
3..}112.24 |105.22 |116.00 {111.84 |103.56 | 91.66 |100.00 [105.22 |110.63 
2..)112.25 {105.22 |116.43 |111.84 |103.38 | 91.51 |100.00 |104.85 |110.83 
1_.)112.19 {105.22 |116.43 |112.25 |103.38 | 91.35 |100.00 |104.85 |111.03 

Weekly— 

Jan. 29..}112.21 |105.41 (116.64 {112.25 [103.56 | 91.51 |100.00 |105.04 |111.43 
22_.}112.39 |106.17 {117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 
15..}112.53 |106.36 {118.16 |113.48 [104.48 | 92.28 |101.23 |106.17 |112.25 
8..|112.71 |106.36 (117.94 |113.89 |104.48 | 91.97 {101.23 |106.17 |112.25 

High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 [106.17 |112.45 

“s — 112.02 |103.56 {113.68 |110.04 |101.76 | 90.59 | 98.45 |103.38 |108.85 

rT. Ago 

sah 108.93 |101.06 {112.86 |108.46 | 98.28 | 87.35 | 95.29 |100.35 |107.88 

rs. Ago | | | 

Feb.26'35'108.21 | 90.29 (106.17 | 97.95 | 90.29 | 72.21 | 85.79 | 89.25 | 96.28 






































MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 


























All 120 Domestic Corperate 120 Domestic 
1937 120 by Ratings Corporate by Groups 30 
Datly Domes- For- 

Acerages \ticCorp.| Aaa Aa A Baa RR. P. U. | Indus.| etgne 

Feb. 26.-.| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 3.47 5.13 

25..| 3.78 3.24 3.43 3.88 4.57 4.09 3.78 3.47 oan 

24...) 3.78 3.24 3.43 3.88 4.57 4.08 3.78 3.48 eae 

23.-| 3.77 3.23 3.42 3.87 4.56 4.07 3.78 3.47 re 
22.__iStock |Exchan/ge Closijed 

20..| 3.76 3.23 3.41 3.85 4.54 4.05 3.76 3.47 niin 

19_.| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 

18_.| 3.79 3.27 3.44 3.88 4.57 4.08 3.79 3.51 gees 

oak aoe 3.27 3.45 3.90 4.55 4.07 3.80 3.51 ena 

16_.} 3.80 3.28 3.46 3.89 4.57 4.07 3.81 3.52 Pie 

15..| 3.78 3.26 3.45 3.87 4.54 4.06 3.79 3.50 wun eine 

13_.| 3.76 3.25 3.42 3.85 4.52 4.04 3.77 3.47 Be K. 
12_.|Stock |Exchanige Closied 

ll..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

10..| 3.73 3.20 3.39 3.83 4.50 4.00 3.75 3.44 ee 

9..| 3.72 3.19 3.38 3.82 4.50 4.00 3.74 3.43 al 

8..| 3.72 3.19 3.37 3.81 4.51 4.00 3.73 3.43 eae 

6..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 intel 

5..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Get ‘Ran 3.18 3.36 3.80 4.51 4.00 3.71 3.43 pas 

ot ae 3.17 3.37 3.80 4.51 4.00 3.71 3.43 ett 

2..| 3.71 3.15 3.37 3.81 4.52 4.00 3.73 3.42 iin 

--| 3.71 3.15 3.35 3.81 4.53 4.00 3.73 3.41 re 

Weekly— 

Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 

22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 

15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

8..| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 

Low 1937! 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 

ey — 3.80 3.28 3.46 3.90 4.58 4.09 3.81 3.52 5.43 

Tr. Ago 
Feb.26'36| 3.94 3.32 3.54 4.10 4.80 4.28 3.98 3.57 6.01 
2 Yrs.Ago | 
Feb.26'35| 4.60 3.66 4.12 4.60 6.01 4.91 4.67 4.22 6.05 




















* These prices are computed from average yields on the basis of one “‘typieal” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 26, 1987. 

With automotive activity almost in full swing, it was 
natural that business and industry should reflect this fact. 
Business activity the current week was substantially higher 
than that of last week. The “Journal of Commerce” busi- 
ness index crossed the 100% mark for the first time since 
the middle of December and advanced to 100.4, as compared 
with 97.9 for the previous week and 79.4 for the corre- 
sponding week of 1936. Steel production showed a third 
consecutive advance, and car loadings, petroleum runs to 
stills and electric power output showed gains. Price ad- 
vances on steel products, affecting virtually all lines, and 
probably ranging from $2 to $6 a ton, will be announced by 
a leading producer within a few days, the “Iron Age” 
reports. The mark-up, it adds, may be followed by another 
wage increase for steel mill labor. Production of elec- 
tricity in the United States totaled 2,211,818,000 kilowatt 
hours in the week ended Feb. 20, an increase of 13.4% over 
the similar 1935 period. Close observers state that most 
lines of business are likely to record sharper increases 
during the next several weeks than have heen reported 
since the turn of the year. The rapid spurt in automobile 
production will account for the better showing to an 
appreciable extent. A year ago automobile output declined 
during most of February, while currently production is ex- 
panding rapidly and seems likely to reach capacity levels 
early next month. The industry did not attain its peak 
until April in 1936. The retail and wholesale trade, it is 
expected, will receive a great stimulus during the next few 
weeks owing to the early incidence of Easter this year. 
Car loadings of revenue freight last week increased 3.4%, 
or 23,266 cars, to 714,884 cars, compared with the preceding 
week. The increase over the corresponding week last year 
Was 128,397 cars, or 21.9%. Retail trade moved forward 
substantially this week, with volume up 14% to 22% com- 
pared with the same period last year. Wholesale volume 
was up 18% to 22% over last year. The combined operating 
figures of the first 39 roads to report for the month showed 
gross of $230,024,506 compared with $205,945,057 in January 
a year ago, while net operating income increased to $30,- 
270,682 from $28,726,353. The net rose only 5.3%, while 
gross gained 11.4%. The outstanding feature of the week’s 
weather was the variety of freak winter weather reported 
through New York State. Heavy snow and torrential rains, 
freezing cold and record warmth, and high winds that left 
shattered power lines and uprooted trees in their wake, 
were the developments referred to. Snow and freezing tem- 
peratures came to Saranac Lake after the mercury bad 


soared to an all-time February high of 65 degrees and forced 
further cancellation of winter sports events. For the coun- 
try as a whole the summary is as follows: Rapidly falling 
temperatures in Eastern sections on the morning of Wednes- 
day, Feb. 17, were followed by a marked change to warmer 
on the following day, while 24-hour plus changes of 20 to 
30 degrees or more were reported in portions of the upper 
Lake region and the Great Basin. By Friday morning tem- 
peratures were again falling in large Northern snd Western 
areas, with minus changes of 20 to 30 degrees, bringing 
sub-zero weather to the northern Rocky Mountain States. 
Zero Weather was reported in the West on the 2ist, reach- 
ing southward to Colorado, while in most of the East tem- 
peratures were normal or above. At the close of the week 
temperatures had fallen in Eastern sections. In the New 
York City area the weather was very mixed, with a light 
snowstorm on Thursday and clear and cold today, Friday. 
Today it was fair and cold here, with temperatures rang- 
ing from 21 to 35 degrees. The forecast. was for partly 
cloudy and moderately cold tonight and Saturday. Over- 
night at Boston it was 30 to 42 degrees; Baltimore, 20 to 38; 
Pittsburgh, 12 to 18; Portland, Me., 26 to 40; Chicago, 18 
to 26; Cleveland, 18 to 24; Cincinnati, 20 to 22: Detroit, 
20 to 26; Charleston, 32 to 66; Milwaukee, 20 to 28: Sa- 
vannah, 34 to 68; Dallas, 34 to 52; Kansas City, 20 to 24; 
Springfield, Mo., 18 to 26; Oklahoma City. 24 to 30; Salt 
Lake City, 32 to 48; Seattle, 44 to 50; Montreal, 22 to 30, 
and Winnipeg, 12 to 22. 
———$—<g——_—__— 
Revenue Freight Car Loadings Rise 23,266 Cars in 
Week Ended. Feb. 20. 


Loadings of revenue freight for the week ending Feb. 20, 
1937, totaled 714,884 cars. Thisis an increase of 23,266 cars, 
or 3.4%, from the preceding week, a gain of 128,397 cars, or 
21.9% over the total for the like week of 1936, and an increase 
of 161,719 cars, or 29.2%, over the total loadings for the cor- 

















responding week of 1935. For the week ending Feb.13 
1937, loadin were 9.6% above those for the like week o 
1936, and 18.9% over those for the corresponding week of 
1935. Loadings for the week ended Feb. 6, 1937, showed a 
gain of 8.6%, when compared with 1936, and a rise of 14.2% 
when comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Feb. 20, 1937, loaded a total of 342,484 cars of revenue 
freight on their own lines, compared with 333,253 cars in 
the preceding week and 278,306 cars in the seven days ended 
Feb. 22, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines |Receired from Connections 
Weeks Ended— Weeks Ended— 

Feb. 20,|Feb. 13,| Feb. 22,| Feb. 20,| Feb. 13,| Feb. 22, 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry.| 20,164] 20,039] 16,666) 6,743] 6,559) 5,160 
Baltimore & Ohio RR__.......-- 34,328] 34,122] 26,586) 17,535] 18,143] 14,298 
Chesapeake & Ohio Ry._-....-..- 26,210] 22,753) 24,020} 9,230) 11,026; 8,402 
Chicago Burl. & Quincy RR----- 15,786) 16,156] 13,229} 8,420} 8,223] 7,024 
Chicago Milw. St. Paul & Pac. Ry| 19,145] 19,015) 13,758] 8,854) 8,372) 6,434 
Chicago & North Western Ry....| 12,808] 14,962] 10,576} 9,444] 11,224) 8,426 
Gulf Coast Lines......cccccccce . 4,307} 2,851] 1,732) 1,719) 1,542 
Internat’! Great Northern... -. 1,980} 2,223) 2,051] 2,850) 2,712} 1,790 
Missouri-Kansas-Texas RR... 4,358] 4,384) 3,777) 3,226] 3,110) 2,181 
Missouri Pacific RR_..........- 15,296) 15,925} 15,572) 10,758} 10,408} 9,141 
New York Central Lines... _..-.. 44,748] 42,380] 34,870] 47,711) 49,525) 42,239 
N. Y. Chicago & St Louis Ry._-.| 5,058} 5,005). 3,860] 12,630} 13,892] 10,285 
Norfolk & Western Ry........-.- 24,479) 22,596] 20,700} 4,706) 4,866) 3,607 
Pennsylvania RR.............- 67,351) 65,712] 54,455) 46,291) 47,312) 40,394 
Pere Marquette Ry__._......-.- 5,482} 4,714) 4,624! 6,735) 7,164) 6,156 
Pittsburgh & Lake Erie RR-_-_.-..- 8,286] 7,677| 5,554| 7.727] 7,418) 5,108 
Southern Pacific Lines... .....-- 27,238] 25,875) 19,703] x9,209) x9,579| x6,918 
WE Es dbaocliaeses conde 5,763| 5,408) 5,4 10,224] 10,235) 9,165 
, PRS et ae ae A 342 4841323,253 278,306 224 0251231487 188,270 











x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Feb. 20, 1937 ,; Feb. 13, 1937 , Feb. 22, 1936 
Chicago Rock Island & Pacific Ry - 24,907 24,523 19,207 
Illinois Central System.......-..- 33,485 31,935 29,950 
St. Louis-San Francisco Ry... .-.- 15,592 15,059 11,863 
0 aa 73,984 71,517 61,020 





The Association of American Railroads in reviewing the 
week ended Feb. 13 reported as follows: 


Loading of revenue freight for the week ended Feb. 13 totaled 691,618 
cars. This was an increase of 60,523 cars, or 9.6% above the corresponding 
week in 1936 and an increase of 109,949 cars, or 18.9% above the cor- 
responding week in 1935. 

Loading of revenue freight for the week of Feb. 13 was an increase of 
16,592 cars, or 2.5% above the preceding week. 

Miscellaneous freight loading for the week ended Feb. 13, totaled 273,181 
cars, an increase of 7,364 cars above the preceding week, 60,132 cars above 
the corresponding week in 1936, and 60,822 cars above the corresponding 
week in 1935. | 

Loading of merchandise less than carload lot freight totaled 162,575 cars, 
an increase of 4,523 cars above the preceding week, 18,497 cars above the 
corresponding week in 1936 and 6,825 cars above the same week in 1935. 

Coal loading amounted to 155,166 cars, a decrease of 2,254 cars below 
the preceding week, and 37,325 cars below the corresponding week in 1936 
but an increase of 14,815 cars above the same week in 1935. 

Grain and grain products loading totaled 30,473 cars, an increase of 
1,559 cars above the preceding week, 2,378 cars above the corresponding 
week in 1936, and 5,281 cars above the same week in 1935. Inthe Western 
districts alone, grain and grain products loading for the week ended Feb. 13, 
totaled 18,953 cars, an increase of 933 cars above the preceding week and 
2,481 cars above the corresponding week in 1936. 

Live stock loading amounted to 11,635 cars, an increase of 870 cars above 
the preceding week, 1,666 cars above the same week in 1936 and 64 cars 
above the same week in 1935. In the Western districts alone, loading of 
live stock for the week ended Feb. 13 totaled 8,502 cars, an increase of 608 
cars above the preceding week and 1,457 cars above the corresponding week 
in 1936. 

Forest products loading totaled 35,300 cars, an increase of 2,774 cars 
above the preceding week, 8,831 cars above the same week in 1936, and 
10,566 cars above the same week in 1935. 

Ore loading amounted to 11,055 cars, an increase of 1,683 cars above the 
preceding week, 5,440 cars above the corresponding week in 1936 and 7,144 
cars above the corresponding week in 1935. 

Coke loading amounted to 12,233 cars, an increase of 73 cars above the 
preceding week, 904 cars above the same week in 1936 and 4,432 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding week in 1936 except the Po- 
cahontas which reported a decrease. All districts, however, reported in- 
creases compared with the corresponding week in 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 
Five weeks in January........-.----- 3,316,886 2,974,553 2,766,107 
I Oe ae 675,026 621 ,686 591,327 
WE Gt Ee, Eo ccaseutasnescescubn 691,618 631,095 581,669 
0 PP I rE Hr 4,683,530 4,227 334 3,939,103 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Feb. 13, 1937. During this period a total of 93 roads showed 
increases when compared with the same week last year: 
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Feb. 27, 1937 























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receteed 
Ratlreads Fretght Loaded from Connecttons Ratlroads Fretght Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
Ann Arbor. ......-. ececeoee ee 484 428 534 1,518 1,253 Norfolk Southern aad 1,051 892 1,030 1,345 1,106 
Bangor & Aroostook.......... 2,273 2,313 ,882 246 257 Piedmont Northern.........-. 479 410 413 1,215 914 
Boston & Maine. ............ 8,653 7,353 7,678 10,805 10,171 Richmond Fred. & Potomac... 362 321 316 4,717 3,600 
Chicago Indianapolis & Louisv. 1,556 1,351 1,304 1 918 2,032 Seaboard Air Line.........- --| 8,693 7,035 6,861 4,62 3,885 
Central Indiana.... 36 23 24 "106 aN Southern System....... TOE ,869 18,769 18,073 17,773 12,932 
Central Vermont. ... vad 1,093 899 927 2,309 1,851 Tennessee Central..........-.- 456 364 36 1,027 683 
Delaware,& Hudson. ......... 4,968 6,092 4,305 7,902 6,693 Winston-Salem Southbound. .. 172 158 134 862 769 
Delaware Lackawanna & West. 9,336 10,923 8,633 ,884 6,446 
Detroit & Mackinac. ......... 320 155 216 118 80 PRE E SES AS er ot SEE 99,235 92,839 87,358 73,061 58,879 
Detroit Toledo & Ironton...... 3,322 2,602 3,449 2,524 1,790 
Detroit & Toledo Shore Line.. 252 340 327 5,007 4,024 
i ndaiiahbemememeaneennd 12,437 12,303 10,935 17,041 14. ,648 
Lehigh & Hudso! River.....-. tt $936 133 1'832 i’ 969 ar a ae 
n ver. “ee <+¢ , 
Lehigh}& New England. ...... 1,213 2,037 1,300 1,546 1,135 Belt Ry. of Chicago. .......--- 971 68 840 2,311 1,697 
Lehigh Valley ...........--.-- 9,187 8,489 8,005 8,253 6,969 Chicago & North Western...-- 14,950 | 12,199 | 13,194] 11,139 9,789 
Maine Central... .........-..- 3,699 3,369 3,618 3,379 2,992 Chicago Great Western. --.-..- 2,015 991 1,882 3,024 1,589 
Monongahela. ............... 5,172 7,018 4,092 "201 169 Chicago Milw, 8t. P. & Pacific.| 19,015 15,142 16,687 8,372 7,305 
Montour....... 2,334 2,274 2,144 37 29 Chicago 8t. P. Minn. & Omaha.j; 3,885 4, ‘035 3,363 2,997 2,159 
a New York Central Lines... .. 42,246 | 37,976 | 36,485 | 50,198 41,887 Duluth Missabe!4§Northern. ai 1,029 601 580 157 135 
N.Y. N. H. & Hartford. ..... .| 11,107 10,111 9,916 12,906 11,038 Duluth South Shore & Atlantic. 743 681 604 361 247 
New York Ontario & Western... 1,722 1,956 2,339 1,745 1,967 Elgin\Joliet & Eastern. .... 8,646 6,059 5,287 8,220 6,039 
N. Y. Chicago & St. Louis..... 5,005 4,127 3,913 | 13,892 9:993 || Ft. Dodge}Des Moines & South - 309 57 241 172 53 
Pittsburgh & Lake Erie. ...... 7,793 5,938 5,131 ,302 5,769 Great N. iE ea 8,167 8,272 9,519 2,839 2,041 
Pere Marquette. name 4,714 5,348 5,365 7,164 ,064 Green Bay & W TOR pate 629 553 667 664 538 
Pittsburgh & Shawmut......- 560 605 510 18 15 Lake Superior & lg > eames 440 225 288 82 91 
Pittsburgh Shawmut & North... 422 373 364 303 297 Minneapolis & St. Louis.....-.- 1,433 881 1,412 1,872 1,340 
Pitteburgh & West Virginia. ... 1,296 1,337 1,004 1,775 1,111 Minn. St. Paul & 8. 8. M....-- 5,389 4,954 , 2,531 1,874 
As tine arerbmedinaennm 578 550 538 1,149 949 Northern Pacific. ..........-- 8,811 8,220 7,526 3,181 2,273 
. 5,408 5,533 4,701 10,235 8,698 Spokane International -_.--....- 110 79 90 296 273 
Wheeling & Lake Erie. .... aneu 4,324 , 3,284 : 2,905 Spokeane Portland & Seattle... 1,263 1,287 1,068 1,592 1,044 
Total. ....... eecececceo ----| 155,076 | 149,102 | 138,136 | 191,252 | 161,019 pi aie eco!) 77,805 64,918 67 ,694 49,810 38,487 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 581 43 532 1,035 911 
Baltimore & Ohio. .-........-.. 34,122 28,733 27,282 18,143 15,164 Asch. Top. & Santa FeSystem..} 20,039 16,968 16,363 6,559 4,975 
Bessemer & Lake Erie........-. 2,779 2,236 1,318 2,323 Bene Ei jc cddebeebbesoonsbsees 3,017 2,936 2,346 3,613 2,508 
Buffalo Creek & Gauley.....--. 242 309 242 6 8 Bingham & oz peececcece 330 213 112 74 
Cam & SEER. cocéonccee 1,584 1,448 1,246 14 16 Chicago Burlington & Quincy..| 16,156 15,146 12,769 8,223 7,549 
Central RR. of New Jersey .... 5,903 6,003 5,388 11,879 10,380 Chicago & Illinois Midland.... 2,349 ; 1,649 905 646 
Corn aopasqancoesacoese — 867 77 1 66 67 Chicago Rock Island & Pacific.| 11,354 8,818 9,551 9,911 7,827 
Cumberland & Pepnsylvania... 366 407 392 28 21 Chicago & Eastern Illinois... .. ,300 3,381 2,973 2,765 2,085 
Ligonier Valley... .......... 218 256 199 35 22 Colorado & Southern......... 1,117 1,206 869 1,377 938 
BES Ss « gndcdesoouneced 607 706 749 2,872 3,191 Denver & Rio Grande Western. 4,022 3,670 2,142 ,683 2,223 
Penn-Reading Seashore Lines... 1,019 994 1,008 ,539 1, Denver & Salt Lake.......... 1,069 1,187 381 13 22 
Pennsyl 7 noesdendin 65,712 59,104 55,105 47,312 42,267 Fort Worth & Denver City...-. 1,016 953 926 1,039 974 
DT i cab edeoceusuesé ,228 13,069 12,612 19,211 15,683 Illinois Terminal. ............ 2,223 2,217 1,884 1,584 1,278 
Union ee a er 15,424 7,559 8,217 2,752 2,718 Nevada Northern...........-. 1,637 1,767 729 155 101 
West V Northern. ...... 92 123 93 North Western Pacific........ 661 708 564 357 289 
Western Maryland... ......-.. 3,904 3,417 3,232 7,705 6,251 Peoria & Pekin Union........ 28 56 71 103 58 
Southern Pacific (Pacific). ... 18,319 15,025 14,107 6,451 4,227 
Weel wwcauvasececeeceunees 147,748 | 124,877 | 117,616 | 114,920 99,442 Toledo Peoria & Western...... 247 46 26 1,236 1,028 
Union Pacific System ......... 13,924 13,331 10,735 8,126 6,738 
Ts. «bb asasoceasoosenesoes 928 988 494 
Western Pacific. ............- 1,416 1,101 1,066 2,310 1,378 
Pocahontas District— 
Chesapeake & Ohio..... .-... 22,753 25,587 | 22,404 11,026 8,761 eee sae -| 103,282 92,820 | 80,093 57,532 | 44,924 
Norfolk & Western. .-..-. 22,596 22,878 18,673 4,866 3, 
a & Portsmouth Belt Line 1,233 1,081 1,258 1,268 1,067 
pede knoateeuseenuet 3,972 4,082 3,755 841 678 
Southwestern District— 
li codédtieneducdsessandll 50,554 53,628 46,090 18,001 14,307 Alton & Southern... ........-.. 211 144 156 5,455 4,658 
Burlington-Rock Island. ...... 157 127 133 360 236 
Fort Smith & Western........ 249 228 162 221 236 
Gulf Coast Lines............. 4,307 3,208 2,223 1,719 1,588 
Southern District— International-Great Northern. 2,223 2,051 1,682 2,712 1,875 
Tennessee & Northern 292 291 148 285 114 Kansas Oklahoma & Gulf..... 175 136 116 957 1,099 
Atl. & W. P.—W. RR. of Ala... 787 673 615 1,462 1,181 Kansas City Southern........ 1,919 2,058 i ,409 2,228 1,67] 
Atlanta Birmingham & Coast... 681 574 622 1,133 733 Lo & Es 1,478 1,321 1,135 942 913 
Atlantic Coast Line........... 9,565 8,430 9,054 5,067 4,288 Louisiana Arkansas & oat 1 153 131 478 352 
Central of Georgia... -.......-. 4,40 3,649 3,533 2,745 2,459 Litchfield & Madison......... 372 441 463 1,009 839 
Charleston & Western Carolina. 445 325 301 1,192 956 M lil i ES ei 707 742 546 212 175 
Be oe wensseoccesence 1,457 1,232 1,111 1,689 1,885 Missouri & Arkansas......... 159 78 103 242 206 
Columbus & Greenville... ..-.. 461 252 188 43 304 Missouri-Kansas-Teaxs Lines... 4,384 4,455 3,732 3,110 2,637 
Durham & Southern.......... 169 116 139 308 274 || Missouri Pacific. ............- 15,925 | 15,972 | 12,823} 10,408 8,800 
Florida East Coast..........- 1,129 931 1,103 959 839 Natchez & Southern._........ 47 59 34 7 9 
Gainesville Midland... ........ 40 35 42 90 80 Acme & Pacific. ...... 84 88 66 93 82 
Cine ndemamenaennanens 980 700 606 1,563 1,476 || St. Louts-San Francisco... .... 8,200 7,236 6,811 5,170 3,668 
LSS 350 315 235 545 451 St. Louls Southwestern... .-..- 2,473 2,080 1,819 2,937 2,523 
Gulf Mobile & Northern. - - - -- 1,875 1,411 1,191 919 980 || Texas & New Orleans-.-.--.--- 7,556 5,985 5,297 3,128 2,818 
aopewed 20,183 | 20,213 | 18,521 | 12,522] 10,595 || Texas & Pacific._............| 4,888 3,986 3,666 4,734 3,666 
Louisville & Nashville b_-..- 19,536 21,294 18,307 5,560 4,293 Terminal RR. Assn. of St. Louis 1,928 2,099 1,948 22,103 20,786 
Macon Dublin & Savannah.... 208 161 102 456 421 Wichita Falls & Southern.-.... 279 228 202 6 53 
Mississippi Central -_-..-.......- 208 149 117 213 212 Weatherford M. W. & N. W.. 34 36 25 37 29 
CS aS eee 1,444 1,625 1,621 1,670 1,432 
Nashville Chattanooga & St. L. 2,934 2,514 2,612 2,679 2,016 SE y ee ee ren 57,918 | 52,911 44.682 " 68,328 | 58,919 
ote—Previous year’s figures re * Previous figures. a Includes figures for the Boston & Albany RR., theO. C. C, & 8t. Louls RR. and the 
Michigaa Central RR b meemased. 


Continued Decline Noted in “Annalist’” Weekly Index 
of Wholesale Commodity Prices During Week 
Ended Feb. 23—January Foreign Prices Higher 


In a week of decidedly mixed trends, the ‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices again declined, 
dropping 0.6 point to 139.4 on Feb. 23, from 140.0 on Feb. 16. 

announcement by the ‘‘Annalist’”’ further reported: 


























most countries were higher, although the German index, based largely on 
official prices, gained only moderately. 

The rise was particularly sharp in the first half of January, but apparently 
overshot itself, as there was then an appreciable reaction. Subsequently 
the upward trend was resumed in most countries, with armament com- 
modities particularly prominent. Gold prices of 22 primary commodities 
advanced 2.5% from Dec. 31 to Jan. 31. 

The sharp rise in Japanese prices reflects the record budget and the fears 












































Most conspicuous was the advance of the nonferrous metals under the spl OS oe Fane GPT. 
stimulus of armament speculation, rubber, steers, cocoa, and bananas also MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
advancing. On the other hand, the grains declined sharply, while hogs (1913=100) 
and,beef, butter and refinery gasoline also lost ground. 
m Reflecting the advance in the index during January and early February, *Jan afta Nov pe iS 
the monthly average for February stood at 139.4, or 1.0 point above] the 1937 1936 1936 1936 Dec. to 
January average of 138.4 Jan. 
THE ANNALIST WEEKL I D E 
ALIST W s eee ee COMMODITY PRICES pe RP Se ORS Pe ey 138.4 134.0 129.2 128.3 +3.3 
( -0) Nee ae 81.7 79.1 76.3 75.8 +3.3 
Lo Di cicesnenososontdben ye oy: sy ee t?3 
:— Feb. 23, 1937 | Feb. 16, 1937 | Feb. 25, 1936 Gold basis. ......---.--.--- , +1.8 
: . United Kingdom..........-- 122.3 | 119.9 | 116.9 | 109.2 +2.0 
Farm products. -.-......-._.-.-.-. 145.3 146.0 119.2 ia liga 72.9 71.5 69.3 65.8 +2.1 
Food products_................- 131.3 132.8 124.4 PURRSED. 2... cccccccesccescey =F 519 49) 359 +3.5 
Textile products. __.._......_..- *129.5 130.0 108.9 Geld banish... ..cccecccccces 381 365 344 359 +4.4 
lose ila aiarina ae 169.7 171.9 171.5 ill ge Tie iy Pe 105.3 105.3 104.4 103.6 +0.3 
sre tse lana reas 128.3 126.0 110.8 | ES I 5 ee 176.1 162.2 153.8 144.9 +8.6 
i 98.2 98.2 97.9 Dt cuninncedemmandoe 59.7 54.8 52.0 49.8 +8.9 
i ae 99.9 96.5 85.4 Annalist composite in golde - - 81.1 78.6 75.7 74.7 +3.2 
All commodities - - - ...-.-------- 139.4 140.0 124.7 a 
; y. a Revised. c Includes also Belgium and the Netherlands; Ger- 
All commodities on old dollar basis - 82.3 82.7 72.9 many excluded from July, 1934; Italy from November, 1935. d End of month, 
*Preliminary. —— 
. . . éé . $9 . > 2 2 
As to foreign prices during January the “Annalist’’ said: Freight Cars and Locomotives Ordered Show Large 
World commodity prices were higher in January. The ‘‘Annalist’s’’ Increase 


composite of the wholesale price indices of seven leading countries rose 
3.2%, advancing to 81.1% of the 1913 level, in terms of gold, from 78.6 
in December. ‘The index is now the highest since late 1932. Prices in 


A substantial increase in the number of new freight cars 
and locomotives on order is shown by reports received from 
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the class I railroads of the United States, J. J. Pelley, 
President of the Association of American Railroads an- 
nounced on Feb. 23. He further announced: 


More new freight cars were on order on Feb. 1, this year, than on any 
corresponding date since 1926. The number of new freight cars on order on 
Feb. 1, this year, totaled 36,036. On Feb. 1, 1926, there were 50,636 
on order. Of the new freight cars on order this year, coal cars totaled 
16,716; box cars (including both plain and automobile), 13.730; refrigerator 
— flat cars, 762; stock cars, 700, and miscellaneous other cars, 
1,000. 

Class I railroads also had 362 new steam locomotives on order on Feb. 1, 
a larger number than on any corresponding date since 1930 when there 
were 441. New electric and Diesel locomotives on order totaled 10. 

New freight cars placed in service in January, this year, numbered 3,172, 
the greatest number to be installed in any January since 1930, when there 
were 8,659. In January, last year, 1,158 were put in service, while two 
years ago there were only 216. 

New steam locomotives installed in January, this year, totaled 12, com- 
pared with one in the same month last year and five in the same month 
two years ago. New electric and Diesel locomotives put in service in the 
first month this year numbered seven, compared with none in January, 
1936, and 10 in January, 1935. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 


i. 
—<—— 





Moody’s Commodity Index Advances Sharply 


Moody’s Daily Index of Staple Commodity Prices rose 
sharply this week, closing at 208.8 this Friday, as compared 
with 206.6 a week ago. 

The principal factors were the advance in rubber, steel 
and copper, and the decline in wheat. The price of cocoa, 
lead, cotton and wool also advanced, while silk, corn, coffee 
and sugar declined. There was no net change for hides, 
hogs and silver. 

The movement of the index during the week, with com- 
parisons, is as follows: , 





nt i cana 206.6|2 Weeks Ago, Feb. 11...----- 206.3 
ope RNID te: 206.1} Month Ago, Jan. 26.......-- 206.1 
a Holiday | Year ee 168.6 
ED. {Me Mntdisa alindniedill 206.91 1936 High—Dec. 28........-.. 208.7 
RR TS 207.3 Low—May 12...--.----. 162.7 
, eR RR Rap: 207.811937 High—Jan. 14.._.....-- 210.1 

SAK ie: ie ainda cis enseeae ahaa 208.8 Low—Jan. 29.........- 205.0 

—_>- ——_ 


Wholesale Commodity Price Average Declined During 
Week Ended Feb. 20, According to National Fer- 
tilizer Association 


Due largely to lower prices for farm products and foods, 
the weekly wholesale commodity price index compiled by 
the National Fertilizer Association fell to 85.9% during the 
week ended Feb. 20 from 86.4% in the preceding week. 
month ago the index—based on the 1926-28 average of 
100%—stood at 85.0% and a year ago at 77.8%. The 
announcement by the Association, under date of Feb. 23, 
continued: 


The principal advance last week was in the index of metal prices, which 
rose sharply to a new high point for the recovery period, with steel scrap 
and non-ferrous metals leading the advance. A small rise in the price 
of Southern pine resulted in an upturn in the building material index, 
reaching the highest level in recent years. The only other group index 
to advance during the week was that representing the price of fertilizers: 
the index is now 5% higher than a year ago, while the index of all com- 
modities is 10% higher. The largest decline during the week was in 
the food index, due largely to lower prices for meats and poultry. Lower 
quotations for cotton, most grains, and livestock resulted in a moderate 
drop in the index of farm product prices. For the third successive week 
@ small decline was shown by the textile price index following the sus- 
tained advance which began early last fall. Lower gasoline prices at 
refineries were responsible for the downturn in the fuel price index. 

Thirty-nine price series included in the index declined during the week 
and 32 advanced; in the preceding week there were 14 declines and 25 
advances; in the second preceding week there were 29 declines and 39 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928 —100) 























Per Cent Latest | Prec'd’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Feb. 20, | Feb. 13, |Jan. 23,| Feb. 22, 

Total Index 1937 1937 1937 1936 

25.3 SS ee ae Pen 85.5 86.3 85.5 81.8 

Fats and oils. ....-....... 88.1 89.3 93.4 76.7 

Cottonseed oil........-. 103.9 105.5 108.9 90.7 

23.0 Farm products........-...-.- 84.9 85.5 85.0 76.5 

ES ee ee 71.2 72.1 71. 63.0 

SPER RETES Spent 109.8 111.4 109.1 76.3 

I a ia el 79.3 79.6 79.8 79.7 

Se | yk 83.6 84.8 80.2 80.0 

10.8 Miscellaneous commodities..| 84.4 84.4 84.5 71.6 

8.2 . PR RS aie SES 79.9 80.2 80.3 68.4 

7.1 TE EAL 97.2 95.8 95.6 83.0 

6.1 Building Materials. .-.-.-....- 89.7 89.4 87.4 76.9 

1.3 Chemicals and drugs... ..-. 95.3 95.3 94.4 94.9 

0.3 Fertilizer materials. -.-.....-.- 71.1 71.1 71.1 64.5 

0.3 pS 76.7 75.8 75.8 73.0 

0.3 Farm machinery -.-.--......-. 92.7 92.7 92.7 92.5 

100.0 All groups combined... ~~. 85.9 86.4 85.0 77.8 











Index of Wholesale Commodity Prices of United States 
Department of Labor for Week Ended Feb. 20 
Reached Highest Point Since June, 1930 


The index of wholesale commodity prices of the Bureau 
of Labor Statistics, United States Department of Labor, 
with an advance of 0.5%, reached a new high during the 
week ended Feb. 20, according to an announcement made 
Feb. 25 by Commissioner Lubin. ‘The advance was general 
and it brought the all-commodity index to 86.0, the highest 
point reached since June 1930,’”’ Mr. Lubin said. ‘“Com- 
pared with the corresponding period of a month ago, the 
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all-commodity index is higher by 0.8% and is 6.4% above 
a year ago.”’” The Commissioner added: 


Nine of the 10 major commodity groups—foods, hides and leather prod- 
ucts, textile products, fuel and lighting materials, metals and metal prod- 
ucts, building materials, chemicals and drugs, housefurnishing goods, and 
miscellaneous commodities—increased. Farm products declined fraction- 
ally. 

Nonagricultural commodity prices, measured by the index for the all 
commodities other than farm products’ group, rose 0.6%. Compared with 
the corresponding indexes for a month ago and a year ago, the current 
index for the nonagricultural commodities group—84.8—1is higher by 0.8% 
and 5.2% respectively. Average wholesale prices of industria] commodities 
advanced 0.7%. The advance brought the index—84.2—to a point 1.3% 
above a month ago and 6.6% above a year ago. 

Raw material prices declined 0.1% during the week, primarily due to 
the influence of agricultural commodities. Notwithstanding the decrease, 
raw material prices are 1% above the level for the corresponding week of 
January and 10.1% above that for February 1936. Semi-manufactured 
commodity prices continued their upward movement advancing to within 
0.1% of the mid-January peak. The index—85.6—equals the level of a 
month ago and is 14.6% above a year ago. A new high was registered by 
the weekly index of wholesale prices of finished products. The advance 
placed the index at 85.3% of the 1926 average, and shows increases of 
0.8% over a month ago and 3.6% over the year. 


The announcement issued by Commissioner Lubin also 
contained the following: 

Market prices of farm products declined 0.2% due to decreases of 1.2% 
in livestock and poultry and 0.9% in grains. Lower prices were reported 
for barley, corn, oats, wheat, calves, steers, hogs, lambs, wethers, cotton, 
lemons, alfalfa hay, flaxseed, white potatoes in the Boston market, and wool. 
Higher prices were reported for rye, ewes, eggs, apples, oranges, clover seed, 
tobacco, beans, onions, sweet potatoes, and white potatoes in the Chicago 
and New York markets. The current index—91.4—is 1.2% above a month 
ago and 12% above a year ago. 

The wholesale foods group index rose 0.3% recovering the loss of the 
past two weeks. Cereal products advanced 2%; fruits and vegetables, 
1.4%; and dairy products, 0.1%. Meats, on the other hand, are 0.8% 
lower. Individual food items for which higher prices were reported were 
butter, bread at New York City, oatmeal, flour, canned tomatoes, fresh 
fruits and vegetables, lamb, mutton, cured pork, coffee, copra, edible tallow, 
and coconut and olive oils. Food articles which declined during the week 
were powdered milk, cornmeal, canned peas, fresh pork, veal, dressed 
poultry, cocoa beans, lard, eleo oil, pepper, corn oil, and cottonseed oil. 
This week’s food index—86.9—shows increases of 0.2% over the correspond- 
ing January index and 3.1% over February of last year. 

Hides and leather products continued upward with an advance of 0.3%. 
The rise was due to higher prices for shoes, hides, and leather. Other leather 
products, such as leather belting, golves, and luggage remained firm. 

Sharp increases in wholesale prices of Japanese raw silk caused the index 
for the textile products group to advance 0.1%. The increase, though 
slight, placed the index at the Feb. 6 level, the highest point of the year. 
The cotton goods subgroup declined fractionally due to weakening prices 
for broadcloth, wide print cloth, and sheeting. Cotton flannel, muslin, 
27-inch print cloth, ticking, and cotton yarn prices were higher. Clothing, 
knit goods, and woolen and worsted goods remained steady. 

Advancing prices for bituminous coal and petroleum products resulted 
in the index for the fuel and lighting materials group reaching a five year 
peak, 77.8% of the 1926 average. Prices of anthracite coal and coke were 
unchanged. 

Pronounced price advances in nonferrous metals, principally copper, pig 
tin, and brass and copper manufactures, together with higher prices for 
scrap steel, caused the index for the metals and metal products group to 
advance 0.7%, the highest level reached since June 1930. Wholesale prices 
of agricultural implements, motor vehicles, and plumbing and heating fix- 
tures were stationary 

The building materials group index also rose 0.7% as a result of higher 
prices for lumber, brick, certain paint materials, and hardware items, in- 
cluding door knobs and locks. Average prices of cement and structural 
steel remained steady. *- 

Rising prices of chemicals, princiaplly fats and oils, were responsible for 
the chemical and drugs index rising 0.8%. The drugs and pharmaceutical, 
fertilizer materials, and mixed fertilizer subgroups remained unchanged 
at last week's level. 

The house furnishing goods group index advanced 2.3% to a new high 
for the year. Both furniture and furnishings shared in the advance. 

Paper and pulp prices rose 1.1%, and cylinder oil also averaged higher. 
Cattle feed, on the other hand, decreased 0.3% and crude rubber declined 
0.4%. mene 

The index of the Bureau of Labor Statistics includes 784 price seri 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 22, 1936, Feb. 23, 1935, 
Feb. 24, 1934, and Feb. 25, 1933: 


(1926—100.0) 






































Feb.| Feb.| Feb.| Jan.| Jan.| Feb.| Feb.| Feb. | Feb. 
Commodity Groups 20 13 6 30 23 22 23 24 25 
1937| 1937] 1937] 1937) 1937] 1936) 1935) 1934] 1933 
All commodities... ......... 86.0} 85.6) 85.4] 85.4) 85.3) 80.8] 79.6) 73.4) 59.7 
Farm products.....-....... 91.4) 91.6| 90.5) 91.4] 90.3) 81.6] 79.9) 61.2) 40.8 
Sho dneanesstoaabendd 36 86.6| 86.7] 86.9) 86.7] 84.3] 83.2] 67.0) 53.7 
Hides and leather products - _|103.6/103.3)103.1/102.8)102.6] 96.5] 86.8] 90.1] 67.6 
Textile products. .......... 77.0) 76.9| 77.0| 76.9| 76.9) 70.5) 69.7| 76.7) 50.7 
Fuel and lighting materials.._| 77.8) 77.6| 77.2) 77.0| 76.9] 77.2) 73.9| 73.6) 64.3 
Metals and metal products__| 91.1] 90.5) 90.4) 90.7) 90.7) 85.9) 85.1| 85.0) 77.4 
Building materials... ....- 92.8} 92.2) 92.1] 91.2} 91.2] 85.2] 84.8] 86.6) 69.9 
Chemicals and drugs-_--.-...-. 87.7) 87.0) 87.2) 87.6] 88.0) 79.9] 81.0} 75.4} 71.3 
Housefurnishing goods... .-~- 89.4) 87.4) 87.3) 85.8] 85.7) 82.8] 81.9] 82.1] 72.7 
Miscellaneous... ........-.- 77.2) 75.9| 75.8) 75.7| 75.3) 68.0) 70.2) 68.5| 59.6 
Raw materials........... .- 88.1} 88.2) 87.4) 88.0) 87.2) 80.0) x x x 
Semi-manufactured articles..| 85.6) 84.9) 84.9) 85.4] 85.6) 74.7] x x x 
Finished products_..._..--_- 85.3) 84.9) 84.8) 84.6] 84.6) 82.3] x x x 
All commodities other than 
farm products. ._......-- 84.8] 84.3) 84.2) 84.1] 84.1] 80.6) 79.5] 76.0} 63.9 
All commodities other than 
farm products and foods._.| 84.2) 83.6] 83.5! 83.2! 83.1! 79.0! 77.7! 78.7\ 66.2 








x Not computed. 





Electric Output for Week Ended Feb. 20, 1937, 13.4% 
Above a Year Ago g 

The Edison Electric Institute, in its weekly¥statement, 
disclosed that the production of electricity by the electric 
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light and power industry of the United States for the week 
ended Feb. 20, 1937, totaled 2,211,818,000 kwh., or 13.4% 


above the 1,950,278,000 kwh. produced in the corresponding 


week of 1936. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 





k Ended | Week Ended 













































































Major Geographic Wee Week Ended | Week Ended 
Regions Feb. 20, 1937| Feb. 13, 1937 | Feb. 6, 1937 | Jan. 30, 1937 
New England........ 15.4 14.5 13.9 14.6 
Middle Atlantic... -... 11.8 11.5 10.9 12.7 
tral Ind ae 17.6 16.0 14.0 15.0 
West Central........ 5.4 6.3 7.3 6.1 
Southern States...... 12.8 11.9 9.6 11.5 
Rocky Mountain... -.-.. 10.9 7.0 5.8 7.4 
aan ea 10.5 10.6 11.5 11.6 
Total United States. 13.4 12.7 12.1 13.3 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
oR a 2,244,030] 1,854,874] +21.0 | 1,668,731] 1,619,265] 1,542,000 
ee 2,264,125] 1,970.578| +14.9 | 1.772.609] 1.602.482] 1.733810 
8 gapped 2,256,795] 1,949,676] +15.7 | 1.778.273] 1.598.201| 1.736.729 
Jan. 30.......- ,214,654| 1,955,507] +13.3 | 1,781,666] 1,588.967| 1.717.315 
a 2.201,057| 1.962.827] +12.1 | 1.762.671] 1.588.853| 1.728.201 
Feb. 13...-..-- 2,199,860] 1,952,476] +12.7 | 1,763,696] 1,578.817| 1.726.161 
Feb. 20......-- 2,211,818] 1,950,278] +-13.4 | 1.760.562] 1.545.459] 1.718.304 
kt aan 1.941.633 1.728.293! 1,512,158! 1.699.250 
DATA FOR RECENT MONTHS 
Percent) 
In Thousands of Change In Millions of 
Ktlowatt-hours bm Ktlowatt-hours 
rom 
1936 1935 1935 | 1934 ) 1933 ) 1932 ) 1931 ) 1930 ; 1929 
PE: 8,664,110] 7,762,513] +11.6| 7,131] 6,481| 7,012] 7,436] 8,022| 7,585 
ee 8,025,886] 7.048.495| +13.9] 6. '835| 6.494] 6.679| 7,.067| 6.851 
March _.| 8,375,493] 7,500,566| +11.7| 7.198] 6.182] 6.772] 7.371| 7.580] 7.380 
April...-| 8,336,990] 7,382,224] +12.9| 6.978| 6,025] 6,294| 7.184] 7.416] 7.285 
May ....| 8.532.355] 7.544.845] +13.1] 7.250] 6.533| 6.219] 7.180| 7.495] 7.487 
June....| 8,640,147] 7.404.174] +16.7| 7.056] 6,809| 6,130] 7.071| 7.240] 7.220 
July ....| 9,163,490] 7.796.665| +17.5| 7.116| 7,059] 6.112] 7.287] 7.363| 7.485 
August.-| 9.275,973| 8,078,451| +14.8| 7.310] 7.219] 6.311] 7.166] 7.391| 7.774 
Sept...-| 9.262.845] 7.795,422| +18.8] 6,832] 6,932] 6.318] 7.099] 7.337] 7.523 
Oct. .--- 9,670,229] 8,388,495| +15.3] 7, '634| 7.331] 7.719] 8.134 
Nov ....| 9,237,905] 8.197.215| +12.7| 7.161| 6.832] 6.508] 6.972] 7.270| 7.682 
Dec...--| 9,850,317| 8,521,201] +15.6| 7.538] 7,009] 6,638] 7,288] 7,567| 7,871 
Total .!107,035,740'93,420,266! +-14.6185,563'80,010'77,442'86,064'89,467'90,277 
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New York Reserve Bank Reports Gain of 5% in Chain 
Store Sales in January as Compared with Janu- 
ary, Last Year 


The Federal Reserve Bank of New York announced yes- 
terday (Feb. 26) that its March 1 ‘‘Monthly Review’”’ will 
state that “in January total sales of the reporting chain 
stores in the Second (New York) District were about 5% 
higher than a year ago, but even after allowing for differ- 
ences in the number of shopping days between this year and 
last, the increase in average daily sales of approximately 7% 
was smaller than in December.’’ According to the Bank, 
the review will also have the following to say regarding sales 
of chain stores: 


Candy chains reported the most substantial year-to-year decline in the 
daily rate of sales since March, 1935, and the grocery chains showed the 
largest decrease in a year and a half. Average daily sales of the 10-cent, 
shoe and variety chains, on the other hand, recorded the largest increases 
in three months. 

There was a slight decrease in the total number of chain stores in opera- 
tion between January, 1936, and January, 1937, so that the percentage 
increase in sales per store of all chains combined was slightly larger than 
for total sales. 


























Percentage Change January, 1937, 
Compared with January, 1936 
Type of Store : 
Number Total Sales Per 
of Stores Sales Store 
IIT sn en, os cade: rebitinaaninsis tana ehtiiiensdkinieiaiaiine aes —3.2 —6.6 —3.6 
hn <cdemk sdbabedsaabnumeersebaeaal +0.3 +8.2 +7.8 
ih ad 6 pelalibetsdtinnmatemnwdbeinte see —1.0 +16.8 +18.1 
DT. «. deena deli eet absense +1.2 +12.7 +11.3 
Dt his chéeee006006enneebabnbuiaaeabenn ODS —22.3 —21.7 
Pn + <=» om ue bie ee eaeieeineiiieinenns —1.2 +5.2 +6.4 
nS 


Sales of Wholesale Firms in New York Reserve District 
Increased 10.7% Over Year Ago 


For the month of January, total sales of the reporting 
wholesale firms in the Second (New York) District ‘‘aver- 
aged 10.7% higher than last year, a smaller increase than in 
December.’ In noting the foregoing in its ‘‘Monthly Re- 
view’ of March 1, the New York Reserve Bank, it was 
announced yesterday (Feb. 26), also says: 


Sales of stationery concerns, after a large gain in December, showed a 
decline from a year ago, jewelry firms registered the smallest gain in sales 
since January, 1936, and the men’s clothing and cotton goods concerns 
reported the smallest increases in three or four months. Sales of the grocery 
and paper firms, and yardage sales of rayon and silk goods reported by the 
National Federation of Textiles, also showed smaller increases than in 
December. On the other hand, the reporting diamond concerns had the 
best year-to-year sales comparison since February, 1936, the shoe firms 
reported the largest increase since October, 1935, and the hardware con- 
cerns the most substantial gain in three years. 

At the end of January, stocks of merchandise on hand were considerably 
higher than a year ago in the reporting grocery, hardware, diamond and 
jewelry firms. Collections of accounts outstanding were lower in January, 
1937, than in January, 1936, in a majority of reporting lines, following a 
higher rate of collections in the previous month. 
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Percentage Change Per Cent of Accounts 
January, 1937, Outstanding Dec. 31 
Compared with Collected in 
January, 1936 January 
Commodity 
Stock End 
Net Sales | of Month 1936 1937 
wit dni ebEsnesnecaaenannl +5.1 +12.3 90.3 87.0 
Men s clothing... ................. +2.5 HEPES 49.7 44.9 
Cotton goods... ............... on +4.9 a, 36.9 88.2 
Rayon and silk goods. ............ +9.4* ‘adieu 63.6 61.4 
Peo omecesesecoceceseaseacess + 24.2 asia 32.3 30.9 
Hardware. .... .....---.--.------ +25.8 +35.4 43.6 45.6 
Stationery ...............-...-... —7.1 sive 67.9 59.8 
FOG an wo poccceccccaccceseecscecnse +12.2 sine 55.4 54.8 
RSRE. 0 wc cewccce -coseeccoses +51. +21.4) 44.9 43.7 
hs +22.6 | +1532.0 jf 
Weighted average.............. +10.7 cmt 60.6 58.1 














*Quantity figures reported by the National Federat'on of Textiles, Inc., not in™ 
cluded in weighted average for total wholesale trade. 
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January Sales of Department Stores in New York 
Reserve District 7.2% Above January, 1935—In- 
crease of 11% Noted in Sales in Metropolitan Area 
of New York During First Half of February 


“Total January sales of the reporting department stores 
in the Second (New York) District were 7.2% larger than 
last year, and after allowing for differences in the number of 
shopping days between this year and last, the increase in 
average daily sales was somewhat larger than in Decem- 
ber,’’ states the March 1 “‘Monthly Review” of the Federal 
Reserve Bank of New York, it was announced by the Bank 
yesterday (Feb. 26). The review adds: 


The Bridgeport, Hudson River Valley District and Capital District 
department stores registered the most substantial gains in average daily 
sales in nearly three years, reporting department stores in Southern New 
York State showed the largest increase in daily sales since April, 1935, and 
the Syracuse stores reported the largest gain since September, 1935. Also, 
on an average daily basis, the Rochester, Buffalo and Northern New York 
State stores recorded the best sales comparisons in three to five months, 
and the New York City, Northern New Jersey and Westchester and Stam- 
ford stores reported more favorable sales comparisons than in December. 
Daily average sales of apparel stores in this district showed a larger increase 
than in December. 

Department store stocks of merchandise on hand, at retail valuation, 
were almost 16% higher than last year, the largest year-to-year increase 
since May, 1934; the largest increases in stocks were in the furniture, books 
and stationery, cotton goods and woolen goods departments. Collections 
continued better than a year previous in department stores and also in 
apparel stores. 


























Percentage Change from — P.C. of Accounts 
a Year Ago Outstanding 
Dec. 31 
Locality Net Sales Stock Collected tn 
on Hand January 
Feb. to End of 

Jan Jan Month 1936 1937 

EG a ee +5.0 +8.9 + 16.3 54.2 55.1 
B Ris wine ieee ined +19.4 +14.4 +17.6 48.8 49.3 
Ee +12.3 +10.7 +14.4 48.8 50.4 
RE I +17.3 +8.9 +8.4 37.9 40.0 
Northern New Jersey ......- +9.9 +12.0 + 22.0 42.3 43.5 
Dh « s dkeiobopaanas +17.1 +9.3 +5.6 41.4 42.5 
FTES ES ae +12.1 +7.8 —3.4 33.6 36.3 
Northern New York State. +1.6 +2.2 pihtinds aaa —— 
Southern New York State. +8.8 +4.0 anes sen nai 
Central New York State...| +26.1 eis ieinedeee ial oan 
Hudson River Valley Dist.| +18.8 +11.3 bine ons iis 
Capital District .......... +13.5 +8.8 dean ren pam 
Westchester and Stamford_ —4,.2 +41 anaes has ann 
nen nadine +17.9 PM sa ar i 

- All department stores_.. +7.2 +9.6 +15.9 48.7 50.0 
Apparel stores____......_.- +8.8 +14.1 +3.9 50.2 50.7 














January sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Commodity January, 1937, Jan, 31, 1937, 

Compared with Compared with 

January, 1936 Jan. 31, 1936 
Dn 2 bb. pn nsniddamebeehnoneses + 26.7 +35.8 
Books and stationery . . .<ccccccccccccce +22.4 +34.2 
Silverware and jewelry...............-.. + 13.9 +12.2 
Ci) Cr, .. . candbabdarestobosncese +12.4 +37.7 
Luggage and other leather goods. ._...-. +12.1 +16.7 
Women’s and misses’ ready-to-wear... -_. +11.1 +19.5 
Linens and handkerchiefs. ...........-.- +10.0 +15.9 
Toilet articles and drugs.............-- +8.9 + 20.6 
Diem's ene BOTT WEEP. cc ccccccccecces= +8.3 +27.1 
Gn. on tie memanwuire +8.3 +11.8 
Toys and sporting goods. ............-.- +4.9 + 23.6 
Dt. ptatbusbdasdéeuiboaaodonadosnuwod +3.4 +22.8 
.. | es eee ee +1,2 +29.4 
Women’s ready-to-wear accessories... ..-. +0.4 + 20.0 
RE IE RRS SRE NCE |e Ne +0.4 + 20.2 
tn Cn... nnn pemeedbodaobuues —).4 +7.7 
Musical instruments and radio.........- —2.0 +32.2 
Dt Pn. .. . - nsasetotboodoené —5.6 + 28.7 
pO EE ee eee +2.5 +5.6 





As to sales in the metropolitan area of New York during 
the first half of February, the Bank, in its review, comments: 


During the first half of February, total sales of the reporting depart- 
ment stores in the metropolitan area of New York were 11% higher than in 
the corresponding period a year ago, although somewhat less than the usual 
seasonal rise from January to February appears to have occurred. The 
New York and Brooklyn stores reported an increase of 8.9% in sales over 
the corresponding period of the preceding year, and the Northern New 
Jersey stores recorded an unusual rise of 22.4%. 


_- — 
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December Sales of Electricity to Ultimate Consumers 
Reach 8,153,590,000 Kwh. 
The following statistics, covering 100% of the electric 


light and power industry, were released on Feb. 23 by the 
Edison Electric Institute: oa 
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SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of December 










































































Per Cent 
1936 1935 Change 
Ktlowatt-hours Generated (Net)x: | 
RET IS A i ee a 6,544,896,000] 5,506,534,000} +18.9 
Be Wee PON Sw cocccceccescectocceceses 3,246,498,000] 2,951,917 ,000 +10.0 
Total kilowatt-hours generated... .. .-| 9,791,394,000] 8,458,451,000] +15.8 
Additions to Supply— 
from other sources...... 152,195,000 165,585,000} -—8.1 
Net international imports. ............... 79,082,000 63,344,000] +24.8 
Et i or a 231,277,000] 228,929,000] +1.0 
Deductions from Supply— 
Energy used in electric railway departments} 54,821,000 57,126,000] —4. 
Energy used in electric and other depts... .. 117,533,000] 109,053,000] +7.8 
BOOSCOCCe eeeeoeeseesoesecooess 172,354,000 166,179,000} +3.7 
Total energy for distribution.............. 9,850,317,000] 8,521,201,000} +15.6 
Energy in n, distriffution, &c.| 1,.696,727,000] 1,492,315,000 tty 
Kllowatt-hours sold to ultimate consumers../ 8,153,590,000] 7,028,886,000] +-16.0 
Sales to Ultimate Consumers (Kawh.)— 
RRR ace StS gir EP RE 1,482,044,000] 1,368,378,000} +8.3 
Commercial—Small light and power (retail).| 1,500,974,000] 1,360,501,000} +10.3 
Large light and power (wholesale). ...... 4,298,422,000] 3,492,857,000] +23.1 
Municipal street lighting. .............. - 34,898,000] 227,313,000] +3.3 
and interurban......... 3,409,000 438,693,000] -—1.2 
EE A AT ERASE 124,068,000 85,554,000] +45.0 
Municipal and miscellaneous.............. 79,775,000 55,590,000] +43.5 
Total sales to ultimate consumers... -.-. 8,153,590,000| 7,028,886,000] +16.0 
Total revenue from ultimate consumers....! $187,094,000' $173,458,700' +7.9 
12 Months Ended Dec. 31 
Per Cent 
1936 1935 Change 
Ktlowati-heurs Generated (Ned)x:— 
tt Pine daameneeuanadaceaasnenenoonene 69,000,000,000/ 56 ,067 ,856,000} +23.1 
Ey Wee Peel cedadbdcdosetacotocssdoc’ 37,000,000 ,000/36 543,567,000} +1.2 
Total kilowatt-hours generated....__. 106000 000,000|92,611,423,000] +14.5 
Gey UeWmoccccesesoocecesce 3,000 ,000,000} 3,252,458,000| —7. 
Energy used in electric railway & other depts.) 2,100,000,000) 2,168,325, | ——3.2 
Total energy for distribution............_. 106900 000 ,000|93,695,556,000| +14.1 
Energy lost in transmission, distribution, &c.|17,400,000,000|16,099,531,000} +8.1 
Kilowatt-hours sold to ultimate consumers. _/89,500,000,000/77 ,596,025,000] +15.3 
Total revenue from ultimate consumers... .. $2 ,058,300,000/$1,911,988,900| +-7.7 
Important Factors— 
Per cent of energy generated by water power 34.9% 39.5% 
Avge. ann. consumption per customer (kwh.) 725 674, +7.6 
Average revenue per kwh. (cents)......... 4.7lc 5.0lc.| —6.0 
Average monthly bill per domestic customer $2.85 $2.81' +14 
Basic Information as of Dec. 31 
1936 1935 
Cymeies , Saenetly Cd -~Giccaccahtabeedscenede o6.cus.ee8 $2.900.387 
A LE TTT LE TIT TA NE a 410, 9,288 ,537 
Internal combustion............... dtavtabnoekbnwind 640,000 610,641 
Total generating capacity in kilowatts _...........- | 34,076, . 
ane in AS included peor: bee 
area with domestic) .......... (675,000)| (672,516) 
Farms in Western area (included with commercial, large) (240,000)| (216,279) 
Domestic service. ............... * shodbwaneeasnnd 21,725,000} 21,018,952 
light and power... 3,800,000} 3,710,771 
a a 512,000 520,871 
Other ultimate consumers....... EEL LES CER IR GENIE 63,000 62,208 
Total ultimate consumers. ........................ 26,100,000' 25,312,802 











x As reported to the Federal Power Commission with deductions for certain plan 
not considered electric light and power enterprises. _ 
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Canadian Business Conditions Continued Favorable 
During January, According to Bank of Montreal 


In its “Business Summary” dated Feb. 23, the Bank of 
Montreal states that the “fundamental features of the busi- 
ness recovery now evident over practically the whole range 
of commercial activity continue to be marked bouyancy in 
external trade and extraordinary expansion of operations in 
connection with the mining of base metals and gold.” The 
Bank contined: 

Exports of domestic products in January, at $82,242,056, showed an 
increase of $18,377,461, as compared with January, 1936, of which $8,107,- 
011 was an increase in agricultural and vegetable products, $5,024,100 in 
animals and animal products, and $6,220,106 in wood, wood products and 
paper. Imports at $51,882,618 showed an increase of $11,292,342. ... 

In respect to the mining industry, the recent advance in the export price 
of copper, which has brought it to 14 cents per pound, promises to increase 
substantially the earnings of mines producing this metal. Exports of 
copper, nickel and zinc in January were all up as compared with January 
year ago, and receipts of gold at the Mint and exports amounted to 348,746 
fine ounces as compared with 311,056 ounces in January, 1936. 


Other favorable developments in Canadian business, 
noted by the Bank, include substantial orders for railway 
equipment which have benefited the iron and steel and 
railway equipment plants, a good supply of orders for textile 
mills, an increasingly active movement of merchandise, a 
sustained gain in carloadings which by Feb. 6 were roughly 
20% over the figure recorded for the parallel period of 1936, 
and a jump in January automobile production to approxi- 
mately 50% above the output for January, 1936. 


—_— 
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Industrial Production in United States and Canada 
in 1936 Below 1929—National Industrial Conference 
Board Reports Gains in Six Other Major Countries 

While industrial production in the United States and 

Canada in 1936 was below the 1929 average by an almost 


identical percentage, six other major countries experienced — 


“paragon industrial activity and had a greater industrial output 
t year than in 1929, the National Industrial Conference 
Board announced Feb. 20. The six countries having in- 
creased industrial output were announced as Japan, 


en- 
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mark, Chile, Great Britain, Norway and Germany. The 
Conference Board also said: 


Activity in Japan showed the greatest gain over 1929. The 1936 index 
of industrial production, on the basis of 100 for the average of 1929, was 
151.0. Computed on the same basis, Denmark's production index reached 
124.7 in 1936, Chile’s, 124.5, Great Britain’s, 114.1, Norway's, 113.9, 
and Germany's, 105.6... 

Canada’s industrial production index averaged 88.6 for the year, and 
that of the United States, 88.2. While the United States average for the 
year was 11.8% below the corresponding figure for 1929, the adjusted 
index of production for this country in December, 1936, was slightly above 
the 1929 monthly average. 

A number of the European countries have noticeably lagged behind in 
the general recovery movement. In Austria, the 1936 production index, 
as compared with the 1929 base of 100, stood at 82.9, in Czechoslovakia at 
76.8, in Belgium at 75.8, in Poland at 71.4, in France, at 70.4, and in the 
Netherlands at 68.7. 


- — 
—_ 


Far Western Business in January 9.5% Above a Year 
Ago According to Bank of America (California) 


Bank of America’s (California) preliminary January, 1937, 
index of far Western business showed a 9.5% gain over the 
same month a year ago and stood 50.3 % above the depression 
low of March, 1933, according to the current issue of the 
Bank of America ‘‘Business Review.” The report further 
stated: 

The index registered 82.2 for the month, being 1.1 points lower than the 
revised index for December, 1936, which was the highest level attained 
since April, 193). The index is based on weighted and seasonally adjusted 
car loadings, power production and bank debits in seven Western States. 

Despite the loss of one trading day during January, 1937, a 9% gain 
in the dollar volume of far Western retail trade over January, 1936, was 
shown by reports of 87 department stores in 33 cities throughout the Twelfth 
Federal Reserve District. 

California’s January farm price index reached the highest level since 
October, 1930, gaining 15% over December, 1936, and 21.8% over January, 
1936. This is the second largest month to month increase recorded since 
the farm price index was first computed in 1910. ; 

Principal crops in the 11 Western States reached a farm value of nearly 
$950,000,000 during 1936, according to the bank’s review of annual crop 
reports of the United States Department of Agriculture. This repre- 
sented a gain of $156,534,000 or 19.8% over the previous year and marks 
the fourth consecutive year in which crop values have shown a yearly 
advance. 
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Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 
December 

The Department of Commerce on Feb. 9, 1937, issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 

December and 12 months ended with December for the 

years 1935 and 1936. The following are the tables com- 

plete: 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND IM- 
PORTS OF MERCHANDISE BY GRAND DIVISIONS AND PRIN- 
CIPAL COUNTRIES 









































Month of December 12 Months Ended December 
Exports to— 
1935 | 1936 1935 | 1936 
$ $ s : 

ON Re et SOR ca: 110,143,000] 99,863,000]1,029,241,000]1,040,331,000 
Northern North America....| 22.157.000| 33.137,000| 329.542. 391.357.000 
Southern North America....| 17.725.000| 22°616.000| 201.789.000| 225,203,000 
South America. -....-..-.-- 13,407,000| 20,291,000] 174,341,000] 204,379,000 
2 ei RR a at ROE ats 43.247.000| 35.768.000| 377.940,000] 398,852,000 
i ee eo. tee 7'697.000| 5.412.000] 73,802,000] 79.154.000 
| ilar emir Et 9'093.000| 12,651.000| 96,219,000] 114,211,000 
ely iceland a FE. ai 223,469,000|229,739,000 2,282,874,000|2,453,487,000 
FS 3,557,000] 6,317,000] 49,374,000] 56,910,000 
ap” AN 6.017.000 3.754.000] 57,088,000} 58,491,000 
li ig i AO 6.183,000| 7.243.000] 58,304,000] 58.787.000 
ee. 3'276.000! 4'237,000| 43,618,000] 48,977,000 
gaa ian acest 2'858,000, 2.371.000| 31,424,000] 26,812,000 

British Malaya......-.--... 12/000] °385.000| 4.500. 021. 
ee oe 21,760,000] 32,556,000] 323,194,000] 383,953,000 
ll i ABCA Ht 01/000} 103. 1,260,000] 1.275.000 
Chile...... ~~] 1,216'000] 1,579,000] 14,948,000] 15,741,000 
PRI a A te 3°120,000| 4.748.000] 38,153,000 "819.000 
aaa at ae 1,674,000] 3.107.000] 21,636,000} 27,928,000 
Eye aM tie RB aE 5.178.000] 6.580.000] 60,139,000] 67,432,000 
Czechosiovakia-......--.-.- 254. 464.0001  3.244:000| 4,649,000 
| RE et Lie SRI BA 1,388,000] 1,133,000] 12,4815000| 12,050,000 
Dominican Republic......-- 355.000|  499,000|  4.518,.000| 4.578.000 
ee re 254.000/ 218.000} 2,843,000] 3.327.000 
ORR SL A OR cece 1,080,000} 1,181,000] 10,474,000] 10,035,000 
A A 424'000! ‘809,000; 6,108,000! 7,455,000 
ih ARR NE AI et 15,700,000] 15,808,000] 117,013,000] 129,535,000 
ne Deel 12'327.000| 8,995,000] 91.981.000| 100,585,000 
sienna ea cal lias 290,000 36,000] 3°103,000} 3.806.000 
ee Seen A Tee 534,000 2:000| 6.577.000} 6,049,000 
Haiti, Republic of.....-..-- 247.,000|  428,000|  3.250,000| 3.941.000 
iE TES OEE 7,000 394,000 5,633,000 4,906,000 
i ai IRS 833.000} 507,000} 9.104.000] 8,550,000 
Rape ac anNMMR RB 422'0001 1,038,000] 4,339,000] . 5,103,000 
Irish Free State..---..-..2- 759, 638. 7'312,000| 7.431.000 
Re ee ee ee 7,944,000] 5,907,000] 72:416,000| 58.797.000 
ee ee 09. 4'030,000] 3,882,000 
AE ARRAS le 26,885,000| 16,433,000] 203'283,000] 204,312,000 
ie aa NRT 6.025, 723.000] 65,574,000] 76,042,000 
Netherland India-.......... 1'172.000] 1°688,000] 10,873,000] 13,748,000 
Netherland West Indies... -.- 961.000] 1.522000] 14'348,000| 14,154,000 
Netherlands.....-..--.--.. 4,917,000] 5.529.000] 49,111/000| 52.778.000 
Newfoundland and Labrador.| /°387,000| 558,000}  6.121.000| 7.201.000 
New Zealand..............- 1,599,000] 1,636,000] 15,610,000] 19.498.000 
ee 1'154'000| 1/256,000| 13.624'000| 15.436,000 
PERE A I His 2'014,000] 2°054,000| 20,815,000] 22.724.000 
RR Sa EN 1/111.000|  °951,000| 12.174'000| 13,440,000 
Philippine Islands....-..... 5.079.000] 5,355,000 "640. 60,351,000 
Poland and Dansig.-....... { 2:524;000| 1,825,000] 24,486,000] 20,278,000 
© el ti PNM 1,548. 685.000} 10,837,000] 8,510,000 

i a a i Ni 3'836.000 42'000| 41.303,006; 21,564, 
a lati 3.527.000] 5,300,000] 38.216.000] 43,074,000 

Switseriand................ 546.0001  '833,000/ 7.612.000] 7,659, 
Tiianenscoecenseceaqoes 367 ,000 00,000 4,456,000 6,222,000 
Union of South Africa....... 4,983,000] 8,401,000] 52,860,000] 70,075,000 
U. 8. 8. R. (Russia).__..... 3'743.000| 1.381.000| 24:743.000| 33,427,000 
United Kingdom....-.....- 41'825'000] 40°623.000| 433,399,000] 439,950,000 
al Sl OMA 550.000}  °802/000| 6.223.000] 8,531,000 
it celta eR ae 1,375,000! 2.636.000! 18,585,000! 24,079,000 
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Financial 
VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 


STATES, BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES 
































Month of December 12 Months Ended December 
Imports from— 
1935 1936 1935 1936 
$ $ $ ae 

SS 60,683,000} 80,890,000} 598,716,000) 717,312,000 
Northern North America....| 27,453, 39,550,000} 293,148,000} 381,358,000 
Southern North America ...-.| 11,718,000] 17,607,000} 201,409,000] 237,059,000 
South America............. 24,854,000] 33,184,000] 281,472,000} 291,663,000 
iid, os) ae tie annmmaiel 55,886, 64,968 ,000 ,537,000| 704,916,000 
Ditton seddbonnwdoudoks 2,321,000} 1,837,000} 26,481,000] 35,863,000 
ih one adhmeeoneeaania 4,054,000} 6,284,000} 41,722, 51,058,000 
li opeeenneaeanwmanet 186 ,968 ,000/244 ,321,000/2 ,047 ,485,000/2 419,229,000 
Ds desewscatdeacéon 5,224,000} 8,181,000} 65,408,000) 65,875,000 
++ adebsecduedéoones 1,378,000} 1,262,000 14,653,000} 22,917,000 

Se edethih nit enanneeiaien ,940,000; 6,600,000} 39,805,000 882, 
i icinnditineemnaoaeeount ,467,000| 11,462,000} 99,685,000} 101,999,000 
CO 6,093,000; 5,823,000 61,981,000 70,322,000 
British Malaya............. 11,797,000} 19,225,000} 131,607,000} 168,007,000 
PE 26,894,000} 39,010,000 444,000) 375,875,000 
Dnnhnandinonocnteeerda 1,269,000} 1,545,000 11,373,000 ,964,000 
Ee een 1,659,000; 2,520,000}; 24,101,000) 25,851,000 
tin anademeakenendnnt’ 6,930,000} 4,656,000 .200,000| 74,340,000 
ST cinsnis dcishatiineea ane 4,594, 5,253,000 50,443 ,000 43,244,000 
SEE. Saree ee 3,570,000} 7,402,000} 104,303,000] 127,487,000 
Czechoslovakia............. ,947,000; 2,330,000) 21,410,000) 23,515,000 
alee tn wth e ,000 366,000} 3,337 ,000 3,045,000 
Dominican Republic. -......-. 378,000 753,000 4,983,000 5,362,000 
IRE PE Sa eee 279,000 514,000 3,266,000 ,332 ,000 
Ra 1,027 ,000 898 ,000 8,911,000 10,243,000 
in dats epnieniaialiae cine’! ,405,000! 1,626,000 12,158,000 15,403,000 
ERE Sh EGA. 4,969,000} 7,137,000 58,107,000} 65,258,000 
Ral SEI se ag Lg RG SS 8,162,000} 7,616,000 77,792,000} 79,590,000 
St Tis cubesddéectnadoe 95,000} 2,990,000 8,497 ,.000 13,138,000 
tiie dastiniibousne 1,224,000} 1,662,000 9,983,000 10,691,000 
Haiti, Republic of.........-. 17,000 260,000 1,161,000 1,818,000 
lf II: TR 331,000 505,000 6,226,000 6,078,000 
Dt) é tint edtpeckeseos 1,551,000 708 ,000 8,937 ,000 8,540,000 
a 29,000 298 ,000 3,635,000 3,736,000 
Irish Free State. ........... 78,000 104,000 581,000 1,004,000 
GEE Ne 4,740,000} 4,812,000) 38,674,000} 40,199,000 
Sh, ondimdineemmensedman 76,000 146,000 2,122,000 1,627 ,000 
nd 2 RS aS 14,370,000} 16,427,000} 152.902,000} 171,720,000 
I a i ch 4,186,000} 4,640,000} 42,467,000} 48,948,000 
Netherland India........... 4,834,000} 7,916,000 50,295,000} 69,803,000 
Netherland West Indies... 77,000} 1,470,000 12,539,000 14,803,000 
DOOeOTONMGS . cc wc ccccccccce 3,265,000} 4,345,000} 40,608,000} 50,023,000 
Newfoundland and Labrador. 59,000 ,000 6,291,000 4,838,000 
IIL. os dna epivaibieilichen 920,000 9,000 10,359,000 11,577,000 
SEE EN TO ee ne a 1,322,000} 1,720,000 16,502,000 21,587 ,000 
REELS REE 0, 403,000 5,114,000 4,602,000 
* att RGSS TS Se Sra aT 32, 984,000 7,462,000 9,021,000 
Philippine Islands.........- 5,559,000} 4,277,000 96,999,000 98,823,000 
Poland and Danzig.-..-.....- 73,000} 1,594,000 9,625,000 12,127,000 
Se ea 523,000} 1,027,000 3,644,000 6,883,000 
a on we emdinibe 2,559,000} 1,857,000} 20,021,000 18,530,000 
ee RE AE 5,623,000} 4,978,000 41,247,000 48,157,000 
lil TI ae SRE 1,430,000} 2,354,000 16,272,000} 20,659,000 
RPE. 1,852,000] 2.071.000 7,780,000 9°811.000 
Union of South Africa... .- 816,000 540,000 3,850,000 5,866 ,000 
Ws We We Bee CRUENEERD . ccdcnce 2,008,000} 1,301,000 17,809,000 20,514,000 
United Kingdom..........- 15,054,000) 26,443,000} 155,282,000} 200,398,000 
ETA RESIS BEER Eo 684, 1,147,000 6,887 ,000 12,239,000 
, ABER eRe coe be. «2 1,973,000} 2.783,000 21,428,000 26,217,000 








VALUE OF EXPORTS OF UNITED STATES MERCHANDISE AND IM- 


PORTS 
CIPAL COUNTRIES 


FOR CONSUMPTION BY GRAND DIVISIONS AND PRIN- 
































Exports of United States Imports for 
Merchandise Consumption 
12 Mos. End 12 Mos. End. 
December December December December 
1936 1936 1936 1936 
$ $ x $ 

i 98 ,782,000/1,025,685,000| 78,383,000} 719,303,000 
Northern North America.-.-.| 31,812,000] 376,095,000} 40,102,000} 383,176,000 
Southern North America-~.-.-| 22,365,000} 222,184,000) 16,963,000} 236,376,000 
South America............- 20,030,000} 202,768,000} 31,539,000} 290,647,000 
8 GAS AS: 35,579,000] 397,593,000} 64,122,000} 704,599,000 
IE AES Re ARLE. 5,396,000} 78,903,000} 2,321,000) 36,075,000 
ot AMIR anh Re Saal 12,639,000} 113,250,000} 6,405,000} 50,881,000 
RR Ie 226 ,605,000|2 ,416 ,477 ,000/239,835,000/2 ,421,056,000 
RE IEP i a 7 6,277,000} 56,679,000} 7,542,000} 65,311,000 
ll IRS TE ATT 3,740,000} 58,307,000] 1,692,000); 22,946,000 
EE APSE a RI 7,225,000} 58,400,000} 6,434,000} 58,672,000 
a a ed 4,231,000} 48,843,000] 11,467,000} 102,862,000 
lig RS ARR ,356,000| 26,694,000} 6,073,000} 70,699,000 
British Maleya............-. 85,000 5,002,000} 19,186,000} 167,900,000 

ER ELUTE NT v 31,239,000} 368,768,000} 39,538,000] 377,616,000 

Ri al ES AI OTE ESI 03, 1,273,000} 1,539, 13,949,000 
tS a 1,569,000} 15,560,000} 2,296,000; 26,187,000 
SR Ne SACP a 4,691,000} 46,696,000} 5,080,000} 73,754,000 

EE EET RR 2. 2,953,000} 27,267,000} 5,227,000; 43,122,000 
Ss te tects henticiniaanahiesesnenmce aie 6,506,000} 66,718,000} 7,242,000} 129,722,000 

Czechoslovakia............- 459,000 4,556,000} 2,362,000) 23,294, 

RR A 1,126,000 11,990,000 365,000 2,971, 
Dominican Republic. ...._.- 491,000 4,508,000 809,000 5,360,000 
ER a i ee AAR: 215,000 3,304,000 510,000 3,387 ,000 

RI Se ES AAC. 1,177,000} 10,007,000 936 ,000 9,913,000 
TIES AS aa S < 805,000 7,419,000} 1,624,000} 15,383,000 
SAREE ARTI 15,590,000} 126,752,000} 7,862,000; 66,792,000 
TEEN LIER ES 8,895,000} 99,286,000} 7,551,000} 80,278,000 
ERE EARR SIS 6,000 3,567,000} 3,042,000} 13,295,000 

hoé ecbeteuenoesneobe 320,000 5,944,000 789,000 9,243,000 

Haiti, Republic of........ _- 423,000 3,872,000 255,000 1,846,000 

i 391,000 4,874,000 502 ,000 6,043,000 

GE A eS ITI 507 ,000 8,503,000 701,000 8,156,000 

OD 6 ob eee mn manta 1,037 ,000 5,103,000 358,000 4,295,000 

Irish Free State.-..........- 36, 7,306,000 74,000 891,000 

iti habnsseasemencion 5,839,000} 55,904,000} 5,262,000} 42,192,000 

SS I Re 07 ,000 3,823,000 77, 1,735,000 

TEA 16,331,000} 203,606,000} 16,573,000} 172,535, 

cin leans es amin ,606, 74,417,000} 4,139, 46,653,000 

Netherland India-........... 1,688,000} 13,736,000} 7,912,000} 69,812,000 

Netherland West Indies....-| 1,519,000 14,104, 1,451,000 14,809,000 

Netheriands............... 5,498,000} 52,028,000} 4,295,000} 50,388,000 

Newfoundland and Labrador. 550, 7,126,000 36 ,000 4,796,000 

Dt c.csesceseuss 1,634,000} 19,434,000 623,000 11,762,000 

DOEWAY ow ccccccccccccccese 1,245,000} 15,312,000} 1,737,000} 21,694,000 

tr hndhe enaeeseos ee 2,041,000} 22,621,000 02,000 ,604 ,000 

Di tdennsénnpoccececcess 34,000} 13,310,000 742,000 8,466 ,000 

Philippine Islands.-........-| 5,353,000} 60,245,000) 4,286,000] 98,896,000 

Poland and Danzig---.-...~-- 1,812,000} 20,198,000} 1,733,000} 12,065,000 

EER i 683,000 8,467,000} 1,042,000 6,804,000 

Dt the. heheh eeonans 42, 21,505,000} 1,709,000} 18,800,000 

i I eae aS a 5,284,000} 42,905,000] 5,013,000} 48,168,000 

ere 826,000 7,399,000} 2,234,000 20,931,000 

BEE coneccaesenocesceoces 794,000 6,153,000 685,000 8 ,486 ,000 

Union of South Africa... -.---- 8,395,000} 70,039,000 559,000 6,025,000 

ee, 1,380,000} 33,375,000} 1,504,000) 21,382,000 

United Kingdom. ..-.-.....-.- 40,048 ,000| 434,676,000) 24,718,000} 199,262,000 

Tt? (nt dbebacuadocesne 795,000 8,466,000 56,000 11,511,000 

ss, onthe in cite teen hes 2,613,000i 23,913,000! 2,782,000! 26,221,000 
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California Business Reported Well Sustained During 
January by Wells-Fargo Bank & Union Trust Co., 
San Francisco 

January business activity in California was well sustained 
at the highest levels since August, 1930, despite the fact that 
the maritime strike was not settled until Feb. 4, according 
to the index of California business compiled by Wells-Fargo 

Bank & Union Trust Co., San Francisco. The January posi- 

tion of the index was 108% of the 1923-25 average level as 

against 109.2% in December and 90.6% for January, 1936. 

Although bank debits increased moderately from December 

to January, it is pointed out that small declines were regis- 

tered in industrial production, freight carloadings and de- 
partment store sales. 
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Weekly |Report of Lumber Movement, Week Ended 
Feb. 13, 1937 


Tbe lumber industry during the week ended Feb. 13, 1987, 
stood at 51% of the 1929 weekly average of production and 
71% of 1929 shipments. With the close of the maritime 
strike, shipments rose to the highest point since October, 
and production was heaviest since mid-December. New 
orders were above those of the preceding week and were 
about equal to the average booked in January weeks. Na- 
tional production reported during the week ended Feb. 138 
by 4% fewer mills was 10% above the output of the previ- 
ous week; shipments were 34% above shipments, and new 
orders 7% above orders of that week, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
rxardwood and softwood mills. Reported new business dur- 
ing the week ended Feb. 13 was 26% in excess of produc- 
tion; shipments were 38% above output. Reported new 
business of the previous week was 38% above production ; 
shipments were 20% above output. Production in the week 
ended Feb. 183 was shown by reporting hardwood and soft- 
wood mills 1% above the corresponding week of 1936; ship- 
ments were 19% above shipments of last year’s week, and 
new orders were 12% above orders of that week. The 
Association’s report further showed: 

During the week ended Feb. 13, 1937, 519 mills produced 177,166,000 
feet of hardwoods and softwoods combined; shipped 244,913,000 feet; 
booked orders of 223,908,000 feet. Revised figures for the preceding week 
were: Mills, 541; prduction, 152,578,000 feet; shipments, 182,345,000 
feet; orders, 209,918,000 feet. 

All regions but Northern hemlock and Northern hardwoods 
orders above production in the week ended Feb. 13, 1937. All but these 
two and Southern cypress reported shipments above production. All 
reporting regions showed orders above those of corresponding week of last 
year except West Coast and Southern hardwoods. All reported shipments 
above similar week of last year, and all but West Coast, Northern hem- 
lock and Southern hardwoods reported production above last year’s week. 

Lumber orders reported for the week ended Feb. 13, 1937, by 450 soft- 
wood mills totaled 214,565,000 feet, or 28° above the production of the 
same mills. Shipments as reported for the same week were 231,317,000 
feet, or 38% above production. Production was 167,669,000 feet. 

Reports from 88 hardwod mills give new business as 9,343,000 feet, 
ot 2% below production. Shipments as reported for the same week were 
18,596,000 feet, or 43% above production. Production was 9,497,000 feet. 


Identical Mill Reports 


Last week’s production of 440 identical softwood mills was 165,578,000 
feet, and a year ago it was 164,418,000 feet; shipments were, respectively, 
229,822,000 feet and 194,360,000 feet, and orders received, 211,987,000 
feet and 188,562,000 feet. In the case of hardwcods, 65 identical mills 
reported production last week and a year ago 7,526,000 feet and 7,589,000 
feet; shipments, 10,527,000 feet and 7,371,000 feet, and crders, 7,694,000 
feet and 7,024,000 feet. 
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Automobile Production Lower in January 


The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including forieign assemblies from parts 
made in the United States and reported as complete units 
of vehicles) for January, 1937. Canadian production figures 
have been supplied by the Dominion Bureau of Statistics. 


NUMBER OF VEHICLES (Including Chassis) 






































United States (Factory Sales) Canada (Production) 
Total (All | Passenger | Trucks, |Total( All| Passen- 

Year and Month— Vehicles) Cars &e. Vehicles) | ger Cars | Trucks 
SRGMEGT TERE + cca ccccs 379,843 309,594| 70,249) 19,583) 15,009] 4,574 
December 1936- - - - --- 498,721 426,019) 72,702) 20,411} 16,542] 3,869 
January 1936.-......-.. 364 ,004 298,274| 65,730) 13,302} 11,261) 2,041 
December 1935. ------ 404,528 343,022} 61,506) 13,789) 10,666) 3,123 
January 1935..-.-...-.-- 289,728 227 ,554| 62,174) 10,607 8,252) 2,355 
December 1934- --- -_- 153 ,624 111,061) 42,563 2,694 2,443 251 

Automobile Financing in December 


The dollar volume of retail financing for December, 1936, 
for the 456 organizations amounted to $148,100,585,@an 
increase of 30.2% when compared with November, 1936; 
an increase of 43.5% compared with December, 1935; and 
an increase of 220.1% over December, 1934. The $185,578,- 
504 shown for wholesale financing for December, 1936, is an 
increase of 39.0% over November, 1936; an increase of 
20.2% compared with December, 1935, and an increase of 
389.0% over December, 1934. 

The wholesale financing reported by these 456 organiza- 
tions for the year 1936 amounted to $1,703,583,548, an 
increase of 21.5% as compared with 1935 and 87.8% over 
1934; and the volume of retail financing amounted to 
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Volume 144 Financial 
$1,715,981,150, an increase of 48.1% over 1935 and 92.1% 
over 1934. 
AUTOMOBILE FINANCING 
whetecet Retati Financing 
Financ- Used and 
Year ing Tota New Cars U Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Doltiars Dollars Dollars 
& a for \456 Ident\ical Orga\nizations \a 
! 
January....... 123,196| 242,444 93,315| 103,170} 58,200) 139,274) 35,116 
February... .-.. 117,134) 232,106 91,672 .953| 57,038} 133,153) 34,633 
Dh o.on0 0m 158,556) 378,230) 150,821) 172,388) 97,779) 205,842 . 
Gib: 64ebaese 194,323) 446,956) 180,927} 209,307/119,894| 237,649) 61,033 
tT - ina o we © < 185,123| 460,876) 184,575) 207,575)120,193| 253,301 ,38 
Pi inncnemie 177,449] 480,330) 194,968) 223, 129,694) 256,466) 65,274 
PRR Se, A 166,018} 436,223) 176,202) 200, 116,065} 235,320) 60,137 
AugGst....<<- 129,865} 367,024) 147,003) 160,083) 94,018| 206,941) 52,985 
September -... 57,578| 324,435) 128,150} 134,052/] 79,110; 190,383} 49,040 
Gs cence 75,208! 275,747) 106,501} 100,086) 60,792| 175,661} 45,710 
November *...| 133,55 272,051} 113,747) 124,120) 73,202) 147,931 : 
December - ._ . - 185,578| b347,339) 148,100} 165,823) 97,119) 181,516) 50,981 
} Total (year) -|1,703,563/4,263,761/ 1,715,981) 1,900,324) 1103204 2,363 ,437/|612,876 
~~ 
1935— 
January... ...- 96, 159,094 59,106} 68,464] 37,195; 90,630) 21,911 
February....-..- 108,657) 187,566 69,873 82,570) 44,411) 104,996) 25,462 
Dn casahec 149,057} 270.099} 100,077} 120,103) 63,954} 149,996) 36,123 
April...-..-..| 163,235) 320,855) 118,663) 140,478) 75,622] 180,377| 43,041 
135,510} 312,186) 113,601} 127,201] 70,176) 184,985) 43,425 
Dt bes emo 121,779] 303,334] 111,894] 126.207] 69,410) 177,127) 42,484 
Gs 4h wdeaade 122,239} 324,633) 119,372| 134,054) 74,490) 190,579) 44,883 
August .......- 95,589] 292,614] 106,473) 116,997] 65,139) 175,617] 41,334 
September -...- 41,318) 229,302 82,149 85,395) 47,988! 143,907] 34,160 
October ......- 78,577| 221,655 78,904 76,411 ,024| 145,244) 34,880 
November... .. 136,161) 243,435 95,122} 114,170) 62,710 129,265} 32,412 
December . - .. - 154,382} 260,764) 103,201] 120,301!) 67,423| 140,463) 44,777 
Total (year) -|1,402,564/3,125,537/ 1,158,435) 1,312,351/722 ,542/1,813,186/435,892 
1934— 
January......- 36,577| 109,997 36,533} 35,691) 19,842 74,306) 16,692 
February... .-- 62,551, 132,485 47 624 54,455!) 30,224 78,030) 17,400 
TE 104,597; 195,196 72,521 86,880) 47,839) 108,316) 24,682 
April.........| 122,967] 244,537 91,850} 110,988) 61,459) 133,549) 30,391 
Dl icnadGhane 125,530| 273,320) 103,795) 125,354) 69,802) 147,966) 33,993 
_ oe gugy 104,423} 269,656} 103,450} 128,794] 70,900) 140,862) 32,550 
Gi xtiieudiovtdée 92,070) 265,147 99,631} 123,552) 67,035) 141,595) 32,596 
BE. ccemee 86,747| 245,799 91,619 ,302| 59,822) 136,497] 31,796 
September -..-- 56,849| 190,236 70,303 80,653) 44,599) 109,583} 25,704 
SS , 46,496} 196,440 71,501 80,003} 44,130} 116,437) 27,371 
November. -. - - 30,556} 162,783 58,085} 63,749) 34,862 99,034] 23,223 
December - - . - - 37,951) 133,103 46 262 46,013) 25,598 87,090; 20, 
Total (year).| 907,314/2,418,699) 893,174/1,045,434/576,112/)1,373,265/317 ,062 
~~ for 282 Identiical Orga\ntzations |c— 
19 
January. .....- 118,872} 228,094 88,649; 99,880) 56,284) 128,214) 32,365 
February... . -- 113,831} 218,520 87,169 95,848) 55,232} 122,672) 31,937 
Ds ésncens 154,147!) 356,432) 143,515) 167,024) 94,664) 189,408) 48,851 
Eade adenné 189,481] 423,220) 172,982) 202,995/116,297| 220,225) 56,685 
eR REN 180,665} 436,543° 176,316] 201,307'116,569| 235,236, 59,746 
Giichabkthets 174,277| 455,463} 186,550) 217,354/125,916| 238,109) 60,634 
Gt tbamaninat 162,404) 413,923) 168,685) 195,299)112,795| 218,624} 55,890 
Bante me 127,032| 347,269) 140,436) 155,286} 91,206} 191,983] 49,229 
September ...- 55, 306,458} 122,158) 129,782) 76,563| °176,676| 45,596 
October. ....-.-. 72,086! 258,335) 100,696 96,275 ,486| 162,060) 42,210 
November *.. 129,829} 255,152} 107,837) 119,733) 70,572} 135,419) 37,265 
December . - . . - 180,442/ d327,243) 141,036) 160,564) 94,075) 166,679] 46,961 
Total (year) .| 1,658 ,408/}4,026 ,652/ 1,636 ,029/ 1,841,347/1068659/2 ,185,305) 567,369 
1935— 
SOREEES. concos 93,830; 149,583 56,152 66,193) 35,937 83,390! 20,215 
February. .-..-- 106,054) 176,585 66,419 79,608) 42,779 96,977) 23,640 
Dita desased 145,574) 254,539 95,184] 115,913] 61,722} 138,626) 33,463 
ee 159,930} 302,860) 113,026] 135,811] 73,058} 167,049] 39,967 
ll le RE 132,074] 293,693) 107,821] 122,663] 67,631} 171,030) 40,189 
Gein «asecsuét 118,732} 284,723) 106,174} 121,632] 66,913) 163,091] 39,261 
Git wbtine 119,100} 304,742} 113,125) 128,876] 71,665) 175,866) 41,460 
August. ..<<<«- 92,918) 273,666) 100,761] 112,567) 62,661} 161,099) 38,100 
September .... 39,700} 214,387 77,651 82,047} 46,114) 132,340} 31,536 
October ....... 75,907} 206,153 74,188 73,236] 42,179} 132,917] 32,009 
November... .- 132,315} 228,166 90,191} 110,272} 60,531} 117,894) 29,659 
December.....| 149,728] 244,737 97,508] 116,208) 64,605) 128,529) 32,903 
Total (year) .|1,365,862/2,933,834/ 1,098,200) 1,265,026/695,795) 1 ,668,808/402 ,402 
1934— 
SORERET .ocaccs 35,879] 101,700 34,437 34,426] 19,190 67,274) 15,248 
February. .-.-.-_-. 61,514) 124,349 45,378 52,772) 29,290 71,577) 16,087 
SEER 102,776| 183,724 69,203 84,300} 46,428 99,424] 22,775 
, Re 121,061] 231,735 87,998| 107,925) 59,772) 123,810) 28,226 
Seam 123,691} 259,120 99,591} 122,155) 67,991) 136,965) 31,600 
Gl ts otdaece 102,706] 255,449 99,114) 125,073) 68,842) 130,376) 30,271 
+ FE Sh 90,294) 251,611 95,485} 120,017] 65,093} 131,594] 30,391 
Fe 85,108} 233,154 87,700} 106,041) 58,029] 127,113] 29,671 
September __.- 55,586) 179,886 67,210 78,179| 43,250} 101,707] 23,959 
Letober..._..-. 45,363] 185,414 68 ,224 77,502| 42,737) 107,912] 25,486 
November... .-_. 29,730} 153,261 55,303 61,769) 33,784 91,492} 21,518 
December... . . 36,530] 124,184 43,789 44,505) 24,761 79,679) 19,028 
Total (year).| 890,238/2,283,587| 853,43211,014,664/559,167|1,268,9231294,260 

















a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 47.8% were new cars, 51.6% were used cars, and 0.6% unclassified. 
c The data in this section are included above. Of the 282 organizations, 24 have dis- 
continued automobile financing. d Of this number, 49.1% were new cars, 50.3% 
used cars, and 0.6% unclassified. * Revised. 
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1,118,000 Bags of Green Coffee Destroyed by Brazil 
During First 15 Days of February 


From Feb. 1 to 15 Brazil burned 1,118,000 bags of green 
coffee, the New York Coffee & Sugar Exchange announced 


on Feb. 23 that it had been informed by cablegrams. 


A 


rate of destruction exceeding 100,000 bags a day was an- 
nounced as the aim, early in January, and the current fig- 
ures disclose that it has been nearly reached. Destruction 
during January: totaled 342,000 bags during the first half 
of that month and 627,000 bags during the last half as addi- 


tional burning grounds were put in operation. 


Since 


July 


1, 1936, 5,031,000 bags have been burned, which brings 


the grand total since June 1931 to 41,619,000 bags. 


D 


uring 


the crop year, which ends June 30, 1937, Brazil has planned 
to destroy over 11,000,000 bags. 
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CoffeeJExports From\Colombia Reached Record Dur- 
ing 1936 

W An all-time high record for Colombia’s coffee export trade 
was established in 1936, a report to the United States Com- 
merce Department from the American commercial attache 
at Bogota shows. Aggregate shipments abroad of coffee 
from Colombia amounted to 3,980,650 bags of 60 kilograms 
(132 pounds) each against 3,786,675 bags in 1935, an in- 
crease of 194,975 bags, the report states. An announce- 
ment by the Department of Commerce, issued Jan. 30, 
also said: 

The United States remained the leading market for Columbia’s coffee, 
taking 2,819,417 bags in 1936 compared with 2,868,442 bags in the pre- 
ceding year. Germany was the second largest purchaser with 864,949 
bags and Canada ranked third with 109,488 bags, it was stated. 

Shipments of Colombia coffee to Europe increased from 824,569 bags 
in 1935 to 1,040,553 bags in 1936. This increase, however, the report 
points out, was mainly accounted for by larger German takings under the 
special exchange arrangement which governed German-Colombian com- 
mercial relations during the past year. 

a 


Emergency Seed and Feed Loans Now Available—FCA 
Advancing Funds to Farmers Several Weeks Earlier 
Than in Previous Years 


Colonel P. G. Murphy, Director of the Emergency Crop 
and Feed Loan Section of the Farm Credit Administration, 
announced on Feb. 17 that the emergency seed and feed loans 
which Congress authorized for 1937 would be available in 
all districts before the end of the week. The opening date 
for the emergency loans to farmers is earlier by several 
weeks than in prvious years, and Director Murphy said 
the loan funds will be disbursed in plenty of time for early 
spring crops. The text of the congressional legislation 
authorizing the distribution of the loans was given in our 
issue of Feb. 6, page 865. Regarding the remarks of Colonel 
Murphy. the following is also taken from a statement issued 
by the FCA: 

Colonel Murphy stressed the fact that these loans will be made only to 
furmers who have no other source of credit. He also said there will be no 
duplication of the work of the Resettlement Administration since the 
Emergency Crop Loan offices will not advance funds to any farmer who 
has received or is to receive a standard rehabilitation loan from the RA 
during 1937. Farmers who can qualify for loans from Production Credit 
Associations will also be held ineligible, Colonel Murphy stated. 

Four hundred dollars is the maximum loan this year to any one farmer, 
but Emergency Crop Loan officials point out that in each case a loan will 
be made only in the amount actually necessary to grow crops or maintain 
livestock until pasturage or forage crops are available. The interest rate 
this year is 4% per annum. 

Colonel Murphy said the emergency crop and feed loans would be made 
as in former years by field representatives assisted by local crop loan 
committees in the various counties. The work is under the supervision 
of the regional Emergency Crop and Feed Loan offices at Springfield, Mass. ; 
Baltimore, Md.; Columbia, S. C.; Memphis, Tenn.; St. Louis, Mo.; St. 
Paul, Minn.; Omaha, Neb.; Wichita, Kan.; Dallas, Tex.; Salt Lake 
City, Utah, and Spokane, Wash. 


_— 
—_ 


Increase of 20% in Farm Value of Principal Agricultural 
Crops of 11 Far Western States During 1936 Re- 
ported by Bank of America (California) 


The farm value of the principal agricultural crops of the 
11 Far Western States was nearly 20% higher during 19386 
than the year previous, according to a report compiled by 
the analysis and research department of the Bank of Amer- 
ica National Trust & Savings Association (California). 
The gain over 1935 marked the fourth consecutive year that 
the value of farm crops showed an annual increase over the 
preceding year, it was pointed out in an announcement bear- 
ing on the report, which continued: 

Nearly double that of 1932, the total farm value of Far Western agri- 
cultural crops for 1936 was $947,224,000. The improvement is further 
emphasized when compared with the 1932-35 average over which a gain 
of $270,493,000 is shown. 

Reflecting the current improvement in Western agriculture, the Bank 
of America’s index of Far Western business was 9.5% higher in January 
of this year than the index of 1936, and the highest January index since 
1931. The January, 1937, index was 27.5 points (50.83%) above the 
depression low in March, 1938. 

Bank of America’s index of Far Western business is based on weighted 
and seasonally adjusted car loadings, power production and bank debits 
in seven Far Western States. 

Bank debits reported by 28 representative cities from seven Western 
States in the Twelfth Federal Resrve District amounted to approximately 
$3,099,114,000 in January, 1937, as compared to $2,654,362,000 in the 
same month a year ago, a gain of 16.8%. The gain in bank debits is 
indicative of the continuing upward trend of bank debits reported in the 
last three years. 





-_ — 
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Bureau of Agricultural Economics Finds Domestic 
a Situation Favorable for Farm Products 
in ‘ 


The Bureau of Agricultural Economies reported on Feb. 18 
a generally favorable domestic demand situation for farm 
products during 1937 as indicated by evidence pointing to 
continued improvement in consumer purchasing power. 
The Bureau issued on Feb. 18 its current survey on the de- 
mand and price situation, in which it analyzes domestic 
business conditions and other demand factors bearing upon 
prices of farm products. An announcement made available 
by the Department of Agriculture bearing on the Bureau’s 
survey, sald: 

The upward trend of industrial activity, temporarily interrupted in 


January as the result of floods and labor strikes, is expected to be resumed 
during the next few months. 
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Surveying the field of foreign business, the Bureau cited that no material 
change in the foreign demand situation for farm products has occurred in 
recent months nor is any change expected in the near future.° 

Discussing the price situation for individual farm products, the Bureau 
said that world wheat prices may be expected to remain at about current 
levels until southern hemisphere shipments taper off and then probably 
will strengthen somewhat. The increased world demand and a greatly 
reduced supply are serving to offset to a considerable extent the depressing 
effects of early-season southern hemisphere shipments. 

Some seasonal advance in hog prices is expected in the next two months 
as slaughter supplies decrease. This advance may be followed by a de- 
cline in prices when marketing of hogs from the 1936 fall pig crop begins 
in large volume in Jate April or May, If 1937 corn prospects are favorable, 
market supplies of hogs in late summer will be smaller than last summer 
and hog prices in late summer probably will be higher than a year earlier. 

The slaughter of cattle and calves during 1937 is expected to be smaller 
than the record high slaughter of 1936, but larger than the average for the 
five years 1929-33. Cattle prices in 1937 are expected to average higher 
than in 1936 as a result of reduced slaughter supplies and the probable 
further improvement in consumer demand. 

Further advances in the price of slaughter lambs until April now seems 
probable in view of the expected decrease in supplies, the supporting in- 
fluence of high wool and pelt prices and the prospective continued strength 
of consumer demand. 

Butter prices in January and early February averaged about as high as 
in December instead of declining as is usual] at this season of the year. 
Butterfat prices are low in relation to feeds and meat animals. This fact, 
together with the shortage of feeds, is tending to curtail dairy production. 
It is probable that during the remainder of the feeding period the increase 
in butter production will be less than average. Storage stocks of butter 
are above average. In view of production prospects, prices probably will 
show relatively little seasonal decline before the end of the feeding period. 

Unusually large market receipts of eggs in January caused egg prices to 
decline more than usual. Mild weather has kept production high even 
though the feed-egg price ratio tends to discourage heavy feeding. The 
egg-purchasing program of the Agriculture Adjustment Administration 
has acted to make the price decline more nearly a ‘“‘normal’’ one. It is 
considered likely that the strong consumer demand this spring will keep 
egg prices somewhat higher than they were last spring. 

Indications are that potato prices will continue upward during the next 
two or three months, owing to the small supply of late povratoes that went 
into storage. The peak in prices for the 1936-37 season is expected to be 
reached about mid-April, at which time large supplies of new potatoes 
usually move from the Southern States. Prices of early potatoes probably 
will average somewhat higher than a year previous. 

The disastrous freeze in California probably will bring orange prices to 
@ considerably higher average during the remainder of the present market- 
ing season than they have been to date. Freeze damage is said to have 
reduced the crop of navel and miscellaneous oranges about 26% since 
Jan. 1 and the Valencia crop about 41%. 

With the lemon crop about 28% below average, lemon prices are ex- 
pected to follow a rather sharp upward trend during the remainder of this 
marketing year. 


—_ 
— 





Petroleum and Its Products—Crude Output Sets 
New Peak for Third Consecutive Week—March 
Recommended Allowable up 90,400 Barrels—Penn- 
sylvania Crude Prices Advanced—Richberg Backs 
Oil Code—C. I. O. Moves on Oil Industry—Mexico 
to “Nationalize’”’ Oil Companies 

A small increase in the national daily average crude oil 
production for the week ended Feb. 20 enabled the total 
to reach a new all-time record high at 3,295,950 barrels for 
the third consecutive week, reports compiled by the American 
Petroleum Institute disclosed. The total compared with 
estimated market demand of 3,068,600 barrels set by the 
Bureau of Mines, and actual production in the like 1936 
period of 2,779,200 barrels. 

Sharp increases in Kansas, Texas and Louisiana wiped out 
reductions in production in Oklahoma, California and other 
States to establish a new increase of 9,900 barrels. A 10,300- 
barrel jump in Kansas to 186,250 bbls, was slightly under the 
State allowable of 187,918 barrels but in excess of the Bureau 
of Mines recommended figure of 170,000 barrels. Texas, 
with an increase of 9,060 barrels, rose above both the State 
allowable of 1,329,478 barrels and the Bureau’s estimate of 
1,203,400 barrels. Louisiana also passed both the State and 
Federal figures. 

Producers in Oklahoma pared daily average output 5,800 
barrels, but the 608,850 total was above the State and Federal 
figure of 581,900 barrels. A drop of 7,700 barrels in Cali- 
fornia left production at 586,700 barrels, which compared 
with the 551,000-level set by the Central Committee of 
California Oil Producers and the 573,300 barrels recom- 
mended by the Bureau of Mines. The 7,700-barrel slump 
in California cut down the net increase from the 17 ,600-barrel 
jump for all States east of the Rocky Mountains to a net 
Increase of 9,900 barrels. 

Estimates of market demand for crude oil during March 


by the Bureau of Mines at 3,159,000 barrels showed an in- 
crease of 90,400 over the previous month and 420,100 barrels 
above the like month last year. Increases for all major- 
producing States, with the exception of California, were 
recommended by the Bureau. 

Texas won an increase of 1,256,600 barrels next month 
from the Bureau, Oklahoma being lifted to 590,700 barrels 
from 581,900 barrels during February. A cut to 570,900 
barrels daily in California from 573,000 barrels was sug- 
gested by the Federal agency. Louisiana won an increase of 
approximately 15,000 barrels to 240,000 barrels daily. The 
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allowable for Kansas was suggested at 178,000 barrels, up 
8,000 barrels. Without exception, the recommended allow- 
ables for March are under current production for these areas. 

The Bureau of Mines’ recommended production by States 


(in barrels) follows: 


State— February March State— February March 
— RE 1,203,400 1,256,600 | Arkansas. .......... 28,500 28,500 
Oklahoma. ......... 581,900 590,700) Kentucky..........-. 16,300 16,500 
California. .......... 573,000 570,900} Montana... .......-.. 14,700 14,600 
Louisiana.........-.. 225,100 240,000) New York.......-.-.. 13,000 13,500 

. Si oandaathtl 170,000 178,000) Illinois............. 12,700 12,900 
New Mexico... ...-.- 81,600 GT Tas pcoaneonennce 10,500 10,300 
Pennsylvania. ....-... 49,400 49,000 | West Virginia... ...- 10,200 10,300 
Wyoming. .......... 41,900 42,200 | Colorado........... 4,500 4,300 
Michigan. .......... 29,400 30,300 | Indiana. ........... 2,200 2,200 





Pennsylvania grade crude oil prices were advanced for th 
second time this year, the South Penn Oil Co. on Feb. 24 
posting a general boost of 10 cents a barrel. The new prices 
are: In South West Pennsylvania Pipe Lines, $2.42; in 
Eureka Pipe Line Co. lines, $2.37, and in Buckeye ow 
Line Co. is $2.22. The Tide Water Pipe Co., Ltd., 
raised Bradford and Alleghany crude oil prices 10 cents a 
barrel to $2.67. The Stoll Refining Co. advanced yea 
erude oil prices 12 cents a barrel to $1.40 a barrel at the well, 
retroactive to Feb. 1. 

Texas oil men attending the monthly oil proration ie 
of the Texas Railroad Commission in Austin on Feb. 
heard Secretary of the Interior Ickes, who made a surprise 
appearance at the hearing, forecast higher prices for crude 
oil. “‘I think oil is on the way up,” . Ickes said. ‘‘The 
average price you will get will be more than you are o— 
now. Overproduction in 1933 was the trouble with the oi 
industry, especially in the East Texas field. Just before 
coming to Texas I had a report from engineers in the depart- 
ment that as a result of conservation that field will produce 
—e barrels more oil than was predicted for it in 

“‘It is the belief of experts who have made careful calcula- 
tions of present production methods and possible reserve in 
the East Texas field,’”’ he continued, “‘that that area is going 
to produce 600,000,000 barrels more oil than there were 
prospects of it producing in 1933. It has never been the pur- 
pose of the Federal Government to take over and run the oil 
industry. Our efforts have been directed —y to the end 
that you may get every possible barrel of oil out of the earth 
and receive for it the highest possible price. We want the 
industry run for the good of the State and those who are 
engaged in the business.” 

The other feature of the meeting was an order issued by 
the Commission that all crude oil purchasers operating 
in Texas, who have lifted crude prices since Jan. 1, must 
submit immediately to the Commission an affidavit ex- 
plaining why the price of gasoline has been lifted 25 cents 
a barrel, while crude oil prices have been lifted only 3 cents 
a barrel in West Texas and 10 to 12 cents in other fields of 
the State. March nominations to purchase crude were 
1,565,231 barrels. There were several requests for in- 
creased allowables from some of the smaller fields. 

It was unknown at the close of the week what action on 
the March allowable for the State would be taken by the 
Oklahoma Corporation Commission. Purchasers of Okla- 
homa crude at the market demand hearing in Oklahoma 
City on February 25 nominated 665,254 barrels daily for 
next month, 83,364 over the February quota and 74,554 
barrels above the March estimate of the Bureau of Mines. 
Normally, the Corporation Commission follows the lead of 
the Bureau of Mines. 

Despite the consistant week-by-week production records 
for crude oil, stocks of domestic and foreign oil rose only 
32,000 barrels during the week ended February 13. The rise 
was only the fourth weekly increase since last May when the 
decline that has carried inventories off to the lowest point 
since 1921 set in. Stocks of domestic crude rose 92,000 
barrels but a dip of 50,000 barrels in foreign pared the net 
gain. Holdings of both crudes on February 13 were 286,- 
158,000 barrels. 

Appearing before the Federal Trade Commission on behalf 
of several California oil companies, Donald R. Richberg, 
former head of the National Recovery Administration, 
asked the Federal Trade Commission to continue the existing 
trade code practice for the industry, pending approval of a 
new code. Speaking for the Stnadard Oil Co. of California, 
and other major and independent West Coast oil units, 
Mr. Richberg said his clients had no opposition to the 
adoption of the new code, as far as it is tentatively drawn. 

Stockholders of the Petroleum Co. of Mexico will meet 
March 1 to approve the company’s dissolution and its re- 
organization under Government auspices as the first step 
toward ultimate nationalization of the Mexican oil industry, 
according to a United Press dispatch in the Feb. 23 issue of 
the “Journal of Commerce.” 

Organization of the oil industry on a nation-wide scale, 
under the leadership of the Committee for Industrial Organi- 
zation, is under way,.and the first move will come with the 
meeting of the executive council of the International Oil 
Field, Gas Well and Refinery Workers Union in Houston 
on April 5. 

Price changes follow: 

ao a a te isso grade crude oil prices were advanced 10 cents 
a ° 

Feb, 24—Stoll Refining advanced Kentucky crude 12 cents a barrel to 
$1.40 at the well. 
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Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Volume 144 





BPRGRITG, FOcccccccescocscocacss $2 .67 | Eldorado, Ark., 40.............--- $1.27 
Lima (Ohio Oll Co.).............. 1.25| Rusk, Texas, 40 and over........-. 1.27 
CRP, Bbeddsosceseccocssescos 3 4B | DAtES CURE. conse coccccccccsctas 1.09 
BERGE co 6 6 oeesocesoccccceccsces 1.35 | Central Field, Mich...........-.- 1.42 
Western Kentucky............... 1.40 | Sunburst, Mont. -.-.......-.......- 1.20 
Mid-Cont't, Okla., 40 and above... 1.30! Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25| Kettleman Hills, 39 and over...... 1.43 
Smackover, Ark., 24 and over... .. 90 | Petrolia, Canada................ 2.1] 


REFINED PRODUCTS—MOTOR FUEL STOCKS HIT NEW PEAK 
—RECORD SET DESPITE HEAVY OCONSUMPTION—RE- 
FINERY RUNS GAIN—MARCH GASOLINE DEMAND SET 
HIGHER BY BUREAU OF MINES—KEROSENE PRICES 
ADVANCED 


An increase of 1,213,000 barrels in stocks of finished and 
unfinished gasoline during the third week of February lifted 
the total to a new record high of 74,798,000 barrels, according 
to the American Petroleum Institute. The total compares 
with around 69,000,000 barrels at this time last year and 


the former high of 73,871,000 barrels set last April. 
The record inventory developed despite the open winter 
which has resulted in an increase of around 20% in consump- 
tion of gasoline during the month as compared with the like 
' 1936 period. February last year, it will be recalled, was 
cold and snowy and the avorable motoring conditions 
— over most of the country pared consumption ma- 


eas, 

Gasoline stocks at refineries gained 1,247,000 barrels for 
the Feb. 20 period to 48,056,000 barrels; bulk terminal hold- 
ings rose 116,000 barrels to 19,847,000 barrels. Stocks of 
unfinished gasoline dipped 150,000 barrels to 6,895,000 
barrels. Gas and fuel oil stocks eased under broadening 
= demand, dropping 1,344,000 barrels to 99,391,000 


A 1.2 point gain in refinery operations to 78.4% of capacity 
was disclosed in the A. P. I. she, en Daily average runs of 
crude to stills of 3,065,000 barrels represented an increase of 
45,000 barrels. Daily Pe renee of cracked gasoline 
held unchanged at 695,000 Is. 

Domestic motor fuel demand for March was estimated 
by the United States Bureau of Mines at 39,900,000 barrels, 
an increase of 9% over the corresponding 1936 period. Ex- 
port demand was fixed by the Bureau at 2,300,000 barrels, 
up 100,000 barrels over the February estimate. 

Standard of Indiana on Feb. 20 posted an increase of 
0.3 cent a gallon in tank wagon prices of kerosene, both 
normal and subnormal, in its marketing territory. 

Representative price changes follow: 


Feb. 20—Standard of Indiana increased tank wagon prices of kerosene, 
normal and subnormal, 0.3 cent a gallon, effective Feb. 23. 


New York— New York— Shell Eastern... ... $.07% 
Stand. Oil N. J..$.07% Warner-Quinian..$.07 |Chicago...... -.05% 
Socony-Vacuum.. .07% Colonial Beacon... .07 New Orleans. .06 -.07 
Tide Water Oll Co .07% , Seo 0744 | Gulf ports... 05% 
Richfield Oll(Cal.) .07 iibuneamitnene 07 4% | Tulga........ 05 -.05% 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refimery 


New York— | North en cease $.04 | New Orleans.$.05 {-.05 4 
(Bayonne)....... $.05% 'Los Angeles... .03%4-.05 ‘Tulsa.......-. j -. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C...... $ .95 
Bunker C........ $1.20 $1.00-1.25/ Phila., Bunker C.... 1.20 


Diesel 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Chicago, Tulsa U 8S I..$.02%-.03 
TS $.04% Pt? Picaceened $.053 
Gasoline, Service Station, Tax Included 
= New York...... $.185 | Newark.......-.. 165 EPS 175 
s Brooklyn....... Ge  YERnsebocoose 17 Dn accoenss 177 


z Not including 2% city sales tax 


_-  — 
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Daily Average Crude Oil Output Gains 9,900 Barrels 
in Week Ended Feb. 20 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 20, 1937, was 3,295,950 barrels. This was a gain of 
9,900 barrels from the output of the previous week. The 
current week’s figure remained above the 3,068,600 barrels 
calculated by the United States Department of the Interior 


to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended Feb. 20, 1937, is estimated 
at 3,249,200 barrels. The daily average output for the week 
ended Feb. 22, 1936, totaled 2,779,200 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 20 totaled 707,000 barrels, 
a daily average of 101,000 barrels, compared with a daily average of 97,286 
barrels for the week ended Feb. 13 and 99,036 barrels daily for the four 
weeks ended Feb. 20. 

There were no receipts of California oi] at Atlantic and Gulf Coast ports 
for the week ended Feb. 20 compared with a daily average of 1,225 barrels 
for the four weeks ended Feb. 20. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,065,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 74,978,000 barrels of finished and 
unfinished gasoline and 99,391,000 barrels of gas and fuel oil. 
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Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 































































(Figures in Barrels) 
B. of M., Actual Four 
Dept. of State |Product'n| Change | Weeks Week 
Interior | Allowable| Week from Ended Ended 
Caicu- Feb. 1 Ended | Previous| Feb. 20 | Feb. 22 
lations Feb. 20 Week 1937 1936 
(Feb.) 1937 
Oklahoma. .......--- 581,900] 581,900] 608,850| —5,800] 600,750] 523,800 
Kansas.......- ---| 170,000] 187.918] 186.250|+10,300| 175.250] 141,600 
Panhandle Texas....- 73,835} 77,450/ +5,850] 73,850] 62,750 
North Texas......... 4 66,950 —100 66 ,650 J 
West Central Texas... 62'310| 32.100| —600| 32.550] 24.750 
West Texas.......... 168.968] 189'500! +100] 180,600] 160,950 
East Central Texas... 101.405] 106.800| +400] 107.200] 49.350 
| “iif tet 451.000] 451.200] +700] 450.250] 435,700 
Southwest Texas... .. 215.611] 215.700] +1,900| 207.450] 120.600 
ane 191.949] 191.450/ -++800] 186.400] 166,450 
Total Texas. 1,203,400] 1,329,478] 1,331,150 +9,050] 1,304,950] 1,077,150 
North Louisiana...... 70,400] +1,150| 77,800] 60,900 
Coastal Louisiana... 171.700] +2.300] 168,150] 133,200 
Total Louisiana....| 225,100] 235,700 242,100] +3,450| 245,950) 194,100 
Arkansas. .....------ 28,500 27,3501 +950] 25,250] 29,450 
papain 114300 115.000] —150] 114,550] 100,750 
Michigan ............ 29'400 29,9001 +150] 29.5001 35.900 
Wyom'ng..........-- 41.900 51.900] —900| 50,000] 31.050 
Seeeeets . oc. oceoee 14:700 15.350| —50| 15,550] 12,250 
Ge 2 ocaases 4,500 4,050 +450 3,650 3,950 
New Mexico......... 81,600 92,600| 97.3501 +150] 95.6501 57.100 
Total east of Calif. .|2,495,300 2,709,250| +17,600|2,661,050}2,207,100 
Gu. os co vnckadl | 573,300] x551,000] 586,700] —7,700] 588,150] ‘572,100 








Total United States. !3,068,600! 13 295,950! +-9,900'3,249,200'2,779,200 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
x Recommendation of Central Committee of California Oil Producers. 





| wer vs RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 


LINE AND GAS AND FUEL OIL WEEK ENDED FEB. 20, 1937 
(Figures in thousands of barrels of 42 gallons each) 






































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfinished Gasoline _ 

Distria Finished | Unfin'd Gas 
Poten-, Reporting Datly \P. C. of and 

tial |-———————_| Aver- |Oper-| At Re- ,Terms.,iNap'tha| Fue 

Rate Total \P. C.| age | ated \finertes| @c. | Distil. Ou 
East Coast... 669 669) 100.0 486) 72.6; 5,329) 9,425) 1,193) 7,529 
Appalachian . 146 129} 88.4 108} 83.7] 1,179}] 1,142 253 509 
Ind., tll., Ky. 507 467) 92.1 431) 92.3] 8,741] 2,742} 1,007} 4,848 

Okla., Kan., 

AREER 449 380} 84.6 307} 80.8} 5,505) 2,768 584) 2,745 
Inland Texas 337 183] 54.3 122] 66.7} 1,702 86 319] 1,326 
Texas Guilt... 793 757| 95.5 681) 90.0} 8,172 209} 1,937) 6,561 
La. Gulf... 164 158} 96.3 131} 82.9 976 381 348] 1,825 
No. La.-Ark. 91 58] 63.7 37} 63.8 310 84 82 365 
Rocky Mtn. 89 62} 69.7 47| 75.8] 1,646 ieananed 96 686 
California... 821 746| 90.9 481) 64.5] 11,337] 2,245) 1,003) 70,227 
Reported . - - 3,609] 88.8] 2,831] 78.4] 44,897] 19,082] 6,822) 96,621 
Estd.unrepd. 457 234 3,159 765 73| 2,770 
xEst.tot.U.s. 

Feb. 20°37) 4,066] 4,066 3,065] 48,056] 19,847] 6,895] 99,391 
Feb.13'°37| 4,066] 4,066 3,020 46,809] 19,731] 7,045)100,735 
U.S. B.ofM. 
xFeb. 20 '36 z2,811 41,988| 20,235' 6,859! 98,007 
































x Estimated Bureau of Mines basis. z February 1936 daily average. 
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Coal Production Higher in Week Ended Feb. 13 


The United States Bureau of Mines in its weekly coal 
report, stated that the total production of soft coal in the 
week ended Feb. 13 is estimated at 10,065,000 net tons,tan 
increase of 260,000 tons, or 2.7%, over the output in§the 
preceding week. Production in the corresponding week of 
1936 amounted to 10,458,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Feb. 13 showed little change. Total output is esti- 
mated at 981,000 net tons, as against 972,000 tons in the 
week of Feb. 6. Production in the week of 1936 correspond- 
ing with that of Feb. 13 amounted to 1,621,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 























Week Ended— Feb. 13, 1937 d| Feb. 6, 1937 e | Feb. 15, 1936 e 
Bituminous coal: a 

Total, including colliery fuel... - y rh aan 9,805,000 10,458,000 

Dally av DU iamnibwhandastenn s ‘ 1,634,000 ‘ a 
Pennsylvania anthracite: b ee 

BERGE BENG nid abctocncceous 981,000 972,000 1,621,000 

Pe GU. 5 dh ciinencddenocs 163,500 162,000 270,200 

Commercial production.c......- 934,000 925,000 1,544,000 
Beehive coke: 

tt fr Ps san cauenbanoces 71,900 66,200 36,300 

SE Ss «a6 nokimmnicnn ciate 11,983 11,033 6,050 

Coal Year to Date— 1936-37 1935-36 f 1929-30 f 
Bituminous coal: a % 

Eg a including colliery fuel-_-_.-- ee yo e320 ,916,000 464,723,000 

y average oe 8 PBS S2SS2S2228SE°2 , ’ 1,2 + ’ ’ 

Pennsylvania anthracite: b eid alae iaas 

meee Gee BWMGGGdasciccocecenss rey £ 2 

See GUGRNNRn 6 obcdsoccasécucsn: 2% 2 2g 

Commercial production.c....... 2 2 2 
Beehive coke: 

EG SENIOR. «ck doccoccbaas 1,812,000 869,200 5,343,400 

ee SED. « bshosionndubnon 6,622 3,196 19,645 














a Includes lignite, coal made into coke, local sales. b Includes Sullivan County, 
washery and dredge coal, and coal shipped by truck from authorized operations. 
Estimate for current week based on railroad car loadings. These are checked 
later as promptly as possible against actual production reports furnished through 
trade association and State sources. c Excluding colliery fuel. d Subject to 
revision. e Revised. f Adjusted to make comparable the number of working 
days in the three coal years. ¢ Comparable data not yet available. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
[The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly production reports from district 
and State sources, or of final annual returns from the operators.| 























Week Ended— 
State Feb. 
Feb. 6 ;Jan. 30; Feb. 8 | Feb. 9; Feb. 9 | Avge. 
1937 p| 1936 p| 1936 r| 1935 r] 1929 1923 
a ao ee ee 2 2 2 2 8 
ERLE SA Se ay 271 292 244 225] 389 409 
Arkansas and Oklahoma... ...-.-..- 108 125 117 48 166 87 
tis: £1 oie mbneeou 234 250 207 141 282 231 
Georgia and North Carolina.-..-- 1 1 * 1 
Ds ~ddittmanetihnbtneasdone 1,367} 1,389) 1,448] 1,199) 1,755] 1,993 
EH Ror tpreen ie tee 420 364 44: 433 492 613 
8 a i a aN eR 97 91 105 108 129 136 
Kansas and Missouri........-..-. 199 218 196 159 196 174 
Kentucky—Eastern...........-. 315 212 850 731; 1,003 556 
TG ¢ssctesseneowneethe c30 c 251 223 410 226 
ET RR ERS LEE 38 35 46 45 65 51 
DD )& peacmeenbeooeeghes 14 16 20 21 18 26 
D+ cn dneetepnecaceebs 89 83 82 55 90 
DT PE, nbd anoakioneeoebé 51 46 38 29 60 58 
North and South Dakota- ---.-.-.- 84 103 87 42 63 37 
EEA gin cpl oy AAA PRON 597 590 523 484 694 
Pennsylvania bituminous - - - . ..- 2,643} 2,315} 2,202} 2,141) 3,007} 3,087 
locaton onan ch nats ep endnenan tenant 172 1 118 108 129 127 
Tt ebibbachenevedwennnekinn 16 14 16 16 25 23 
nti ninadenmbing wetin ceka 145 144 112 65 147 96 
oe en et, me wee 290 227 255 203 276 212 
REI RIE as SE 59 56 49 38 71 77 
West Virginia—Soutnern.a- -.-- 1,672} 1,061] 1,884} 1,591] 2,149} 1,127 
DTI, i pcunkmmecocwocede 718 710 613 584 720 673 
WA ch ne amenconesesd 163 170 149 102 161 1 
Other Western States..........- 1 * * * 5 7 
" ‘Total bituminous coal - - --.--- 9,805! 8,516! 10,124! 8,833! 12,292! 10,956 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District, and Grant, Mineral, and Tucker counties. c No 
estimate is made of western Kentucky production in the week of Jan. 30. For 
the week of Feb. 6 the figures shown represent operations on the Illinois Central 
RR. only, as no report for operations on the Louisville & Nashville in this district 
has yet been received. p Preliminary. r Revised. s Alaska, Georgia, North 
Carolina, and South Dakota included with ‘“‘other Western States." * Less than 


1,000 tons. 


- — 
—— 





and Zinc Sharply Higher as London 
Metal Boom Sets Dizzy Pace 


‘‘Metal and Mineral Markets” in its issue of Feb. 25 
stated that London’s speculative boom in non-ferrous 
metals was directly responsible for another general advance 
in domestic quotations for copper, lead, and zinc. The 
upward trend in values is now spreading to other items, such 
as antimony and tungsten. There was only one weak spot 
in the market last week and that was refined platinum, which 
was reduced. $5 per ounce to bring the quotation nearer to 
the views entertained by consumers. Domestic producers 
of major non-ferrous metals, with hardly an exception, 
advanced prices reluctantly. The publication further 
reported: 


Copper, Lead 


Copper 


The domestic market for copper was dwarfed by the wild gyrations in 
London. The British rearmament program, announced in the preceding 
week, fired the speculative element to even greater effort, and there was 
talk in London of driving electrolytic copper up to £80 per ton. On Wash- 
ington’s Birthday, Feb. 22, the London market became thoroughly dis- 
organized, and in the scramble for metal the bid quotation on electrolytic 
copper actually moved up to £75 per ton at the first session on the Ex-~ 
change. The wave of buying was inspired by a report that the British 
Government was purchasing copper on a large scale to accumulate supplies 
against a possible shortage in spot metal. On the following day the price 
declined £6 per ton on rumors that the authorities in London are to investi- 
gate the speculative activity in metals needed for rearmament purposes. 

On Feb. 22, on sales reported to E. & M. J., foreign prices ranged from 
15.175¢c. to 17.125c., c.i.f. European ports, which illustrates the difficul- 
ties encountered in appraising the market. On the following day the range 
in prices was 15.600c. to 17.125c. on Feb. 24, the market abroad was not 
so excited, and transactions were reported at 15.600c. to 15.950c., c.i-f. 
basis. “E. & M. J."" average on Feb. 24 foreign business was 15.400c., 
f.o.b. refinery, against 14.775c. in the domestic market. 

Sales in the domestic market for the week amounted to 18,099 tons, 
against 23,286 tons in the preceding week. Producers held to the 14c. 
Connecticut basis as long as possible so as not to add fuel to the bullishness 
of London operators. On Feb. 20 there were several transactions here on 
the 15c. basis, even though some producers continued to sell at l4c. On 
Feb. 23, conditions were much the same as on Feb. 20, except that late in 
the day virtually all producers moved up to the higher level. 


Lead 


Consumers called for lead in quantity on the strength of higher prices 
for metal abroad. This forced leading producers to raise the price on 
Feb. 18 to 6.25c., and to 6.50c. on Feb. 19, New York basis. Lead statis- 
tics for January were better than expected, showing a decline in stocks of 
2,080 tons. Bad weather in the West was reflected in a lower mine output 
for January. The effect of the miners’ strike in December is now being 
felt by one smelter in the West, and it is temporarily shut down until ore 
stocks accumulate. Business during the week was widely diversified among 
consumers of the metal and involved about 10,500 tons, compared with 
7,000 tons in the previous week. 

The market closed firm at 6.50c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 6.35c., St. Louis. 

The December and January figures on refined lead are summarized as 
follows: 








December Janua 
EELS ATTEN 176,960 171,8 
Production: 
EIGMRENEES GTO. « «2 w 2 occ nccecccccccccucccee 43,613 41,223 
EOL ON ea 3,291 ’ 
Totals.....---------------------------.- 46,904 43 ,636 
DOUREEEIS GRIDERENUB a « 00 oe cocccenecccecesccces 52,032 45,718 
Dt 2... Se teem oasesesaneensanebecs 171,856 169,776 


Zinc 
Consumers came into the market for a fair tonnage in the last week and 
the price scored a net gain for the period of 40 points. Prime Western sold 
on Feb. 18, at 6.60c., St. Louis, and on the following day transactions were 
closed on the basis of 6.80c. The market held at 6.80c. over the remainder 
of the week. One small lot of prompt brought 6.90c. on Feb. 24, but the 
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quantity was insufficient to influence our quotation. With offerings 
limited, particularly in near-by metal, the tone remains firm. Producers 
are concerned about the sharp advance in prices, especially abroad, and are 
convinced that output of zinc will be increased substantially before the 
summer. 
Tin 

Acting in sympathy with the rising prices brought on by heavy specula- 
tive buying on the London Metal Exchange, tin prices here sought higher 
levels during the week. Consumers anticipating continued good business, 
and desiring to protect themselves against further price rises, came into 
the market and a good volume of business was transacted during the week. 
Stocks of tin are considered ample and the trade hopes the International 
Tin Committee will take no action on March 5 to reduce quotas, in view 
of the speculation prevailing in London. 

Chinese tin, 99%, was nominally as follows: Feb. 18th, 51.500c.; 
19th, 53.125c.; 20th, 53.250c.; 22d, Holiday; 23d, 54.850c.; 24th, 53.900c. 


—_ 


General Advance in Steel Prices Expected Momentarily 
—Pig Iron Up $1 a Ton 

The “Iron Age’’ in its issue of Feb. 25 reported that a 
price advance affecting nearly all steel products and probably 
ranging from $2 to $6 a ton will be announced by a leading 
producer within a few days. This may be followed by 
another wage increase for steel mill labor, the amount 
depending upon the outcome of negotiations that will soon 
be in progress. There is also good authority for the predic- 
tion that a solution of the controversy between Federal 
Government authorities and the steel companies over the 
Walsh-Healey Government Contracts Act may be found 
shortly. The ‘‘Age” further reported: 


Price advances have been initiated by producers of wire products and 
pig iron. Nails and staples have been put up $5 a ton, barbed wire $6, 
heavy fence wire $4, light fence wire $6 and bale ties $3, effective immed- 
iately and without contract privilege. A new classification for wire rods 
has been adopted whereby the base sizes are No. 5 to 9-32 in. at unchanged 
prices, but on sizes over 9-32 in. to 47-64 in. an extra of $4 a ton will be 
charged. 

A leading merchant furnace interest announced an advance of $1 a ton 
on pig iron, effective at once, and other producers in all important districts 
have taken like action. Other raw materials markets are streng and 
advancing. Beehive furnace coke is up 25c. a ton at Connellsville to $4.25, 
and scrap is higher in all markets. The Pittsburgh range on No. 1 heavy 
melting steel is $20.50 to $21, and leading factors in the scrap trade freely 
predict a $25 market. Scrap exports are reducing available supplies in 
the East, more than $20,’f. a. s. Atlantic port, having been paid, which is 
more than Atlantic seaboard mills are offering. Available ships have been 
so extensively chartered for scrap exports and for water shipments of steel 
to the Pacific Coast that export of finished steel is delayed. Sweden, not 
hitherto a buyer of scrap in this market, is seeking supplies here. The 
Japanese need for scrap is illustrated by the fact that in 1936 Japan im- 
ported 800,000 tons of pig iron from Russia, a supply that is now shut off, 
forcing Japan to buy pig iron and scrap wherever she can obtain them. 
The demand for finished steel for export is insistent, and in some instances 
prices above domestic quotations are being paid. On wire rods exporters 
have obtained a premium of $12 a ton, and on nails $5 to $7. 

Meanwhile, domestic steel business is in such volume that mills find their 
backlogs at the end of February heavier than they were a month ago. 
Sheet mills are generally sold up through May, wire producers have 10 to 
12 weeks’ business on their books, and plates, which have lagged in the 
— recovery, cannot now be had from leading mills in less than eight 
w » 

Recent demand has been stimulated by apprehension of possible mill 
shortages caused by a coal or steel strike, but at the same time there is 
heavy consumption and no excessive stocks are being built up. Opinion 
in the steel industry now leans to the view that there will be no general 
steel strike this spring. The steel needs of the Navy Department for its 
building program have been forcibly brought to public attention through 
the Walsh-Healey Act situation, and it is believed that whatever influence 
the Federal administration has with John L. Lewis’s Committee for Indus- 
trial Organization will be exerted on the side of peaceful negotiations. New 
labor legislation proposed by President Roosevelt, if passed, may have an 
important bearing on CIO activities. 

Steel production is being pushed to the fullest extent that existing facili- 
ties, together with supplies of coke and pig iron, will permit. The average 
for the country is estimated at 83%. The Pittsburgh district is operating 
at 87%, a gain of two points, a similar increase to 83% has occurred in the 
Ohio Valleys, with a stepping up also at Buffalo and St. Louis. Tin plate 
mills are running at virtually full capacity. 

The $1 advance in pig iron brings the ‘Iron Age’’ pig iron composite 
price up to $21.25 a gross ton. The scrap composite has risen to $19.92, 
which is just 33c. a ton under the average pig iron price prior to this week's 
advance, 





THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Feb. 24, 1937, 2.330c. a Lb. Based on steel bars, beams, tank plates, 


Ce Gee Oe... ... tanctbaenanae 2.330c.{ wire, rails, black pipe, sheets and hot 
i i 2.330c.|; rolledstrips. These products represent 
ait « tedidaaioesde wen 2.109c.| 85% of the United States output. 
High Low 
LLNS ae ARON eR Lem ES 2.330c. Dec. 28 2.084c. Mar.10 
SPE IST AEE HE LA Sa 2.130ce. Oct. 1 2.124c. Jan. 8 
Pe ay En SE Se ee aa ee? 2.199c. Apr. 24 2.008c. Jan. 2 
SSE ee NL Me ee I 2.015c. Oct. 3 1.867c. Apr. 18 
EEA EE RT Ti ea SAS Raa 1.977¢c. Oct. 4 1.926¢. Feb. 2 
TE Py EE a eee ee 2.037¢c. Jan. 13 1.945¢c. Dec. 29 
EE PI a aay RE SFE Le RE 2.273c. Jan. 7 2.018c. Dec. 9 
PR SE ey tS 2.317c. Apr. 2 2.273c. Oct. 29 
I SS ES RC ee Ps Te 2.286c. Dec. 1l 2.217c. July 17 
AER TR A HLT RRS ME LEYS 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Feb. 24, 1937, $21.25 a Gross Ton {Based on average of basic iron at Valley 


GRO VIGO, o'n cadcnbudssacens $20.25; furnace and foundry irons at Chicago, 
IEEE RECLERILES 20.25; Philadelphia, Buffalo, Valley, and 
Ge SE nbn ocetacdcithnmes 18.84| Southern iron at Cincinnati. 
High Low 

IRE SE Sey Seep eae aI $21.25 Feb. 24 $20.25 Feb. 16 
ET EE SE eee renee Seen ee 19.73 Nov. 24 18.73 Aug. ll 
EES a SAS AE AA eh aE NR gift 18.84 Nov. 5 17.83 May 14 
DP ibttodbstidoonedideadbockheddstonosne 17.90 May 1 16.90 Jan. 27 
han bp isnt taliban aati cniilien wath tt te itlin dine ihiniinte 16.90 Dec. 5 13.56 Jan. 3 
Ti icinisten cian sapechinmaiesdimiaiiinuniee mbna 14.81 Jan. 5 13.56 Dec. 6 
OETA LAAT IN 2S IR 15.90 Jan. 6 14.79 Dec. 15 
SE EGRET S BES ES ST CRN 18.21 Jan. 7 15.90 Dec. 16 
D> dittivbdinabebeoubeoeceeebbbabba 18.71 May 14 18.21 Dec. 17 
Sin ossesntsudialtibndsdliséebioadewbind 18.59 Nov. 27 17.04 July 24 
te cii¢amerebandiaimibdndin bebadnwee 19.71 Jan. 4 17.54 Nov. 1 
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Steel Scrap 
Feb. 23, 1937, $19.92 a Gross Ton (Based on No. 1 heavy melting steel 
week ago 


an ahh at dh dein hina nihilintel $19.25; quotations at Pittsburgh, Philadelphia 

One month ago. ................ 18.83; and Chicago. 
FORE GO ccccccccccccccesses 14.75 
Htgh Low 

Sr deeb bdbd co dbbcwtbbibunéseiseida $19.92 Feb. 24 $17.92 Jan. 4 
Sit dnbbindniibieotinnliédoobumeais 17.75 Dee. 21 12.67 June 9 
AAS LTTE HT TY 13.42 Dee. 10 10.33 Apr. 23 
i od bivek ble ne din hen anal kemins 3.00 Mar. 13 9.50 Sept.25 
Deh idbboctiudavebbcebbbondiiea 12.25 Aug. 6.75 Jan. 3 
iitnbitnditraitiesibbide iene amiian 8.50 Jan. 12 6.43 July 5 
| EA IB SI ee OF EL a TE 11.33 Jan. 6 8.50 Dec. 29 
Adie Bibel hdidh dhakaihcbdimaaniktsintndin aiadieien 15.00 Feb. 18 11.25 Dec. 9 
AE A LS Fre 17.58 Jan. 29 14.08 Dec. 3 
ME ABIES SPLEEN BOM. 16.50 Dee. 31 13.08 July 2 
iT Satititmacesnemaditebdvébecidihadald 15.25 Jan. 11 13.08 Nov 22 


The American Iron and Steel Institute on Feb. 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 82.5% of ca- 

acity for the week beginning Feb. 22, compared with 
1.6% one week ago, 77.9% one month ago and 52.9% 
one year ago. This represents an increase of 0.9 point or 
1.1 ge the estimate for the week of Feb. 15, 1937. 


Wee indicated rates of steel operations since Feb. 3, 
1936, follow: 

1936— 1936— 1936— 1936— 

ye cats 0% | May 18.....69.4% | Aug, 31.....71.5% | Dec. 14....- 79.2% 
Feb. 10.....52.0% | May 25_....67.9% | Sept. 7-....68.2% | Dec. 21....- 77.0% 
Feb. 17.....51.7%| June 1_....68.2% | Sept. 14__...72.5% | Dec. 28....- 7.0% 
Feb, 24.....52.9% June 8.....69.5% | Sept.21_....74.4%| 1937— 
Mar. 2..... 53.5% June 15_....70.0% | Sept. 28.....75.4%|Jan. 4...-. 9.4% 
Mar. 9.....55.8% | June 22__...70.2%| Oct. 5..--- 75.3% |Jan. 11..... 78.8% 
Mar. 16... ..60.0% | June 30_....74.0% | Oct. 12__._.75.9% | Jan. 18....-80.6% 
Mar, 23.....53.7% | July 6-....67.2% | Oct. 19_....74.2% | Jan. 25.....77.9% 
Mar. 30... ...62.0% | July 13.....69.0% | Oct. 26.....74.3%| Feb. 1.-..-- 79.6% 
Apr. 6..... 64.5% | July 20..._- 0.9%|Nov. 2.....74.7%| Feb. 8...-- 80.6% 
Apr. 13. ....67.9% | July 27._...71.5%|Nov. 9.-.-.74.0% | Feb. 15--.-.. 81.6% 
Apr. 20..._- 4% . 3.....71.4% | Nov. 16_-.--74.1%| Feb. 22_.--- 82.5% 
Apr. 27....- 1.2% | Aug. 10._...70.0% | Nov. 23__...74.3% 
May 4.....70.1%| Aug. 17__...72.2% | Nov. 30.....75.9% 
May 11__.-- 69.1% | Aug, 24____- .5%\|Dec. 7.....76.6% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 22 stated: | 


Every factor save labor uncertainties points to continued and increasing 
activity of the steel industry. 

All lines of domestic business are seeking steel in nearly every form and 
foreign countries are insistent here for more tonnage. Resumption of 
motor production has restored demand interrupted by the General Motors 
strike and rehabilitation following the Ohio River flood is calling for heavy 
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supplies. Mills are falling behind and in some instances sheet deliveries 
are 12 to 15 weeks delayed. Delivery has become more important than 
price with many consumers. Buying is being done for second quarter 
with no price named. 

Better operating rates in most producing centers have caused an increase 
of 2 points to 83% of capacity. Pittsburgh rose two point to 86%, eastern 
Pennsylvania 1% points to 56%, and Chicago one-half point to 804%; 
Buffalo increased one point to 86 and Birmingham one point to 77; Cleveland 
reached 79%% by adding three points and Detroit 94% by adding eight 
points; Cincinnati, rising from the flood, increased 30 points to 60%: 
Youngstown and Wheeling at 90% and St. Louis at 82 showed no change; 
only New England dropped, losing two points to 86%. 

Prices for second quarter are under discussion and it is believed that 
some adjustments are likely to be made which might include pig iron, sheets 
and wire. In some quarters lsat week there was mentioned the possibility 
of a general advance coupled with a further rise in wages. 

Award of 4,000 tons for the north tube of the Midtown-Hudson Tunnel 
at New York topped the structural steel market for the week. Total 
awards were 18,291 tons, compared with 30,470 tons the prededing week 
and 30,697 tons a year ago. Probably heavy covering before prices ad- 
vanced is still restricting new business. 

World shortage of iron and steel is becoming more apparent. Great 
Britian. for some time a heavy importer of semi finished steel from the 
Continent, is unable to obtain as much as she needs and steel works are 
crippled. Her imports fell off 1,716 tons in January. British production 
is sold to the middle of the year. An ingiury for 50,000 tons of pig iron 
for England has been received in this country. Japan is reliably reported 
to have bought 35,000 tons of iron in addition to 45,000 tons placed several 
weeks ago. Export inquiries include also scrap, tin plate, reinforcing bars 
and wire rods. Current orders booked for tin plate have exceeded domestic 
orders in the experience of some producers. Export prices have been 
advanced on barbed wire $5, wire nails $8, and plain*wire $4 per ton. 

Deliveries are assuming more importance, especiaily in sheets and strip, 
sales being made for delivery in second quarter, to be billed at prices pre- 
vailing at the time. Position on mill books is eagerly sought. Under 
prevailing conditions it is difficult, if not impossible, for consumers to accu- 
mulate stocks of steel, however much they are desired. Here again the 
threat of labor interruption of production dictates wisdom of providing 
supplies wherever possible. 

Resumption of automobile production by General Motors carried pro- 
duction last week to 95,698 units, a gain of 22,748 over the preceding week. 
This was almost equal to production of the week of Jan. 9, when 96,780 
cars left the assembly lines. These figures compare with 121,038 the week 
of Dec. 19, when the industry may be said to have been at its stride. 

Advances in steel making grades at Chicago brought ‘‘Steel’s’’ composite 
of scrap quotations to $19.25, an increase of 17 cents for the week. The 
same influences carried the iron and steel composite up four cents to $36.71. 
The finished steel composite remains unchanged at $55.80. 

















——— 




















The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Feb. 24, as reported by 
the Federal Reserve banks, was $2,466,000,000, a decrease 
of $16,000,000 compared with the preceding week and with 
the corresponding week in 1936. After noting these facts, 
the Board of Governors of the Federal Reserve System 
proceeds as follows: 


On Feb. 24 total Reserve bank credit amounted to $2,460,000,000, a 
decrease of $18,000,000 for the week. This decrease corresponds with a 
decrease of $63,000,000 in member bank reserve balances, and increases of 
$22,000,000 in monetary gold stock and $2,000,000 in Treasury currency, 
offset in part by increases of $21,000,000 in money in circulation and $45,- 
000,000 in Treasury cash and deposits with Federal Reserve banks. Mem- 
ber bank reserve balances on Feb. 24 were estimated to be approximately 
$2,100,000,000 in excess of legal requirements. 

Relatively smal] changes were reported in the System's holdings of bills 
discounted, purchased bills and industrial advances. Increases of $17,- 
000,000 in holdings of United States bonds and $1,000,000 in United States 
Treasury bills were offset by a decrease of $18,000,000 in United States 
Treasury notes. 

The statement in full for the week ended Feb. 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1390 and 1391. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 24, 1937 were as follows: 

Increase (+-) or Decrease (—) 


nce 
Feb. * 1937 Feb.17,1937 Feb. ? 1936 


$ 

a an a A 4,000,000 +1,000,000 —3,000,000 
DTT GG i cua kebsoadboocs ae.  eoroadn —2,000,000 
U. 8. Government securities. .....- SAGs | SSbehoa ** Pees 
Industrial advances (not including 

$20,000,000 commitm'ts—Feb. 24) CEPR VGVeV””” —9,000,000 
Other Reserve bank credit......... —1,000,000 -—19,000,000 — 2,000,000 
Total Reserve bank credit. _..... 2,460,000,000 -—18,000,000 — 15,000,000 
Monetary gold stock.............. 11,425,000,000 +22,000,000 +1,262,000,000 
BOGE GHISEEE « ccccocccecceces 2,532,000,000 +2,000,000 + 30,000,000 
Money in circulation.............. 6,372,000,000 +21,000,000 +597,000,000 
Member bank reserve balances. -_.. 6,705,000,000 -—63,000,000 +866,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks...........-. 2,782,000,000 +45,000,000 —167,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ........-- 557,000,000 +1,000,000 —20,000,000 


ts, 
—_> 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 








Current Events and Discussions 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES — 





(In Millions of Dollars) 
——New York City—— —Chicago————_- 
Feb. 24 Feb. 17 Feb. 26 Feb. 24 Feb. 17 Feb. 26 
1937 1937 1936 1937 1937 1936 
. Assets— $ $s $ 
Loans and investments—total.. 8,633 8,538 8,048 2,119 2,102 1,980 
Loans to brokers and dealers: ‘ 
In New York City........-.. 978 936 869 1 1 omen 
Outside New York City... .. 75 73 61 50 40 25 
Loans on securities to others 
(except banks).......-..-.... 727 725 736 142 141 145 
Accepts. and com’! paper bought 137 136 160 17 17 15 
Loans on real estate. ........-- 128 128 134 14 14 15 
ESGRS GD GRRE. 6 oddudcdéuddcse 50 47 31 5 5 5 
Cees ROGGE. 4 sé 2k cddbabdbiiond 1,476 1,461 #1,100 378 375 255 
U. 8. Govt. direct obligations... 3,466 3,447 3,431 1,147 141,141 + #2«1,177 
Obligations fully guaranteed by 
United States Government. .. 451 452 444 95 95 89 
Other securities........<<<«<--- 1,145 1,133 1,082 270 273 254 
Reserve with F. R. Bank...-.-. 2,648 2,677 2,533 554 537 487 
I es 54 50 54 31 32 36 
Balances with domestic banks. 82 81 77 182 170 167 
Other assets—net.........-...- 485 490 475 67 68 80 
Liabilittes— 
Demand deposits—adjusted.... 6,515 6,439 6,020 1,586 1,540 1,418 
SE CN oo 0s 6, rin eceuintininaitn 645 632 542 455 454 413 
United States Govt. deposits. -- 134 135 131 36 36 80 
Inter-bank deposits: 
Domestic banks. ......-..--- 2,385 2,408 2,339 615 617 580 
Foreign banks. .-..-.....-.-.--- 379 376 364 4 5 a 
orTo --—<<“<<+ e# @ @ ee eeaen ee & -—-—-—<— -—-—-—- --—<-«- --—<-—- -“<--« “see 
Other liabilities. ............-- 369 371 327 25 26 
Capital account... .....-.---- 1,475 1,475 1,464 232 231 221 
—— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 17: 

The condition statement of weekly reporting member banks in 101 
jeading cities on Feb. 17 shows increases for the week of $34,000,000 in 
total loans and investments, $52,000,000 in demand deposits—adjusted, 
$85,000,000 in deposits credited to domestic banks and $90,000,000 in 
balances with domestic banks, and a decrease of $51,000,000 in United 
States Government deposits. 

Loans to brokers and dealers in New York City showed no change 
for the week, loans to brokers and dealers outside New York decreased 
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$4,000,000, and loans on securities to others (except banks) declined 
$7,000,000 in the New York district and $10,000,000 at all reporting 
member banks. Holdings of acceptances and commercial paper bought 
increased $1,000,000, real estate loans showed no change, and loans to 
banks increased $3,000,000 in the New York district. “Other loans” 
increased $6,000,000 in the Chicago district and $13,000,000 at all reporting 
member banks. 

Holdings of United States Government obligations declined $10,000,000 
in the Cleveland district, $6,000,000 in the Chicago district and $14,- 
000,000 at all reporting member banks, and increased $7,000,000 in the 
Boston district. Holdings of obligations fully guaranteed by the United 
States Government decreased $6,000,000. Holdings of “other securities” 
increased $54,000,000 in the New York district and $50,000,000 at all 
reporting member banks. 

Demand deposits—adjusted increased $62,000,000 in the New York 
district and $52,000,000 at all reporting member banks, and decreased 
$33,000,000 in the Chicago district. Time deposits declined $2,000,000. 
Government deposits declined in nearly all districts, the total decline 
being $51,000,000. Deposits credited to domestic banks increased $27,- 
000,000 in the New York district, $19,000,000 in the Chicago district, 
$15,000,000 in the San Francisco district, $13,000,000 in the Cleveland 
district, and $85,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended Feb. 17, 1937, follows: 


Increase (+) or Decrease (—) 


Feb. in 1937 Feb. 10,1937 }#Feb. 19, 1936 

Assets— 
Loans and investments—total. . ..22,589,000,000 +34,000,000 + 1,489,000,000 
Loans to brokers and dealers: 

In New York City......---... 974.600.6000 j jj. c«cececesce + 65,000, 

Outside New York City....-.-.. 227,000,000 —4,000,000 + 49,000,000 
Loans on securities to others 

(except banks) .....-.-.-.------ 2,012,000,000 —10,000,000 —45,000,000 
Accepts. and com’l paper bought. 400,000,000 + 1,000,000 + 49,000,000 
Loans on real estate. ............- 1,149,000,000 = .....--.-- + 3,000,000 
Loans to banks........--..--.-- 76,000, + 4,000,000 + 7,000,000 
Other lOQDS. . . . - ccc ccecceccecse 4,130,000,000 +13,000,000 +849,000,000 
U. 8. Govt. direct obligations.... 9,107,000,000 —14,000,000 -+381,000,000 
Obligations fully guaranteed by 

United States Government. ..-.. 1,210,000 ,000 —6,000,000 + 13,000,000 
Other securities...........-.---. 3,304,000,000 + 50,000,000 +118,000,000 
Reserve with Fed. Reserve banks. 5,333,000,000 —18,000,000 +561,000,000 
Gash te vault... ccc ccecesessace 379, ,000 —18,000,000 + 20,000,000 
Balances with domestic banks.... 2,321,000,000 + 90,000,000 —13,000,000 

LAabiltites— 
Demand deposits—adjusted...-.--. 15,604,000,000 + 52,000,000 + 1,492,000,000 
Time deposits... ...----.-------- 5,093,000,000 —2,000,000 204,000 ,000 
United States Mae hae deposits. .... 383,000 ,000 —51,000,000 —141,000,000 
Inter-bank de ts: 

Domestic banks. .......-..-.--- 6,038,000 ,000 +85,000,000 +379,000,000 

Foreign banks. ...-..--------- 414,000,000 + 7,000,000 17,000,000 
BOrrowiNg@sS. . . . . . ---ccccccccee 3,000,000 + 3,000,000 + 1,000,000 

i 


Bankjof Canada Urges Provinces to Accept It as Fiscal 
Agent—Report of Governor Towers Says Dominion 
Should Use Returning Prosperity to Balance 
Budget 

Canada should take advantage of internal recovery to 
balance budgets rather than to reduce taxation, Governor 

Graham Towers of the Bank of Canada said on Feb. 23 at 

the annual meeting of shareholders in Ottawa. Governor 

Towers suggested that it would be advisable for the new 

central bank to act as fiscal agent for all the Provinces, 

as well as for the Dominion. He said that the volume of 

Canadian business this year will probably exceed the 1926-29 

average, and pointed out that in 19386 a total of $145,000,000 

of Canada’s external debt had been repatriated. Mr. Towers 
said that this was a surprising showing, but he warned that 
external issues should not be replaced too quickly by bonds 


payable in Canadian currency. 

In discussing business recovery during the past year, 
Governor Towers said: 

Developments in Canadian business during 1936 have been distinctly 
encouraging. A substantial enlargement of the volume of trade has been 
accompanied by a further recovery in commodity prices; moreover, the 
price relationship between farm products and raw materials on the one 
hand, and manufactured goods on the other, has come in to better balance 
than at any time since 1929. The extent of the recovery is shown rather 
strikingly by comparing some 1936 figures with those of the low point 
of the depression. Such a comparison shows that the estimated volume of 
business has increased 41%, national income 414%4%; car loadings, 23%; 
retail trade, 20%; external trade, in value: exports, 96%, imports, 58% ; 
and employment 24%. 

It should be noted that the benefits of recovery have not been evenly 
distributed throughout the country, because of drought conditions in the 
West ; and that the construction industry has been a laggard. Improvements 
in western agricultural results and in building trade activity are greatly 
to be desired, not only for the direct effects which would be produced, but 
also as a means of further stimulating general employment, enlarging 
railroad revenues and reducing relief costs. 

In volume, business in Canada in 1937 will probably exceed the 1926-29 
average; in value it may come reasonably close to the figures of those 
pre-depression years. Because of the increase in working population since 
that time, we must hope to do a substantially larger volume of business 
than we have ever done before, in order to attain a satisfactory level of 
prosperity. I believe that goal will be reached. The banker is traditionally 
a pessimist, so that it may not be thought surprising if I express the 
belief that the permanency of the recovery is open to question, in view of 
the unsettled state of world affairs. If this fear is not attributable entirely 
to professional caution, it indicates the necessity for tackling some of 
our pressing problems while conditions are favorable. 


—_ 
a 





German¥Standstill Agreement Renewed for Year— 
Terms Provide for Cancellation of Certain Credit 
Lines and Imposition of License Fee on Travel Marks 


At conferences held in Berlin, Germany, Feb. 9 to 22, a 
new Standstill Agreement on German short-term debts, the 
seventh of its kind, was adopted, it was made known in a 
statement cabled from Berlin and received and released in 


Chronicle 





Feb. 27, 1937 


New York on Feb. 23 by Siegfried Stern, Secretary of the 
American committee and Vice-President of the Chase Na- 
tional Bank. The renewed agreement, which is to be in 
effect for one year from March 1, continues interest pay- 
ments on exactly the same basis as in previous agreements. 
lLlowever, it provides for the cancellation, but without for- 
eign exchange payments, of certain unavailable credit lines, 
and also imposes a license fee, to be charged by the Reichs- 
bank, for the transfer of registered marks into travel marks. 
As to the cancellation of certain credit lines, it is stated 
that while this reduction does not affect all creditors alike, 
“the total amount of the Standstill, it is caleulated, will be 
reduced by approximately 63,000,000 marks.” 

American creditors were represented at the conferences 
by Harvey D. Gibson, President of the Manufacturers 
Trust Co., and Joseph C. Rovensky, Vice-President of the 
Cbase National Bank, both of New York. Their departure 
for the conferences was referred to in our issue of Jan. 30, 
page 709. The following is the statement cabled from 
Berlin and made public in New York on Feb. 23: 

Conferences concerning the International Short-Term Creditors Agree- 
ment between Germany and other nations, commonly known as the Stand- 
still, were concluded yesterday (Feb. 22) and a new agreement adopted 
fur the year beginning March 1, 1937. This will be the seventh agree- 
ment since the Standstill commenced in 1931. Creditors’ delegates from 
eight countries attended. The United States delegates were Harvey D. 
Gibson, President of the Manufacturers Trust Co., and Joseph C. Rovensky, 
Vice-President of the Chase National Bank, both of New York. Prior 
to the meeting in Berlin, the creditors had met in London and the 
meeting with the German delegates in Berlin was convened on Feb. 9. 

At the commencement of the Berlin conference the creditors were 
furnished, as has been customary in the past, with a statement on the part 
ot the German Bankers Committee and the Reichsbank as to the economic 
developments within Germany during the period intervening since the 
last conference. This statement clearly indicated to the creditors, in 
numerous respects, improved economic conditions, notably that for the 
past year, 1936, the German export surplus had reached a total of 
550,000,000 marks, a vast improvement over comparative figures submitted 
to recent conferences. It was pointed out, however, that due to the fact 
that a large part of this improvement had resulted from exports under 
clearing agreements and barter transactions, the amount of free foreign 
exchange available had not increased during the year. The German dele- 
gates therefore stated with regret that it was again necessary for them 
to advise creditors that any reductions on the principal of the debt at 
this time, in the form of foreign exchange payments, was not a possibility. 

At the creditors’ meeting in London, it had been agreed to request a 
pro rata reduction of credit lines om a flat percentage basis. This 
request was presented by the creditors to the German delegates at the 
commencement of the Berlin meeting, but the German Bankers Committee 
pointed out that such a procedure, even for a small percentage, would 
result in foreign exchange payments totaling a considerable amount which 
they were powerless to supply. Arrangements were finally concluded, 
however, which will result in the cancellation, but without foreign ex- 
change payments, of certain unavailed credit lines which amount in the 
aggregate to approximately what would have been canceled by a 5% flat 
reduction of existing credit lines. While this reduction, applying as it 
does to certain specific types of credit lines, does not affect all creditors 
alike, the total amount of the Standstill, it is calculated, will be reduced 
by approximately 63,000,000 marks. Interest payments which have, during 
the whole period of the Standstill, been met in foreign exchange, will 
continue on exactly the same basis as during last year. Perhaps the most 
important development resulting from the present conference was the 
formulation of an entirely new arrangement whereby beginning March 1, 
1937, a license fee is to be charged by the Reichsbank for the transfer 
of registered marks into travel marks. This license fee, which amounts 
to $2.50 for each 100 marks, will be placed by the Reichsbank in a special 
foreign exchange account at the time it is collected at the source. 

Travel agencies, when purchasing travel marks from creditor institutions 
will be required to reimburse such creditor institutions for the total amount 
of the license fee applying to travel marks purchased. In turn, they will 
be required to collect the license fee from travelers when travel marks 
checks are sold. The fund created by these license fees will be held in 
trust by the Reichsbank and, as accumulated, will make possible the 
repayment in foreign exchange of cash advances and other similar forms 
of indebtedness due to the standstill creditors. Should the amount of 
travel marks sold during the coming year equal the average of the past 
four years, the license fee fund would total approximately $7,500,000 for 
the whole standstill, which will accomplish a reduction of standstill debt 
to the extent of that amount on a basis of 100 cents on the dollar, and 
will be applied to the least liquid types of standstill obligations. 

Another interesting feature in connection with this new plan, which 
will be welcome to the travel mark user, is that the charges heretofore 
made in Germany for the encashment of their travel mark checks are to 
be discontinued, so that in the future the traveler holding a travel mark 
check for 100 marks will, when cashing it, receive the full face amount 
The ae ge ~~ in several other respecta liberalized the conditions 
governing the use of travel marks as well as i 
marks used for benevolnt remittances. ee 

A request was received from Intria-International Trade and Investment 
Agency asking that certain registered mark privileges be extended to funds 
necessary in connection with the emigration of Jewish residents of Germany 
to Palestine and elsewhere. After full discussion of the matter and con- 
ferences with the director of this organization, who was present in Berlin 
during the negotiations, certain mutually satisfactory arrangements in 
accordance with the request were made, which should result in substantial 
savings to the users and advantages to all concerned. Several minor 
changes were made in the agreement which, however, were not of im- 
portance. 

As has always been the case in these negotiations, a i 
utmost cordiality prevailed as between pt cen a Bl Bod oa 
general feeling as the conference terminated that the agreement reached 
was constructive and, under existing circumstances, the best possible for 
all concerned. 


In wireless advices from Berlin, Feb. 20 to the New York 
“Times,” it was stated that the British delegation had gone 
to Berlin to secure a 10% reduction in total credit lines 
cash for used credit lines and prolongation of remaining 
— for only six months. In part, the “Times” advices 
a : 
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Inasmuch as the British share of the credits is put at 520,000,000 marks, 
or almost half the total, while the remaining United States share amounts 
to less than 300,000,000, the British stand also was adopted:by the pre- 
liminary conference of creditors in London. 

The British delegation stuck to its demands to the point of departing 
from Berlin “for new instructions,” but the Germans stood pat on their 
argument that, despite the Reich’s export surplus of 550,000,000 marks 
last year, they were unable to raise any foreign exchange for repayments 
of capital. As a result, the British finally were forced to sign the present 

ent. 

The British delegation did, however, obtain two compromise concessions 
which also represent the principal changes in the new agreement compared 
with the old. The first is that certain unused credit lines may be 
canceled in a greater degree than heretofore, but without foreign exchange 
payments. This, the United States delegation estimates, will reduce the 
tetal standstill crdits by approximately 63,000,000 marks. Secondly, the 
buyers of cheap “travel marks” for touring in Germany will have to pay, 
beginning on March 1, a license fee of $2.50 for each 100 marks. This 
license fee will be collected by the Reichsbauk and be placed in a special 
fcreign exchange fund which will make possible repayments, in foreign 
exchange, of cash advances and other similar forms of indebtedness due to 
standstill creditors. 


_ — 
—_ 





Plans of Government of Poland for Servicing of Several 
Coupons on Eight Bond Issues—Offers Alternative 
of 36% of Face Value or]})New 3% Funding]Bonds 


for Full Amount 


A proposal of the Government of Poland for the servici 
of three interest coupons of its public debt beginning wi 
the first coupon remaining unpaid in consequence of the 
declaration last June of the suspension of transfer, was 
announced in New York on Feb. 23 by Adam Krzyzanowski, 
Chairman of the delegation of the Polish war arin | of Finance 
which has been negotiating with the Foreign Bondholders 
Protective Council, Inc., New York. The plan of the Polish 
Government provides for the purchase of these coupons by 
paying 35% of their face value in cash, or in the alternative, 
and at the option of the bondholder, by issuing for the full 
amount of these coupons new 3% 20-year funding bonds, in 
the currencies specified on the original coupons. It also 
provides that in the case of bondholders who do not present 
coupons for payment in cash in accordance with the terms of 
the foregoing offer, or in exchange for funding bonds, the 
zloty equivalent of the face amount of the said coupons will 
remain in blocked accounts at the Bank of Poland, and trans- 
fers from such accounts will remain suspended. 

The offer of the Polish Government pertains to two cur- 
rent ag ys and conditionally to the third one, and is there- 
fore in the nature of a temporary settlement. In connection 
with the third coupon, the Polish Government is to reserve 
the right to withdraw the proposal of cash service on notice 

ublished 90 days prior to the date of its payment, but the 
unding bond offer is to be firm for the three coupons. The 
following are the bond coupons affected by the plan: 





Bond I Coupons Due 
Republic 6%, due 1940__Oct. 1, 1936; Apr. 1 and Oct. 1, 1937 
Republic 7%, due 1947..Apr. 15, 1937; Oct. 15,'37 and Apr. 15,"38 
Republic 8%, due 1950..Jan. 1, 1937; July 1°37 and Jan. 1,’°38 
Republic 6% %, due 1965 
PGS PES CE, Oct. 1, 1936; Apr. 1 and Oct. 1, 1937 
Province 7%, due 1958... Dec. 1, 1936; June 1 and Dec. 1, 1937 
City of Warsaw 7%, due 1958... Feb. 1, 1937; Aug. 1°37 and Feb. 1, ’°38 
Land M ank of Warsaw 
ea te a Dec. 22, 1936; June 22 and Dec. 22, 1937 
National Economic Bank 7% of 
pO ae ee Dec. 31, 1936; June 30 and Dec. 31, 1937 


In the announcement issued on Feb. 23 by Mr. Krzyzanow- 
ski it was stated: 


In its continued desire to respect the interests of the creditors, the Gov- 
ernment has made all efforts and explored all avenues in order to fulfill its 
duty in effectuating payments on external obligations of the Republic 
and municipal governments, as well as the obligations guaranteed by the 
Treasury of the Republic of Poland. The prevailing conditions in Poland 
do not permit the resumption of payments in the amounts as heretofore. 
However, the Government will be able to make transfer of funds sufficient 
to meet the requirements for the payment to each coupon holder of the 
amounts payable in accordance with the proposal for cash settlement set 
forth below and to pay the principal and interest on the 3% dollar funding 
bonds. 


An announcement regarding the proposal of Poland was 
also issued by the Foreign Bondholders Protective Council. 
This announcement said in part: 


The original offer of the Polish Government proposed merely the 3% 
20-year funding bond for the full interest. Thereupon the Council urged 
an offer of the largest possible cash payment plus a funding bond for the 
balance of the coupon not covered by the cash payment. The Polish Gov- 
ernment declined to make such an offer but instead proposed to offer a cash 
payment of 35% or, in the alternative. a 3% 20-year funding bond. 

On the basis of a cash payment or of a funding bond, the Council urged 
the Polish Government to offer at least 50% of the service in cash, or in 
the alternative, to give a 4% 20-year funding bond. 

After full discussion the Polish Government declared that the question 
was primarily one of exchange not of budget, that its exchange position 
made impossible a larger cash service than it proposed, and that it did not 
feel it could pay more than 3% on the increase in its capita] account. 

The service to be offered is to be applied to all dollar bonds no matter 
where held; the funding bonds are to be issued in the currencies specified 
on the original coupons, except that bonds held in Poland will be served 
in Polish national currency (zlotys) instead of in dollars, but the zlotys 
cash service will be strictly the same proportionate service as the dollar 
service, and the funding bonds issued (which may also be in zlotys) will 
have the same interest rate and the same maturities as the funding dollar 
bonds. 

During the negotiations the Polish Government gave up making a pro- 
posal it had first planned, namely, that it would draw for redemption 
certain bonds as provided in the bond contract and fer which zlotys were 
ou deposit in the Bank of Poland, and then because the zlotys could not 
now be transferred from Poland to America, it would issue new 3% bonds in 
place of those drawn. This plan was abandoned upon the suggestion of the 
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Council that this was in reality a forced permanent conversion and unfair 
to the bondholders. 

Under the plan to be offered amortization will be*maintained ‘on‘the 
Silesian 7s of 1928, the City of Warsaw 7s of 1928, the Republic of Poland 
78 of 1927, and the Republic of Poland &s of 1925, by delivery to the fiscal 
agents of bonds for cancellation in the amounts required by the loan 
agreements, whenever the required amounts of bonds are obtainable‘on 
the Polish market. Amortization will be suspended during the period 
this temporary service on the Republic of Poland 6s, due 1965, the 
National Economic Bank 7s of 1928, and the Warsaw Mortgage Bank 
8s of 1924. The Republic of Poland 6s of 1920 has no provision for 
amortization. 

The Polish Government has agreed with the Council that no discrimina- 
tion whatsoever will be made, under the proposed plan, as among the 
various Polish external obligations, all of which shall receive identic treat- 
ment except that, as already stated, dollar bonds held in Poland may be 
served in zlotys (in proportionate amounts) instead of in dollars, both as 
to any cash payment made or as to any funding bond issued. The Polish 
Government also agrees that this principle of non-discrimination further 
means that if for any reason more favorable treatment shal) hereafter, for 
the period of this plan, be accorded by Poland to any one of its outstanding 
external obligations, then the same treatment shall be extended to all Polish 
obligations covered by this arrangement. 

While the cash service to be offered is not so large as the Council felt 
should be offered nor is the interest on the funding bond so great as the 
Council thought should be made, the Polish Government has affirmed it 
was making its maximum effort. 

The Polish Government has also affirmed throughout the negotiations 
its desire to do for the bondholders the utmost that it considered its re- 
sources would surely enable it to carry out. 

In determining the reasonableness of this Polish offer bondholders will 
have in mind: 


That the Government of Poland is sho a will to make some service. 
That the bond obligation is to be unaffected by an acceptance of the Polish 
offer except as to the three coupons for which service is provided. 
That while the cash offer is to be for a ial interest service only, there 
is to be an offer of full interest service in bonds, the transfer of the 
= ae cipal and interest) to be free from any 
res ons. 
Government I y- the full service (interest and amortiza- 
tion) on its obligations during the most t of the d on; and 
That the Po Government pleads as justification for the offer it is now 
make the compulsion of a national situation ting causes it can 
neither control nor remedy. 


In view of the very short period of time to be covered by this arrange- 
ment, the Council is not requesting bondholders to make any contribution 
to the Council on account of the service it has rendered to them by this 
negotiation. 

ee 


Bondholders Committee Issues Detailed Report on 
Successful Negotiations with El Salvador—Claims 
First Such Agreement through Direct Represen- 
tation of Bondholders 


The Bondholders Protective Committee for the Republic 
of El Salvador this week issued a 140-page report, embodying 
an account of the organization, activities and successful 
operations of the committee. The committee, which has 
recently ee negotiations conducted with the Republic 
over a period of almost five years, said that this is believed 
to be the first instance that such a body has voluntarily 
rendered to bondholders a complete and detailed report, 
with full accounting. It adds that it is also believed that 
this is the only committee in this country for the holders 
of foreign defaulted bonds which has successfully conducted 
negotiations with a foreign government in direct represen- 
tation of the bondholders, duly authorized for the purpose 
by the actual deposit of bonds. 

The report, prepared by Fred Lavis, a member of the com- 
mittee, opsisted by Douglas Bradford, Secretary of the com- 
mittee, gives an account of the operation of the committee 
for the five years (1932-1937) during which it has conducted 
active and continuous negotations with El Salvador in behalf 
of the bondholders. The negotiations by this committee, 
which represented more than 90% of the outstanding bonds, 
resulted in the distribution to bondholders of approximately 
$4,000,000 in cash and $1,000,000 in script, and the reaching 
of a final readjustment agreement which was made retro- 
active for 18 months as to interest and sinking fund payments. 
Payments were obtained on every coupon maturing duri 
the period. ‘The success of the negotiations were attribu 
by the report to: 

1. Will to pay on the part of the Republic 

2. Prompt organization of Committee and initiation of negotiations on 


first suspension of payments. 
3. Qualifications of Committee members, with knowledge of situation. 


4. Almost unanimous cooperation of bondholders. 


An announcement by the protective committee bearing 
on its report had the following to say: 


It is interesting to note that the depositing bondholders have never been 
assessed to pay Committee expenses. Such part of the expenses as has 
been borne by the bondholders has been deducted from payments made 
by the Republic under the various agreements in accordance with plans 
previously submitted to the depositing bondholders for approval. There 
has thus been no out-of-pocket expense to the bondholders, 

The Committee attributes much of its success to the fact that it was 
organized, called for the deposit of bonds, and initiated negotiations prompt- 
ly upon the first suspension of remittances by the Republic, as well as to 
the fact that all of its members were familiar with the situation, and three 
of them intimately with the Republic. Actual negotiations were thus ini- 
tiated within four months after the suspension of payments, and remittances 
resumed within six months. Throughout the report stress is placed upon 
the fact that continuity of contact with the Government of the Republic 
has been maintained, and this has led to substantial continuity of payments. 
The resultant benefits, both to the Republic and to the bondholders, are 
properly emphasized. 

This to date is the only instance of the adjustment and settlement of de- 
faulted foreign bonds by successful negotiations between a foreign govern- 
ment and representatives of the bondholders duly authorized for the purpose 
by the actual deposit of bonds. In this the Committee has followed not 
only what it considers to be a sound principle, but one which has been en- 
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dorsed by the practice of the Council of Foreign Bondholders of London, 
with its experience of some 70 years in situations of this kind throughout 
the world. ... 

In this instance, a readjustment has been made with due regard to con- 
ditions and prospects in the principal commodity markets, and ruling in- 
terest rates for long term securities currently being offered to the public. 
In these circumstances, the readjustment is equitable for the bondholders, 
while at the same time it makes effective the real desire on the part of the 
Government of El Salvador to comply with its obligations within the limits 
and to the extent of its resources. 


- — 
—_ 


$290,000 of New South Wales External 5% Gold Bonds 
Due April 1, 1958, Drawn for Redemption April 1, 
1937 
The Chase National Bank of the City of New York as suc- 
cessor fiscal agent is notifying holders of State of New South 
Wales, Australia, external 5% sinking fund gold bonds due 
April 1, 1958, that $290,000 principal amount of these bonds 
have been drawn by lot for redemption on April 1, 1937, at 
their principal amount. Bonds so drawn should be pre- 
sented for payment on that date at the corporate trust 
department of the bank, 11 Broad Street, New York. 


at, 
—_ 


Drawing of $58,000 of Metropolitan Water, Sewerage 
and Drainage Board, New South Wales, 54% 
Gold Bonds for Redemption April 1 


City Bank Farmers Trust Company, successor fiscal agent 
announces that it has drawn by lot redemption on April 1, 
1937, at their principal amount, $58,000 of Metropolitan 
Water, Sewerage and Drainage Board, New South Wales, 
Australia, 20-year 544% sinking fund gold bonds due April 1, 
1950. Drawn bonds will be paid on that date at the prin- 
cipal office of the bank, 22 William Street, New York. 


——_ 


Funds Available for Retirement by Sept. 1 of Out- 
standing Bonds of Two Argentine 6% External 
Loans 

The Chase National Bank, New York City, acting for 
the foscal agents, announced this week that it has received 
from the Government of the Argentine Nation $29,770,306, 
which with funds now in the sinking fund will be sufficient 
to retire all of the Government’s external sinking fund 6% 
gold bonds, State Railway issue of Sept. 1, 1927, due Sept. 
1, 1960, at par and interest by Sept. 1, 1937. Also acting 
for the fiscal agents, the Chase bank further announced 
that it has received $27,230,083, which with moneys now 
in the sinking fund is sufficient to retire at par and interest 
by Sept. 1, 1937, all Government of the Argentine Nation 
external sinking fund 6% series A gold bonds, issue of Sept. 
1, 1923, due Sept. 1, 1957, now outstanding. 

Both sums, it is stated, will be available for purchase of 
bonds tendered for sale at prices below par. The tenders of 
bonds of each issue will be received upjto noon on March 
29, 1937, at the corporate trust department of the Chase, 
11 Broad Street, New York. 


_ — 
—_ 














Portions of Two Bond Issues of Argentina Drawn for 
Retirement April 1—External 6% Bonds, Issue of 
Oct. 1, 1925, and Public Works Issue of Oct. 1, 
1926, to be Redeemed 


J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents for the Government of the Argentina 
Nation external sinking fund 6% bonds, issue of Oct. 1, 
1925, due 1959, and Public Works Issue of Oct. 1, 1926, 
due 1960, announce that they have drawn for retirement 
at par and accrued interest on April 1, 1937, out of moneys 
in the sinking funds, $306,500 and $165,500 of such bonds, 
respectively. Payment will be made at the main New 
York office of either of the fiscal agents. 


—_> 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 30 


According to data issued by the Securities and Exchange 
Commission yesterday (Feb. 26), trading by all members 
of the New York Stock Exchange, except odd-lot dealers, 
in all stocks for their own account during the week ended 
Jan. 30, in relation to total transactions on the Exchange, 
was below the previous week ended Jan. 23. On the New 
York Curb Exchange, however, the percentage of trading 
for the account of members during the week ended Jan. 30 
was higher than the preceding week. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
Jan. 30 (in round-lot transactions) totaled 5,166,274 shares, 
which amount was 19.70% of total transactions on the 
Exchange of 13,108,170 shares. During the preceding week 
trading for the account of Stock Exchange members of 
6,832,340 shares was 19.90% of total trading of 17,166,510 
shares. On the Curb Exchange member trading during 
the week ended Jan. 30 amounted to 1,415,905 shares, 
or 17.51% of total transactions of 4,043,925 shares; this 
compares with member trading during the previous week 
ended Jan. 23 of 1,943,530 shares, or 17.12% of the total 
volume of 5,675,700 shares. 

_ The data issued by the SEC are in the series of current 
figures being published jweekly in accordance with its pro- 
gram embodied in its report jto Congress last June on the 
“Feasibility and advisability of the Complete Segregation 
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of the Functions of Broker and Dealer.” The figures for 
the week ended Jan. 23 were given in our issue of Feb. 20, 
page 1195. In making available the figures for the week 
ended Jan. 30, the Commission said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Jan. 30 on the New York Stock Exchange, 13,108,170 shares, 
was 10.8% larger than the volume reported on the ticker. On the New 
York Curb Exchange total round-lot volume in the same week, 4,043,925 
shares, exceeded by 8.4% the ticker volume (exclusive of rights and 
warrants). 

The data published today are based upon reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Ezchange 
Number of reports received... . . ........---.---n22--ee 1,069 869 
Reports showing transactions: 
Ass DE? . -ssedsmmessooeooceeneeeeseosoenseosoe 199 104 
Other than as specialists: 
Bnieinsed OB MOOR. oc cocncccccocecossscecooeccase 352 131 
Enitiased Off 100? . < ccccceccccccocescececenesesoce 401 223 
Reports showing no transactions. ..............-------- 376 459 


The number of reports in the various classifications may total more than the num- 
ber of reports received because, at times, a single report may carry entries in more 
than one classification. 

* On the New York Curb Exchange the round-lot transactions of specialists 
“tn stocks in which * are not strictly comparable with data similarly 
designated tor the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 


The following is the data issued by the SEC covering the 
week ended Jan. 30: 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Jan. 30, 1937 
















































































Total for Per 
Week a 
Total volume of round-lot sales effected on the Exchange.... 13,108,170 
Round-lot transactions of members except transactions of 
specislists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought_.....................- 866,120 
I a Fe Ae I CEE BG PE LS 878,300 
PEA SES ENT Se ee As es eRe ESTs 1,744,420 6.65 
2. Initiated off the floor—Bought....................... 499,955 
ROARS See F PEDERI IE NI GLI TTRTIES T N 697,519 
PCE SP oe ea FE PN aR ae a 1,197,474 4.57 
Round-lot transactions of specialists in stocks in which 
ee NS Pa OO Tie eee 1,111,660 
SR MR ESE RL SS a 2 CTR CA EI TORE LES 1,112,720 
LE eee nt LE: ME ee 2,224,380 8.48 
Total round-lut transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 2,477,735 
Bat AG Ria atin I a Ate ANNE EA Nie iP mie eR ell eB ee, SHB: 2,688 ,539 
pe CP ee Ce a eT Te Oe ee nae 5,166,274 19.70 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
A Re Bo Care hs ents NN 426,760 
RE ES TES EAP TES TIE TIS TNE 8S RNS TE 280,310 
RE ee eS ye OS A, Pe eR 707,070 
2. In odd lots (including odd-lot transactions of specialists): 
ELLE GEE LAL ELLE LEDS, SBE OEE 6 Be. © aE 1,664,989 
RE ETE, GEE IE ae BG 6 Bs EOE EG Reh le 1,834,232 
Ee ee TCE EE eS ee 3,499,221 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* ( ) 
Week Ended Jan. 30, 1937 
Totai for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,043,925 
Round-lot transactions of members, except transactions of 
specialists in stocks in whieh registered: 
1. Initiated on the floor—Bought...............--..--.- 147,445 
ew Sees etna pai an mie ates Gelato loth atti eae i Aa 157,295 
SEE EEPROM gs Pees Meee OCT Ly Se RA EY ee Me EE 304,740 3.77 
2. Initiated off the floor—Bought_...............-.----- 100,765 
hee RR Bante Rit let hia A IP ha Cie Bl RN TER AOI 142,035 
Total ees ee SO SC a 242,800 3.00 
Round-lot transactions of specialists in stocks in which regis- 
TTR Rh iat PE NINA TERE HR 431,445 
RABIES FATED BELITTLING hone eh Alt 436,920 
A Ee a a CRT S See ee, Oe en 868,365 10.74 
Total round-lot transactions for accounts of all members: 
aE ee Raina ie 2 SO a or Oa ae 679,655 
A LN, PTY Y BRIN Le TERS Te 736,250 
Total. e on LPS ER CNS Lier tao tn Sten lite eee I 1,415,905 17.51 
Odd-lot transactions of specialists in stocks in which registered: eA 
TSS aa BE SE RE PRR AL TS 230,224 
EE I a IGE Ses Pt NE AE MOI SF 230,738 
sik cidade chit hiemtiaieieeneitdici inl edie ii i a 460 ,962 


* The term “‘members”’ includes all Exchange members, the eir 
partners, including special partners. sar ee ee 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the tota! of members’ trans- 
po np aes both purchases and sales, while the total Exchange volume includes 


_- = 
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Short Interest on New York Stock Exchange Decreased 
During January 


The total short interest existing as of the opening of 
business on Jan. 29, as compiled from information secured by 
the New York Stock Exchange from its members, was 
1,314,840 shares, the Exchange announced on Feb. 24. 
This compares with 1,136,814 shares as of Dee. 31, and 
with 1,103,399 shares as of Jan. 31, 1936. 




















Volume 144 Financial 


In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since the beginning of 1935: 








19 1935— 

Bi: Daiideaana 64,854) Oct. 31.......-. 930,219| June 30....---- 1,138,358 
Dt Mies eseece 741,513] Nov. 29. ....... 1,032,788} July 31....---- , 
Mar. 29........ 760,678] Dec. 31.......-. 927,028 ' Aug, 31_..---.-- 974,338 
) SS WO 772,230} 1936— Sept. 30... ...--1,011,670 
Dt Us éaoaede 768,199] Jan. 31.......-. 1,103,399} Oct. 30.....-.-- 1,066,184 
June 28........ 840,537) Feb. 28......-.- 1,246,715| Nov. 30... ...--- 1,230,579 
GE Bek db abcocee 870,813 | Mar. 31_......- 1,175,351 | Dee. 31.....--- 1,136,814 
BER, Beccacecce 998,872) Apr. 30.......- 1,132,817 1937— 

Dt Gilda éeseoe 13,620! May 29_.._.... 1,117,059! Jan. 29....-..-- 1,314,840 
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SEC Amends Rules on Acquisition, Retirement or Re- 
demption of Securities by Registered Holding 
Companies—Also Exempts from Holding Company 
Act Issue of Initial Common Shares of Organizing 
Companies 


The Securities and Exchange Commission announced on 
Feb. 23 the adoption of amendments to Rules 9C-3, 14-1 
and 3, and of a new Rule 3D-6, under the Public Utility 
Holding Company Act of 1935. The Commission explained: 


The amended Rule 90-3 changes several provisions of the old rule re- 
garding the acquisition, retirement or redemption of securities by registered 
holding companies and their subsidiaries, and also permits acquisitions in a 
number of additional instances. These include, subject to specified condi- 
tions: acquisitions of securities which have been issued in accordance with 
the newly adopted Rule 3D-6, and the exercise of preemptive rights. 

The amendment to paragraph (a) of Rule 14-1, providing for quarterly 
reports to the Commission by registered holding companies of acquisitions, 
redemptions, and retirements of securities, eliminates the necessity for 
filing duplicate reports under certain circumstances. It also provides for 
incorporation by specific reference of reports filed with the Commission. 

Rule 3, regarding the application for exemption under Sections 2 or 3 of 
the Act, as previously in effect, contained formal specifications for such 
applications. Since these requirements are now given in Rule 2, the dupli- 
cated provisions have been removed from Rule 3. Attention is directed to 
Rules 2 A3-1, 2 A4-1, 2 A7-1, 2 A8-1 and 3A-1, which set forth specific in- 
at aa to be given in applications under corresponding sub-sections of 

e Act. 

The new Rule 3D-6 exempts from the provisions of Section 6(a) the issue 
of initial common shares of a company in process of organization, if all such 
shares having a par, stated or declared value not exceeding $10,000 are 
acquired for cash by a single company. 

Amended Rules 3 and 14-1 and the new Rule 3D-6 go into effect imme- 
diately, whereas 9C-3 as heretofore in effect will still obtain until March 1, 
1937, when the amended Rule 9C-3 goes into effect, and at which time the 
Commission contemplates the publication of a compendium of all the rules 
and regulations then in effect. 


_— — 
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SEC Exempts Until Sept. 1 Newly Registered Holding 
Companies from Provisions of Utility Act with 
Regard to Financial Connections 


The adoption of a new Rule 17C-12, under the Public 
Utility Holding Company Act of 1935, was announced by 
the Securities and Exchange Commission on Feb. 24. This 
rule grants to newly registered holding companies and their 
subsidiary companies exemption until Sept. 1, 1937 from the 
provisions of Section 17(c), with reference to financial con- 
nections which existed on Aug. 26, 1936. 


—_ 








Requirements on Filing of Annual Reports Under Se- 
curities Exchange Act by Registrants Under Se- 
curities Act Eased by SEC 


On Feb. 25 the Securities and Exchange Commission 
announced the adoption of Rule MD3, relating to the 
filing of annual reports under Section 15(d) of the Securities 
Exchange Act of 1934 by issuers having securities registered 
under the Securities Act of 1933. The rule provides that an 
issuer which files a new registration statement under the 
Securities Act containing financial statements for the period 
required to be covered in an annual report under Section 
15(d) may, under certain circumstances, incorporate such 
registration statement by reference as its annual report, in 
lieu of furnishing the information otherwise required by the 
Lp pony form for the annual report. The following is the 
text of the new report. 

Rule ND3. Annual Report for Period for which Financial Statements are 
Furnished in New Registration Statement. Notwithstanding the provisions 
of Rule MD2, a registrant which files with the Commission, within the 
period prescribed in Rule MD1 for filing an annual report for a particular 
year, a registration statement on Form A-1, A-2, C-1, or E-1 containing 
financial statements as of the dates and for the periods required under the 
appropriate form of annual report, may incorporate by reference all informa- 
tion and documents contained in such registration statement, in lieu of 
furnishing the information called for by the appropriate form of annual 
report. In such case the registrant shall file with the Commission in tripli- 
cate, within the period prescribed in Rule MD1 for filing the annual report, 
a statement in approximately the following form: 


Pursuant to Rule MD3, the istrant, , hereby incorporates 
by reference in this, its annua report pursuant to Section 15(d) of the 
Securities Exchange Act of 1934 information and documents contained 
in the registration statement on Form , filed by it on . 
1 , a8 amended under dates of ° 


Such statement shall be filed under cover of the facing sheet of the 
appropriate form for annual report. At least one copy of the statement 
shall be signed in the form prescribed in the appropriate form of annual 
report. 














- — 
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SEC Moves to End “Daylight Trading” in Stocks— 
Proposes to New York Stock and Curb Exchanges 
Rules Making Effective 55% Margin by Brokers 
and Dealers on Security Purchases 

The Securities and Exchange Commission announced on 

Ilreb. 24 that it has forwarded to the New York Stock Ex- 

change and New York Curb Exchange, with a request for 
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their adoption in substance, a set of rules designed to put 
into effect the recommendation made in the Commission’s 
segregation report to Congress that trading by members of 
exchanges, exchange firms, and their partners be fully mar- 
gined at all times. The rules will shortly be sent to all 
other national securities exchanges, said the Commission, 
which added that “this procedure is in accordance with a 
plan of the Commission to give the exchanges the oppor- 
tunity to regulate the trading activities of their own mem- 
bers in accordance with the recommendations in the report.” 


The Commission added: 

This course, which has been adopted by the Commission on previous 
occasions, will allow greater flexibility in the administration of the rules 
and will permit minor adaptations to the various exigencies of individual 
exchanges. While the responsibility for the enforcement of these rules will 
thus lie with the exchanges, the Commission will observe both their enforce- 
ment and their effectiveness. 


The Commission’s announcement of Feb. 24 continued: 

The Commission’s segregation report suggested as a means for eliminating 
the “shoestring trader” and discouraging excessive trading, a requirement 
that commitments cf members, their firms and their partners should be 
fully margined at all times. 

In essence, the rules restricting the commitments of exchange members 
and partners apply the standards of Regulation T of the Board of Governors 
of the Federal Reserve System to any accounts in which they have any 
interest and which are carried with a broker or dealer. They prohibit any 
transaction which results in the “equity” in such an account falling below 
55% of the market value of all long securities in the account, plus the 
necessary margin for all short positions and for all commodity commitments. 

In order to avoid the necessity for recalculating an account with each 
fluctuation during the day in the market price of the securities therein, 
security positions carried over from the preceding day are taken at their 
market values as of the close of the preceding day. Securities bought or 
sold on the current day are of course taken at their purchase or saleprices. 
“Puts,” “calls,” “straddles,” “options,” “when issued” rights, and all 
securities not admitted to trading on a national securities exchange, with 
the exception of governments and municipals, are disregarded in the cal- 
culation of security positions, since they have no lean value under Regula- 
tion T and are therefore given no value in computing equity. 

The provision for computation of “equity,” 2s a corollary to the provi- 
sion for calculation of security positions, freezes the equity in an account 
on a given business day at the net worth of the account as of the close 
of the preceding day, with adjustments for cash or securities deposited in 
or withdrawn from the account on the current day. 

Although a transaction not fully margined by the equity in the acoount 
at the time of execution is prohibited, a member may avoid violating the 
rule by bringing in the necessary funds or securities before five o’clock 
or placing them in transit for deposit. In all such eases, however, the 
deposit must be made even if the commitment which necessitated additional 
collateral is liquidated before the end of the day. Moreover, any funds or 
sccurities required to margin commitments existing at any time during 
a dav must be left in the account at least cver night. 

Since the rules are directed primarily to “daylight trading” in stocks on 
the exchange, they except from their operation accounts in which are car- 
ried only bonds, commodities and securities purchaser or sold short over the 
counter. Furthermore, in order not to hamper members and partners of 
exchange firms in performing their legitimate dealer functions, other 
accounts in which are carried only transactions not found by the Segre- 
gation Report to exert an undesirable speculative influence are also ex- 
empted from the rules. In this category are included bona fide cash and 
arbitrage transactions, transactions in the course of dealing in odd lote, 
and transactions. in connection with the distribution of securities. Inas- 
much as the Commission has under consideration additional regulations of 
specialists’ activities in accordance with the recommendations made in its 
Report, transactions in the course of business as a specialist are also ex- 
cepted. provided they are carried in a separate account. 

To facilitate enforcement of the rules and to enable the Commission 
te gauge their effectiveness, each member having an interest in any non- 
exempted account is required to prepare and preserve for at least twelve 
months a record of the sequence of all transactions in such account. 

The rules limiting the trading of member firms are closely analagous 
to those relating to individual members and partners of member firms, 
but the fact that many firms do not carry accounts with others necessitates 
the use of a limitation predicated upon capital rather than upon equity in 
an account. A firm, therefore, is prohibited from effecting any transaction 
in stocks on the exchange or any withdrawal from capital as a result of 
which its position in stocks at any time exceeds the amount which could 
be financed overnight by the use of the working capital of the firm avai)- 


able for such financing. 
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Importance of Labor Situation as Factor in Recovery 
Illustrated in Automobile Strike, Says Guaranty 
Trust Co. of New York—Unrest Viewed as Detri- 
ment to Labor Itself, as Well as Business 

The recent strike in the automobile industry was one of a 

series of developments illustrating the vital importance of 
the labor situation as a factor in the general problem of 
recovery, states the Guaranty Trust Co. of New York in 
the issue of the “Guaranty Survey,” its monthly review, 
published Feb. 23. ‘To a certain extent,” says the “Survey,” 
“the existing labor unrest is characteristic of periods of 
recovery after severe depressions. The wage reductions that 
become necessary in hard times are always accepted with 
reluctance, and there is a strong tendency to attempt to 
recoup the losses at the first opportunity. Even where wage 
cuts have not been a serious factor,” it is observed, “the 
realization that business earnings are increasing is often 
enough to lead to a desire on the part of labor to share as 
fully as possible in the reviving prosperity.” While stating 
that “in some cases a rising cost of living is an important 
element in the situation,” the “Survey” notes that “this 
does not appear to have been true in the present instance, 
although the marked advances in commodity prices in the 
last few months suggest that it may become so.” In part, 
it continues: 
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It is evident that the labor unrest in various branches cf American 
industry at present threatens to place serious impediments in the path of 
recovery, to the ultimate detriment of labor itself, as well as of other 
groups. Perhaps the greatest hope of avoiding grave consequences lies in 
the possibility that all parties concerned may become more clearly aware 
of the real nature of the problem. 

The primary and ultimate purpose of all labor movements is to increase 
the real wages of workers—not money wages, but wages expressed in 
terms of food, clothing, shelter, and the other commodities and services 
that the worker buys. Unionization, collective bargaining and the other 
objectives for which labor strives are means to that end, not ends in 
themselves. If real wages are considered in their true light, as the share 
of the aggregate output of goods and services available for consumption 
by workers. it is evident that they can be increased in only two ways: 

Firet, by taking away a part of the share that would otherwise go to 
capital; and 

Second, by increasing the total amount available for distribution. 

Collective bargaining, strikes, and the other devices by which workers 
try to augment their earnings are designed to obtain a larger share from 
other groups and are related only indirectly, if at all, to the question 
of increasing productivity. In fact, they are often calculated to diminish, 
rather than increase, the aggregate output by reducing hours, opposing 
the “speed-up” of operations, and similar policies. 


Output the Limiting Factor 


Constructive policies in labor leadership must be based on the realization 
that the earnings of workers are necessarily limited by the amount of 
goods and services available for consumption. Even under the most 
favorable conditions, the gains in real wages that can be achieved by 
means of strikes are strictly limited. At the same time, the direct and 
immediate consequence of strikes is to halt operations and reduce pro- 
ductivity, and thus to dry up the source from which substantial and 
permanent advances in real wages must be derived. 

The majority of employers sincerely desire to pay fair wages. .. . 
Unfortunately, the available information bearing on the subject is so meager 
that it is very difficult to determine what really constitutes a fair wage 
in a given case. The problem has been complicated in recent years by 
the increasing employment of women in industry and trade, which has 
increased the total incomes of many families regardless of the trend of 
wage rates for individual workers. There is an urgent need of fact- 
finding bodies to clarify the conception of a fair or “living wage’’ in the 
light of prevailing prices, costs, profits, aggregate output, and habits 
ee 

The rate at which reemployment takes place will depend in no small 
measure on the ability of iabcr, busiress and government to approach 
their common problems in a spirit of cooperation based on a recognition 
of the realities of the situation. For the points at which the interests 
of economic groups coincide are much more numerous and much more 
vital to the welfare of all than the points at which they diverge. This 
is the central fact in any consideration of the labor problem, and if it is 
continually borne in mind a long step will have been taken toward sur- 
mounting the difficulties that threaten to retard further business recovery. 


a 





Comparative Statements of National Bank Earnings 
«and Expenses for Year Ended June 30, 1936, Com- 
kK) piledgjby National Bank Division, A. B. A. 


A table presenting some comparative statements in earn- 
ings and expenses of all National banks for the year ended 
June 30, 1936, has been prepared by the National Bank 
Division, American Bankers Association, it was announced 
this week by William F. Augustine, President of the 
Division, Vice-President National Shawmut Bank, Boston. 
In a letter to members of the Division, Mr. Augustine said: 

The source and the size of each item of income is shown, as is the 
proportionate cost of each essential bank operation. Ali of them are 
projected into the total gross earnings or into total expenses, and thus 
they take on a form which permits comparisons by individual banks. 
The percentages arrived at are for States and reserve cities and, except 
for such items as were not carried in earlier similar statements, the 
average for each of several recent years is shown at the end of each line. 


The third section of the table indicates the percentage of 
gross earnings required to defray each item of expense, 
Mr. Augustine points out. All expenses are included in the 
schedule, which shows the portion of gross earnings remain- 
ing for profits before losses and depreciation and recoveries 
and profits on securities are computed. These are dealt with 
separately in the fourth section, where they are compared 
with gross earnings. The table also shows the excesses of 
losses and depreciation over recoveries and profits on securi- 
ties, or vice versa, in comparison with the amount of gross 
earnings. It is pointed out that these figures may be used 
to compute the percentage of gross earnings represented by 
total net additions to profits. 





. wo 


Investment Bankers Association to Pass on Unlisted 
Trading .Applications Before SEC—Names Special 
Committee Under Chairmanship of Allan M. Pope 


A special Unlisted Trading Committee of the Investment 
Bankers Association of America has been appointed to deter- 
mine when the Association shall oppose or support applica- 
tions before the Securities and Exchange Commission for 
admission or removal of securities from unlisted trading 
privileges on stock exchanges, it was announced in Chicago 
on Feb. 22 by Edward B. Hall, President of Harris, Hall & 
Co. and President of the Association. Mr. Hall also outlined 
the procedure that would be followed by the Association 
in this activity, which marks its first official entrance into 
the frequently controversial matter of fixing the market 
place for securities. 

Allan N. Pope, President of the First Boston Corp., New 
York, was named Chairman of the committee. Other mem- 
bers are: Mr. Hall; Stuart R. Reed, Jackson & Curtis, New 
York; John K. Starkweather, Starkweather & Co., Ine, 
New York, and John O. Stubbs, Whiting, Weeks & Knowles. 
Inc., Boston. Mr. Hall is an ex-officio member, Mr. Stark- 
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weather is Chairman of the Association’s Committee on 
Securities Distribution, Mr. Stubbs is Chairman of its Trad- 
ing Committee. Mr. Reed, whose firm is a member of the 
New York and other stock exchanges, was named in order 
to give the group the viewpoint of the exchanges, Mr. Hall 


explained. He said: 

The SEC heartily endorses the plan. ‘The Commissicn is anxious that all 
sides of the question be presented adequately since 1936 amendments to 
the Securities Exchange Act placed upon the Commissivn the responsibility 
of determining what type of marketing facilities are best suited to the 
nature and distribution of a security. 

It has long been felt that means should be provided for advancing the 
point of view of the over-the-counter dealers. These dealers are scattered 
throughout the country and encounter difficulty in consolidating their 
efforts toward presenting their position to the Commission. The contrary 
view, on the other hand, is likely to be held by a well organized group 
such as a stock exchange which is a compact body well equipped to 
make its presentation to the Commission. 

Any participation of the Association must be initiated by members who, 
because of their acquaintance with the holders of the security in question 
and their familarity with the distribution and market activity of the 
issue, are in position to judge whether the investors’ interests are best 
scrved by the over-the-counter trading or by trading on the unlisted depart- 
ment of an exchange. It is the express policy of the Association to 
encourage trading for any security in its “natural” market. 


The following is also from a statement made available 


by the Association : 

Five members must sign the petition setting forth reasons why a par- 
ticular case pending before the Commission should be eupported or opposed 
and at least three signers must belong to the same group. This, Mr. Hall 
explained, was on the theory that those in the “distribution area” of a 
security should have this responsibility. Their petition is first to be reviewed 
by a group committee and its recommendation will accompany the petition 
to the national committee which will decide whether or not the Associa- 
tion will support the petition by instructing counsel to appear before the 
Commission and submit argument and data in behalf of the petitioners. 

The action being inaugurated by the Association was authorized by the 
board of governors at its December meeting. It was prompted by the ad- 
dition of Sections 12 (f) and 15 (d) to the Securities Exchange Act last 
year. Under provisions of these sections unlisted treding on exchanges was 
permitted to continue and to be increased. 


tts 
—— 





Treasury to Limit March 15 Financing to Refunding— 
Will Not Seek Any “‘New Money” Secretary Morgen- 
thau Discloses—Weekly Bill Offerings Increased 

_to $50,000,000 inJExcess of Maturities 


t a press conference in Washington, Feb. 25, Secretary 
of the Treasury Henry Morgenthau Jr. disclosed that the 
Treasury will seek no “‘new money” in its March 15 quart- 
erly financing operation.@The financing will be limited, he 
said, to the refunding of $502,000,000 of 3% Treasury notes, 
due April 15, 1937. The Secretary intimated that announce- 
ment of the financing will probably be made on March 8. 

_Except for about $300,000,000 of short-term Treasury 
bills, there is no maturity of Treasury securities on March 15. 
The Treasury bills, which fall due between March 15 and 
March 18, will be paid off, in effect, out of the March 15 
tax collections. Mr. Morgenthau also made known on Feb. 
25 plans tofoffer weekly issues of Treasury bills in two series 
toJ[the amount off$100,000,000, or $50,000,000 in excess of 
current weekly maturities. By this operation the Treasury 
intends to raise from $200,000,000 to $300,000,000, or more. 
The extra series of bills will be timed each week to mature 
on or about June 15, the next tax date. Reference is made 
elsewhereJint this¥issue¥of the ‘‘Chronicle’’ to the offering 
this week of/$100,000,000 of the bills. The following was 
contained in Washington advices, Feb. 25, appearing in the 
New York ‘‘Times” of Feb. 26: 

Mr. Morgenthau is using the bill method of borrowing because of the 
extremely low interest rates on this type of security. . . . 

The fact that there will be no “new money” financing on March 15 was 
considered significant of the Government’s plan to approach a balanced 
budget. This will be the first financing period since the depression started 
in 1930 in which the Treasury was able to pass a quarterly financing period 
without borrowing money in excess of the maturity of securities. 

Announcement of the Treasury’s March 15 financing probably will be 
made March 8. There was no indication as to the character of the paper 
to be placed on the market. Some experts thought that a bond and note 
issue exchangeable for maturing securities was likely. 

The holders of the 3% notes due on April 15 will receive the opportunity 
to convert them into whatever securities are offered on March 15, Mr. 
Morgenthau said. Asked concerning the volume of new bills to be issued 
he said it, would be approximately two or three hundred million dollars, 
“depending upon what the March 15 tax receipts will be.”’ 

Secretary Morgenthau said the March operation would be the smallest 
financing by the Treasury in several years. He indicated that future oper- 
ations would be still smaller as the financial demands of the government 
dropped. 


pata 
—_— 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Jan. 31, 1937, and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 348,671,241, as against $6,542,752,261 on Dec. 31, 1936, 
and $5,737,070,747 on Jan. 31, 1936, and comparing with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174., The following is the full statement: 
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a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System, in the amount of $6,034,425,938, and (2) the redemption fund for 
Federal Reserve notes in the amount of $12,119,106. 


d Includes $1,800,000,000 Exchange Stabilization Fund; $126,535,764 inactive 
_ ee balance of increment resulting from reduction in weight of 
e gold dollar. 


at mete $60,800,000 lawful money deposited as a reserve for Postal Savings 
posits. 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
Geducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


a £ insets money held by the Cuban agency of the Federal Reserve Bank of 


bh The money in circulation includes any paper currency held outside the con- 
inental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (il) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (lil) as security for outstanding 
silver certificates—asiiver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for goid 
eertificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
motes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until March 3, 1937, of 
Girect obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 


which must be deposited with the Treasurer of the United States, against Federal 


Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 


credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National dank notes are in process of retirement. 


Financial Chronicle 





1363 


Tenders of $134,519,000 Received to Offering of $50,- 
000,000 of 273-Day Treasury Bills Dated Feb. 24— 
$50,024,000 Accepted at Average Rate of 0.386% 


The tenders received last week to the hy of $50,000,- 
000, or thereabouts, of 273-day Treasury bills, dated Feb. 24 
and maturingiNov. 24, 1937, totaled $134,519,000, it was an- 
nounced on Feb. 19 by Secretary of the Treasury Henry 
MorgenthaufJr. Of this amount, the Secretary said, $50,- 
024,000 were accepted. As noted in our issue of Feb. 20, 
page'1200, the tenders to the offering had been received at 
the Federal Reserve banks and the branches thereof up to 
2'p. m., Eastern Standard Time, Feb. 19. In announcing 
thefamountfof tenders received and accepted, Secretary 
Morgenthau said: 

The accepted bids ranged in price from 99.776, equivalent to a rate 
of about 0.295% per annum, to 99.700, equivalent to about 0.396% per 
annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to 
be issued is 99.708, and the average rate is about 0.386% per annum, on 
a bank discount basis. 


The‘average rate of 0.386% compares with rates brought 
bytother recent issues of Treasury bills of 0.373% (bills 
dated Feb. 17 and Feb. 10), 0.401% (bills dated Feb. 3), 
— By (bills dated Jan. 27), and 0.345% (bills dated 

an. . 


_- — 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to Be Dated March 3—$50,000,000 of 
105-Day Bills and $50,000,000 of 273-Day Bills 

PF” On Feb. 25 announcement was made by Henry Morgenthau 

Jr., Secretaryfof the Treasury, of a new offering of Treasury 

billstinjtwo!series to the aggregate amount of $100,000,000, 

or thereabouts. The Treasury has been making weekly 
offerings of bills during the past several months in amount 
of $50,000,000, the same amount of current weekly maturi- 
ties. The change offpolicy of the Treasury this week in 
offering $100,000,000 of bills, or $50,000, in excess of 
maturities, is referred to elsewhere in our issue to-day. The 
tenders to the new offering will be received at the Federal 

Reserve banks, or the branches thereof, up to 2 p. m., Eastern 

Standard Time, Monday, March 1. Bids will not be re- 

ceived at the Treasury Department, Washington. 

Each series of the bills, which will be sold on a discount 
basis to the highest bidders, will be offered in amount of 
$50,000,000 or thereabouts. One series will be 105-day bills, 
maturing June 16, 1937, and the other 273-day Treasu 
bills, maturing Dec. 1, 1937; both series will be dated Mare 
3, 1937. The Secretary of the Treasury pointed out that 
bidders are required to specify the particular series for which 
each tender is made. The face amount of the bills of each 
series will be payable without interest on their respective 
maturity dates. There is a maturity of Treasury bills on 
March 3 in the amount of $50,295,000. 
we The following is from Secretary Morgenthau’s announce- 
ment of Feb. 25: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

» No tender for an amount less than $1,000 will be considered. Each tender 

must be in multiples of $1,000. The price offered must be expressed on the 

basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible"and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an imcorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 1, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probablyton the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on March 3, 1937. 

The Treasury/bills will be exempt, as to principal and interest, and any 
gain from the sale or ‘other/disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





—_— 
—_ 





President Roosevelt Favors Forums on Public Affairs— 
In Message to Educators Convention Says “Post 
a Graduate” Programs Will “Strengthen Fabric of 
Democracy” Te ee 
The inauguration of “post graduate” programs “to engage 
the maximum number of young people and adults in a con- 
tinuous, fearless and free discussion and study of public 
affairs” was urged by President Roosevelt in a message, 
Feb. 22, to the annual convention in New Orleans, La., of 
the Department of Superintendence of the National Educa- 
tion Association. The President described the planning of 
such programs as “a major responsibility of the educational 
profession,” the result of which will be “to strengthen the 
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fabric of democracy.” “It is the responsibility of govern- 
ment to carry out the will of the people,” the President 
said, “but it is the responsibility of organized education to 
make sure that the people understand their problems and 
are prepared to make intelligent choices when they express 
their will.” 

The President’s message, in the form of a letter addressed 
to Dr. John W. Studebaker, Commissioner of Education, was 
read to the convention by Dr. Studebaker. It follows: 


The White House, Washington, Feb. 18, 1987. 
My dear Dr. Studebaker: 

I am happy to send my greetings and very best wishes to the members of 
the Department of Superintendence of the National Education Association. 
While you, as the leaders in educational administration in this country, 
will be considering many problems concerning better ways to conduct 
educational institutions, I hope you will give special attention to the 
central problem before our country and the world. I refer to the problem 
of maintaining and improving the democratic processes, both political and 
economic, of our American way of life. 

No body of citizens bears greater responsibility for the successful func- 
tioning of a democracy than the educational administrators and teachers. 
It is the responsibility of government to carry out the will of the people. 
But it is the responsibility of organized education to make sure that the 
people understand their problems and are prepared to make intelligent 
choices when they express their will. 

It is of great importance to the future of our democracy that ways and 
means be devised to engage the maximum number of young people and 
adults in a continuous, fearless and free discussion and atudy of public 
affairs. This should be the natural post-graduate program of all citizens, 
whether they leave the full-time school early or late. We have meeting 
places in every community, built by the people and used for day-school 
work. Thousands of new buildings have been erected in the last few years. 
We now face the problem of promoting educational programs to make the 
most of our physical and human resources. The planning of such programs 
is a major responsibility of the educational profession. The result of such 
programs will be to strengthen the fabric of democracy. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


_ — 
—<——— 


President Roosevelt Honored by New York Rod and 
Gun Editors’ Association—Given Group’s First 
Annual Conservation Award—President Expresses 


Thanks 


President Roosevelt this week was honored as the Nation’s 
outstanding conservationist. The New York Rod and Gun 
Editors Association on Feb. 20 selected Mr. Roosevelt as 
the recipient of its first annual conservation award for his 
“outstanding contribution to the development and protec- 
tion of the Nation’s outdor resources.” ‘The award was 
accepted on behalf of the President by Secretary of the 
Interior Harold L. Ickes, at the Association’s first annual 
dinner, held at the Hotel Commodore, in New York, on 
eb. 23. Mr. Ickes read to the dinner a message of the 
President expressing his thanks for the honor paid him. 
The President’s message follows: 

It is a pleasure to present to the New York Rod and Gun Editors 
Association and its assembled guests who have dedicated themselves to the 
cause of conservation my official greetings and personal wishes for suc- 
cess in their undertaking. I appreciate the compliment you pay me in 
selecting me to receive your first annual conservation award, and I am 
glad to accept your invitation to send this message of greeting. 

Long ago I pledged myself to a policy of conservation which would 
guard against the ravaging of our forests, the waste of our gocd earth and 
water supplies, and the squandering of irreplaceable oil and mineral de- 
posits. I also pledged myself to a sister policy of preservation of our 
wildlife and protecting our streams. 

For their own self-protection, we must all dedicate ourselves to the cause 
of true conservation. Much progress has been made during the last four 
years, but the full significance of conservation as related to our national 
welfare is not yet clear to all of our people. I believe, however, that 
more and more of our citizens are coming to appreciate that the natural 
resources of America, while vast, are neither limitless nor inexhaustible. 
I also am encouraged to believe that today there is a better understanding 
of the problems that are faced by the government in this respect than at 
any previous time in our history. 

1 gratefully acknowledge and accept your aid in this enterprise. 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The award to the President was in the form of a model 
of the famous Hudson River packet, Experiment, which 
made a trip around the Horn to China for spices in 1785. 
The President is an enthusiastic collector of ship models, 
and the replica of the Experiment completes a trinity of 
Hudson River packets in his collection. A plaque bearing 
the inscription of the conservation award is attached to 
the base of the model. 

——_<g—___— 
President Roosevelt To Make Nation Wide Broadcast 
March 9—Talk Expected to Be Devoted to Pro- 
posals For Court Reform 


President Roosevelt made known yesterday (Feb. 26) at 
his press conference, to give a nation wide broadcast on 
March 9,—the day the Senate Judiciary Committee will 
begin hearings on the President’s Judiciary proposals. Mr. 
Roosevelt declined to comment himself on the subject of his 
talk, according to Associated Press dispatches from Wash- 
ington, which said: 

Replying to repeated inquiries whether the court would be discussed in 
this address, the President said the speech would touch on a good many 
problems affecting the state of the nation. He added he had no idea what 
he would put in it at this time. 

Asked if there was any significance in selecting March 9... Mr. Roosevelt 
laughed and replied he was leaving for Warm Springs, Ga., March 10 and 
wanted to make the address before he goes. 
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President Roosevelt Explains Status of{PWA on Plea 
for New York Midtown Underpass—Says Allotment 
for Project Depends on Continuance of Program 

In a letter to the Twenty-third Street Association, New 
York City, President Roosevelt explained that action on 
the application for allotment of funds by the Federal Emer- 
gency Administration of Public Works for construction of the 
proposed midtown Manhattan underpass depends upon con- 
tinuation of the PWA program by Congress. The letter, 
dated Feb. 10, and directed to Paul H. Fairchild, President 
of the Association, was made public on Feb. 20, and was 
contained as follows in the New York ‘‘Times” of Feb. 2). 


The PWA advises that this application is now being studied by the 
examining sections of its State office. Upon completion of this study, the 
reports of the examining sections, together with the recommendation of 
the State director, will be forwarded to the Washington office for review. 

Should the application be found eligible upon completion of the review, 
it will be included among a group of projects which may be considered for 
allotments when circumstances permit. 

That administration also advises that since its authority expires on June 
30, 1937, it is probable that allotments will be recommended for no ap- 
preciable number of projects until there is some indication as to what 
attitude Congress may take toward the continuation of the PWA program. 

I can make no comment now as to the future action of the PWA in 
connection with the allotment of funds, but you may be sure that I will 
keep in mind your interest in this application and that it will receive prompt 
attention should circumstances allow further consideration. 


- — 
— 





President Roosevelt Recommends to Congress Legis- 
lation for Administration of Bonneville Dam 
Project—Submits Report of Committee on National 
Power Policy Proposing Agency to Promote Elec- 
tricity Sales to Co-Operative Interests 

President Roosevelt on Feb. 24 transmitted to Vice Presi- 
dent Garner and to Speaker Bankhead a +y, 200 report of 
the Power Policy Committee, and urged that Congress create 
a provisional authority to operate the Bonneville hydro- 
electric project. He also expressed his approval of the re- 
port, which recommended that preference in the distribution 
of electric energy be given to public and rural co-operative 
interests. The President pointed out that the War Depart- 
ment expects that power at Bonneville will be available for 

ublie distribution late this year, and he said that it is there- 
ore necessary to enact legislation creating machinery for the 
administration of the dam, locks, fishways and power plant. 

Such legislation, he said, should be of a provisional character 

Menace | the establishment of permanent administration of 

Bonneville and other Federal projects in the Columbia Basin, 

but should not be inconsistent with national power policies 

which may be hereafter adopted.” 

The Committee’s report recommended that the Secretary 
of the Interior appoint a ‘“‘Columbia River Administrator,” 
who would act in consulation with an advisory board com- 
prising representatives of the Secretary of the Interior, of 
the Secretary of War, and of the Federal Power Commission.” 
The Committee is expected to report on a permanent national 
power policy within a few months. 

The Bonneville recommendations of the Committee, en- 
dorsed by President Roosevelt and introduced in the House 
by Representative Martin F. Smith, Democrat, of Washing- 
ton, are not the last word on the government’s power policy, 
Secretary Ickes, Chairman of the committee is reported to 
have said at his press conference on Feb. 25; this is learned 
from a Washington account on that date to the New York 
“Times”? which in part added: 

Mr Ickes made it clear that the Bonneville policies, as well as the bill 
sponsored by Representative Smith, were subject to modification at any 


time. ... 

Asked if the Bonneville policies might be accepted as foundation stones 
for the general power policy now being formulated by the committee, Mr. 
Ickes replied that the possibility of modification or amendment was always 
to be considered. 

The Secretary emphasized in answering questions relative to Bonneville 
that the problem of formulating a national power policy was such that 
categorical replies were impossible. Further study will be given to the 
problem by the committee at a meeting early next week, he said. 


The following is President Roosevelt’s letter transmitted 
to Vice-President Garner and Speaker of the House Bank- 
head: 

As you know, the Bonneville project is nearing completion and I am 
informed by the War Department that the first electric power will probably 
be available for public distribution late this year. 

It seems necessary, therefore, to enact legislation at this session of the 
Congress, setting up machinery for the administration of the dam, locks, 
fishways and power plant of that project. Such legislation should be of a 
provisional character pending the establishment of permanent administra- 
tion of Bonneville and other Federal projects in the Columbia basin, but 
should not be inconsistent with national power policies which may be 
hereafter adopted. 

On Jan. 18, I appointed a Committee on National Power Policy, and 
requested the committee as its first assignment to make suggestions for the 
administration of the Bonneville project. The committee has submitted 
its recommendations, which I transmit herewith for the information of the 
Congress. I approve the recommendations and believe that they merit 
careful consideration. 


The report transmitted to Congress by the President 
follows: 

The Bonneville project, on the Columbia River, some 60 miles from the 
city of Portland, Ore., is nearing completion. Incidental to its major 
purpose of improving navigation, the project will produce electric energy 
which will be used in the operation of the gam, locks and fishways, and sur- 
plus power will be available for distribution to the public. The War De- 
partment, which has had charge of the construction of the project, has 
reported that electric energy should be ready for transmission late this year 
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Further up the Columbia River the Bureau of Reclamation primarily in 
the interest of irrigation is building a gigantic dam at Grand Coulee in the 
State of Washington. This structure will also have a beneficial effect on 
the potentialities of the Bonneville project. Grand Coulee will produce 
electric power as an incident to irrigation, river regulation and flood control, 
and its surplus power, too, will be available for public use. 

» Although these two major projects in the Columbia River basin should be 
considered together, the committee has been compelled, because of the im- 
mediate need for legislative action in connection with Bonneville, to report 
on the latter first. 

However, in recommending an administrative program for Bonneville the 
committee has not lost sight of the fact that there must ultimately be a 
tie-in of other Federal projects in the Columbia River basin and that 
recommendations made at this time should be of a nature not incompatible 
with any national power policy which may ultimately be established. 

For that reason the committee suggests that a special provisional form of 
administration be set up for the Bonneville project pending the establish- 
ment of a permanent administration for Bonneville, Grand Coulee and 
other projects in the Columbia River basin. 

The committee recommends that legislation should provide: 


1. For the appointment by the Secretary of the Interior of an administra- 
tor for the purpose of maintaining and operating the Bonneville project, 
subject to the completion of the construction of the dam, locks, power plant 
and appurtenant works, and to the continued operation of the locks by the 
Secretary of War. 

The Administration should act in consultation with an advisory board 
composed of a representative designated by the Secretary of War, another 
poh Secretary of the Interior and a third by the Federal Power Com- 

ion. 

2. That the administrator, in the public interest and for the greatest 
possible public benefit and to avoid the waste of water power, should 
provide for the generation of salable electric energy as rapidly as markets 
may be found therefor. 

He should make all necessary arrangements for the disposition of the 
electric energy not required for the operation of the dam and locks at such 
project and the navigation facilities employed in connection therewith. 

In order to encourage the wisest possible use of available electric energy, 
to provide reasonable outlets therefor, and to prevent the monopolization 
thereof by limited groups or localities, the administrator should be author- 
ized to provide electric transmission lines, substations and other facilities as 
may be necessary to bring electric energy, available for sale, from Bonneville 
project to existing and potential markets, and to interconnect Bonneville 
project with other Federal projects, now or hereafter constructed, for the 
interchange of electric energy. 

To accomplish these ends, the administrator should be authorized to 
acquire, by eminent domain if need be, such real and personal property, 
franchises, electric transmission lines and facilities as may be necessary. 

3. In order to insure that the power development at Bonneville project 
will be carried out for the benefit of the general public, and particularly of 
domestic and rural consumers, the administrator should, in disposing of 
electric energy, give preference and priority to public and cooperative 
agencies, namely to States, districts, counties and municipalities, including 
agencies or subdivisions thereof, and to cooperative organizations of citi- 
zens not organized or doing business for profit but primarily for the purpose 
of supplying electric energy to their members as nearly as possible at cost. 

To preserve these preferential rights, not less than 50% of the firm electric 
energy which the installed generating facilities of Bonneville project are 
capable of producing should be reserved for sale to such public and cooper- 
ative agencies until Jan. 1, 1939. 

Firm electric energy so reserved for, but not yet taken by such public and 
cooperative agencies, may temporarily be disposed, so long as such disposi- 
tion will not prevent the purchase by public and cooperative agencies of 
electric energy as soon as they are ready to make such purchases. 

However, there should be no limitation or impairment of the preferential 
rights of public or cooperative agencies after Jan. 1, 1939. In the event 
that after that date there should be conflicting or competing applications 
for an allocation of electric energy between such public or cooperative 
agencies, on the one hand, and private agencies, on the other hand, the 
application of the public or cooperative agencies should be given priorty 
and preference. 

An application by any public or cooperative agency for an allocation of 
electric energy should not be denied on the ground that any proposed bond 
issue necessary to enable such agency to enter into the public business of 
distributing the electric energy has not yet been authorized or marketed, 
until after a reasonable time has been afforded such public or cooperative 
agency to have its bond issue authorized or marketed. 

It should be the policy of the Government to preserve the preferential 
status of public and cooperative agencies and to give to the people of the 
States of Washington and Oregon and the people of other States within 
transmission distance of the Bonneville project reasonable opportunity and 
time to take any action necessary to create such public or cooperative 
agencies as the laws of such States authorize and permit, including financing, 
the construction or acquisition of necessary electric distribution facilities, 
and in all other respects legally to become qualified purchasers and distribu- 
tors of electric energy available at the Bonneville project. 


Power of Administrator 


4. The administrator should be authorized to negotiate and enter into 
contracts for the sale of electric energy at wholesale, whether for resale or 
direct consumption, to public and cooperative agencies and to private 
agencies and persons in conformity with rate schedules approved by the 
Federal Power Commission. 

Such contracts should be effective, including renewals or extensions for, 
not to exceed 20 years in the aggregate. 

The contracts should contain provisions for the equitable adjustment of 
rates at appropriate intervals, not less frequently than once in every five 
years, and in the case of a contract with a private agency or person who 
resells the bulk of the energy purchased, a provision authorizing its can- 
cellation upon five years’ notice in writing if any part of the electric energy 
purchased under such contract will be needed to satisfy the requirements of 
public or cooperative agencies. 

Contracts may contain stipulations concerning resale and resale rates 
appropriate to effectuate the purposes of Congress and to insure that resale 
to the ultimate consumer will be at rates which are reasonable and non- 
discriminatory. 

5. Rate schedules should be prepared from time to time and submitted 
by the administrator to the Federal Power Commission for its approval. 

Such rate schedules should be fixed with a view to encouraging the widest 
possible use of electric energy, having regard to the recovery, upon the basis 
of the application of such rate schedules to the capacity of the electric 
facilities of the Bonneville project, of the cost of producing and transmitting 
such electric energy, including the amortization of the capital investment 
over a reasonable period of years. 

In computing the cost of electric energy developed from water power 
created as an incident to the construction of Bonneville project for other 
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purposes, there may be allocated to the cost of electric facilities not simply 
the cost of such facilities, but also such a share of the cost of facilities 
having joint value for the production of electric energy and other purposes _ 
as the power development may fairly bear as compared with such other 
Dp 





urposes. 

The rate schedules may provide for uniform rates or rates uniform 
throughout prescribed transmission areas with a view to distributing the 
benefits of an integrated transmission system and encouraging the equitable 
distribution of the electric energy developed. 

6. General administrative provisions should be set up, including the 
application of the Civil Service Laws to all positions except those of experts 
in the professional or technical fields and providing that accounts should be 
kept as prescribed by the Federal Power Commission. 

7. The project should become self-supporting, but in the meantime it 
will be necessary to provide funds for initial construction of transmission 
lines, operation and administration. All receipts should be covered into 
the general treasury. 


- 
_- 





Message of President Roosevelt to Congress Recom- 
mends Reduction In Panama Canal Tolls and End 
of Dual System of Measurement—Transmits Re- 
port of Committee Proposing Legislation 


In a message to Congress yesterday (Feb. 26) President 
Roosevelt recommended legislation whereby the dual system 
of measurement for vessels using the Panama Canal would 
be abolished, and a reduction would be effected in the rates 
of toll. With his message the President transmitted a report 
of his special committee appointed last year to make “an 
independent study and investigation of the rules for the 
measurement of vessels using the Panama Canal and the 
tolls that should be charged therefor.’’ 

It is pointed out by the President that ‘‘for over 20 years 
numerous attempts have been made to secure the enactment 
of legislation which would abolish the dual system of measure- 
ment whereby tolls are computed under one set of rules, 
with a limiting factor on the amount to be collected deter- 
mined by different and continually changing rules of measure- 
ment over which the President has no jurisdiction.” 

In his message the President also said: 

“It was not intended that the Panama Canal rules, prescribed by the 
President in 1913, should forever remain unchanged, nor was it intended 
that the toll rates should remain fixed at the rates prescribed by the President 
in 1912. With development in ship construction and increases in traffic the 
time has come when the rules should be modified and the rates reduced.” 


According to the Associated Press the President suggested 
that the existing law be amended so as to give him final 
authority in determining the tolls. The same advises stated 
he proposed: 


“1. That tolls for the use of the Panama Canal shall be based upon 
vessel tonnage determined by the Panama Canal rules of measurement as 
prescribed by the President. 

“2. That the tolls upon commercial vessels, army and navy transports, 
colliers, supply and hospital ships shall not exceed one dollar per Panama 
Canal net ton, and shall not be less than seventy-five cents per Panama 
Canal net ton, when such vessels are laden. 

“3. That a rate of tolls lower than is levied on laden vessels may be 

bed for vessels in ballast, without passengers or cargo.”’ 


Under the present system, transit tolls through the canal are based at 
the option of the vessel’s owners on one of two standards. 

The first is provided in rules of the United States steamboat service 
calling for maximum tolls of $1.25 per net registered ton of the vessel. 
This rate is generally applicable to all such waterways in the United States. 

The second basis is that contained specifically for the Panama Canal 
in the Panama Canal act which prescribes that tolls shall be charged at the 
rate of $1.20 per ton on the basis of a vessel's earning capacity, which 
means net cargo capacity. 


—_— — 
—_ 





President Roosevelt Signs Joint Resolution Extendin 
for Two Years Government Guarantee of FH 
Debentures 

On Feb. 20 President Roosevelt signed a joint resolution 
providing for a two-year extension of the guarantee by the 

United States Government of debentures issued by the 

Federal Housing Administrator. The guarantee had been 

scheduled to expire on July 1, 1937, but under the legislation 

signed by the President, it will now end on July 1, 1939. 

As introduced on Jan. 12 by Senator Robert L. Buckley 
of Ohio, the measure provided for a three-year extension of 
the guarantee, but this was reduced to two years by a sub- 
committee of the Senate Banking and Currency Committee. 

The Senate passed the resolution on Feb. 3 and the House 

approved it on Feb. 11. A similar measure had been before 

the House, but that body passed the Senate resolution in 
lieu of it. Approval of the measures by the Senate and 

House Banking and Currency Committees was referred to 

in our issue of Feb. 6, page 868. | 

The joint resolution signed by President Roosevelt on 
Feb. 20 merely states: 


S. J. Res. 38 
Resolved, &c., That Section 204 (b) of the National Housing Act, as 
amended, is amended by striking out ‘‘July 1, 1937,’ and insreting in lieu 
thereof ‘‘July 1, 1939.”" 


The text of the National Housing Act and amendments 
thereto were given, respectively, in our issues of July 14, 
1934, pages 177-182, and June 8, 1935, pages 3808-3810. 


—_ 


Committee for Economic and Social Progress Suggests 
New Home Building Program—In Report to Presi- 
dent Roosevelt Urges Immediate Action by Govern- 
ment 


In a report covering the important phases of the fields 
of home building, home mortgage finance, and home opera- 
tion, the Committee for Economie and Social Progress 
recommended to President Roosevelt immediate action by 
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the Federal Government to aid in creating adequately 
capitalized private enterprise home building companies to 
begin the development of large-scale home building. This 
committee, which has recently changed its name from that 
of ““The Committee for Economic Recovery,”’ reiterates the 
recommendation in previous reports that private industry 
must be aided and encouraged to get under way at once a 
national home-building program. his will only ae 
the committee states, when private enterprise izes the 
economic and social importance of planned community 
developments which can offer adequate homes for both rent 
and sale at prices which the average employed worker can 
afford to pay. 
en 


Senate Votes to Extend Reciprocal Trade Pact Power 
for Three Years—Resolution Previously Passed By 
House—Opposed by Senators Borah and Vanden- 


berg 

The Senate on Feb. 25, by a vote of 58 to 24 passed the 
Doughton joint resolution providing for a three-year ex- 
tension (from June 12) of the authority of President Roosevelt 
to conclude reciprocal trade agreements with foreign Govern- 
ments without the specific approval of the Senate. The 
Senate Finance Committee on Feb. 19 reported the resolu- 
tion, which, as noted in our issue of Feb. 13, page 1029, was 
approved by the House on Feb. 9 by a vote of 285 to 101. 
Opposition forces in the Senate were led by Senators Van- 
denberg and Borah. Senator Harrison, Chairman of the 
Finance Committee, in urging passage of the bill said that 
its only purpose was to stimulate trade with other Nations. 

A dispatch Feb. 25 to the New York ‘Journal of Com- 
merce” stated that approval of the resolution was voted by 
the Senate after Administration forces suffered a defeat at 
the hands of a bipartisan agricultural bloc on an amendment 
to the measure which would have prohibited the President 
from reducing duties on imported farm and horticultural 
products below domestic production costs. From the dis- 
patch we also quote: 


The amendment was sponsored by Senator Pepper (Dem., Fla.), who 
although voting for passage of the resolution, bitterly critized the agree- 
ment negotiated with Cuba, claiming that it has permitted Cuba to under- 
sell and practically take over control of the American market for fresh 
fruits and vegetables. 

The Senate on a roll call vote adopted his amendment, 43 to 36, despite 
Administration contentions that it would ‘‘kill the reciprocal trade program."’ 
At the instance of Chariman Harrison (Dem., Miss.) for reconsideration 
of the vote, enough of the Senators recapitulated to swing the defeat into 
victory for the President and the amendment was then rejected, 42 to 39. 

The first amendment was offered by Senator Vandenberg (Rep., Mich.) 
and would have prevented the Administration from reducing any import 
duties under the agreements below domestic production cests. The amend- 
ment was defeated 46 to 29. His next amendment which would prevent 
any changes being made in internal taxes were rejected without even a roll 
call 


Senator Capper (Rep., Kan.) then offered two amendments, both of 
which were defeated by voice votes. The first would have required ratifi- 
cation by the Senate of all future agreements, and the second would have 
permitted the President to negotiate only bilateral agreements, thereby 
denying to other countries not parties to the agreements the benefits of 
American duty reductions. 

Senator O’Mahoney proposed that before any agreement can become 
effective it first must be submitted to Congress. If Congress failed to 
act upon it within 30 days, it then would have become operative. 

After Senator Harrison declared that like the Capper proposal that 
the agreements be ratified by the Senate, adoption by the Senate of the 
O'Mahoney amendment would wreck the reciprocal program, the Senate 
rejected the amendment 32 to 48. 

Although several other attempts were made, chiefly by Republicans to 
change the resolution, ail amendments were defeated either by roll call 
or voice votes. As the resolution goes to the White House it is in identically 
the same form in which it was introduced and reported by the Ways and 
Means Committee more than a month ago. 


Senator Vandenberg in opposing the resolution asserted 
that trade pacts so far negotiated represent ‘‘an uncon- 
stitutional delegation of legislative power to the Executive.” 
His remarks in the Senate on Feb. 23 as contained in a 
SSenengeoe account to the New York ‘“Times’”’ follow in 
part: 


“I cannot surrender the deep conviction,’’ he said, ‘“‘that regardless of 
incidental and spotted commercial benefits here and there, this particular 
kind of reciprocity is unfortunate, ill-advised, unwarranted and in direct 
violation of the Constitution of the United States. 

“I stand for reciprocity in non-competitive goods, or with the American 
cost of production directed in respect of competitive goods. I stand for 
reciprocity which produces an equivalent net American advantage. I 
stand for reciprocity which does not leave American producers wholly at the 
final mercy of secret negotations, and which belongs within what I believe 
to be the American constitutional system. I do not believe the present 
and pending formula remotely meets these specifications."’ 

Senator Vandenberg declared it was a ‘“‘fatal defect’’ that a definite 
formula such as the cost of production formula in the elastic tariff law 
was not specified to guide the Executive. As to the treaties negotiated, 
he could not believe ‘‘that the Senate will be willing to extend some of these 
amazing usurpations of power by the State Department.”’ 


Senator Borah on Feb. 24 attacked the reciprocal trade 
agreements, charging that they were harmful to agriculture. 
Associated Press Washington advices of Feb. 24 described 
the Senate debate as follows: 


Senator James J. Davis, Republican of Pennsylvania, and Senator 
Warran R. Austin, Republican, of Vermont, also joined in the attack 
on the trade act. The Pennsylvanian asserted ‘‘the plan already has failed. 
Why extend it another three years?’"’ Mr. Austin attacked the measure as 
“centralizing governmental functions in the hands of Executive. He 
said it was the duty of Congress to fix taxes and ratify treaties, but that 
this power had been handed to the President.”’ 
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Senator Borah critized the Canadian trade pact, which drew Republican 
fire during the Presidential campaign last fall. Asked by Senator Pat 
Harrison, Democrat, of Mississippi, who has championed the program, 
whether he thought the Canadian treaty had seriously affected American 
cattle prices, Mr. Borah replied, “If enough cattle came in to help the 
Canadian farmer, enough came in to hurt the American farmer.’’ 

Senator Borah conceded that only 156,000 head of Canadian cattle 
entered the country in 1936, and added “It may be true there was no per- 
manent or universal injury to the domestic cattle market,’’ but he asked, 
“Why admit any when we hada surplusin thiscountry? ... The American 
market belongs exclusively to the American farmer to the full extent of his 
ability to supply it.”’ 

He asserted the only “sound” trade program was one which brought into 
the country only those things which are not produced here and which are 
needed on the domestic market. “Any program which goes beyond is no 
longer on a sound principle of international trade."’ 

He declared America’s favorable trade balance had dropped from $231,- 
000,000 to $34,000,000 between 1935 and 1936. 


_ 
— 





Senate Passes Bill to Permit Supreme Court Justices 
to Retire at 70 Years of Age—Congressional Op- 
position to Larger Court—Senate Committee to 
Hold Public Hearings Beginning March 9—Ex- 
President Hoover Leads Critics of President Roose- 
velt’s Proposals—Senators Copeland and Wheeler 
Oppose Plans 


Opposition to President Roosevelt’s proposals to increase 
the membership of the United States Supreme Court con- 
tinued to gain in Congress this week, and it was reported 
that known opponents of the plan were about equal in 
number in the Senate to those who had openly expressed 
their approval of it. The President’s judiciary proposals 
were last referred to in the “Chronicle” of Feb. 20, pages 
1203-04. The first definite move toward consideration of 
the program was taken on Feb. 22, when the Senate Judici- 
ary Committee scheduled public hearings, beginning March 9. 
The committee also voted by 13 to 5 to report the Sumners- 
McCarran bill, which would permit Supreme Court justices 
to retire on full pay at the age of 70. That measure, which 
passed the House on Feb. 10 (as noted in our issue of 
Ieb. 18, page 10380), was passed by the Senate yesterday 
(Feb. 26) by a vote of 76-4. Early in the week some of the 
Senate leaders were reported as seeking its early enactment, 
in the hope that it would induce some of the s)-called “con- 
servative” justices to retire voluntarily and thus permit an 
acceptable compromise on the President’s program. Mr. 
Roosevelt this week continued to hold conferences with 
members of the House and Senate regarding the plan. 

Advices, Feb. 22, to the New York “Journal of Commerce,” 
from its special correspondent, Clarence L. Linz, said, in 
part: 

Endeavoring to carry out the wishes of the President for “full steam 
ahead” on this legislation, the Senate leadership has encountered increasing 
resistance on the part of their colleagues, there being about 43 States 
listed against his plan. 

At the White House today leaders in the American Farm Bureau Federa- 
tion withheld formal indorsement of the legislation, it being explained 
by President Edward F. O’Neal, following the conference with President 
Roosevelt, that his organization, “with its broad setting of 39 States, has 
taken no action on the President’s plan for judicial reform. Some State 
organizations are for it; some are against it.” 

M. W. Thather, speaking for the Farmers’ National Grain Corp. and 
the Northwest Farmers’ Union, gave unqualified approval to the legislation. 
Some days ago the National Grange voiced disapproval and, it is said, a 
poll of agricultural sections of the country indicated a 60-to-40 division 
cf opinion against the plan. . . . 

The Administration bloc in the Senate Judiciary Committee was strong 
enough today to beat down all attempts to amend the Sumners bill or to 
delay action. However, while Senator Pat McCarren (Dem., Nev.), in 
charge of the measure, will endeavor to complete drafting of his report 
tomorrow, he does not expect Senate debate will begin short of 10 days or 
two weeks. 

This bill, which would permit of voluntary retirement of Supreme Court 
judges attaining the age of 70 years, on full pay, will go to the calendar 
to await its turn. . . 


To Avoid Test Vote 


It is not believed that the leadership would risk a test vote at this 
time by taking it up for discussion out of its regular order. A cefeat of 
such a motion’ would be viewed by the country as a reflection upon the 
President’s plan, although not a part thereof. 

Senators Borah, Idaho; Burke, Nebraska; King, Utah; Pittman, Nevada, 
anc Steiwer, Oregon, voted against reporting out the Sumuers bill. Those 
taking an opposite stand were Senators Ashurst, Arizona; Neely, West 
Virginia; McCarren, Nevada; Van Nuys, Indiana; Logan, Kentucky; 
Dietrich, Lilinois; McGill, Kansas; Hatch, New Mexico; Connally, Texas; 
O’Mahoney, Wyoming; Hughes, Delaware; Norris, Nebraska, and Austin, 
Vermeems. . « + 

A strange proposal came from Senator Pittman, who would permit the 
court, on a two-thirds vote, to recall retired members to active service, 
and thus, in effect, permit that bench to “pack” itself. His only sup- 
porter was Senator Burke. 

Action of Committee 


Senator Borah does not like the idea of assigning a returned Supreme 
Court justice to other less onerous tasks, but his motion was defeated on a 
vote of 12 to 6. Those Senators supporting him were Senators King, 
Van Nuys, Burke, Pittman and Connally. 

Senator King wanted to postpone action on the measure in committee 
until next Monday, and he was joined in that suggestion by Senators Van 
Nuys, Burke, Pittman, Borah, Austin and Steiwer, but the other 11 mem- 
bers of the committee wanted immediate action. 

Chairman Ashurst, who has been the particular target of eommentators 
because of his rapidly changing viewpoint with respect to the legislation, 
denied there would be any effort made to railroad the bill through the 
committee. 


Senator Copeland of New York on Feb. 20 issued a state- 
ment announcing that he would oppose the proposal to 
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increase Supreme Court membership. He said that he had 
received 30,000 letters from New Yorkers, of which only a 
few hundred approved the plan. Senator Copeland said, 
in part: 

The occasion reminds me that Washington said: “If, in the opinion 
of the people, the distribution or modification of the constitutional power 
be in any particular wrong, let it be corrected by an amendment in the 
way the Constitution designates—but let there be no change by usurpa- 
tien?” « « 

I am reminded that James Madison, the father of our Constitution, 
said: 

“The accumulation of all powers, legislative, executive and judiciary, in the same 


hands, whether of one, a few, or many, and whether hereditary, self-appointed or 
elective, may justly be pronounced the very definition of tyranny.”’ 

I am reminded, too, that Thomas Jefferson, father of the Bill of 
Rights, which outlawed religious bigotry and racial persecution in America, 
so long as the integrity and independence of our Federal courte are 
preserved, said: 

“The dignity and stability of government in all its branches, the morals of the 
people, and every blessing of society, depend so much upon an upright and skillful 
administration of justice, that the judicial power ought to be distinct from both the 
legislative and executive, and independent upon both. that so it may be a check upon 
both, as both should be checks upon that.” 


I applaud the great social objectives of the Administration, but, to be 
honest abcut it, I feel there isn’t the slightest excuse or reason for such a 
formula as that now proposed. . . . 


Others who this week publicly announced their opposition 
to the plan included former President Herbert Hoover, 
Judge John J. Knox, senior judge of the United States Dis- 
trict Court for Southern New York; James A. Emery, gen- 
eral counsel of the National Association of Manufacturers, 


and Senator Wheeler of Montana. 

Speaking before the Union League Club of Chicago, Mr. 
Hoover on Feb. 20 said that President Roosevelt's proposal 
had created “the greatest constitutional crisis in the last 70 
years.” Mr. Hoover declared that the “real issue is whether 
the President, by the appointment of additional judges upon 
the Supreme Court, shall revise the Constitution, or whether 
change in the Constitution shall be submitted to the people 
as the Constitution itself provides.” In part, he added: 

This is no lawyers’ dispute over legalisms. This is the people’s problem. 
It reaches to the very duty of every citizen to concern himself with this 
question. . . . 

Self-government never dies from direct attack. No matter what his real 
intentions may be, no man will arise and say that he intends to suspend 
one atom of the rights guaranteed by the Constitution, 

Liberty dies from the encroachments and disregard of the safeguards 
of those rights. And, unfortunately, it is those whose purposes have often 
been good who have broken the levees of liberty to find a short-cut to 
their ends. 

This is the people’s problem. It is the Supreme Court defending the 
people’s rights guaranteed by the Constitution, which time and again has 
pretected the people from those who seek for economic power or political 
power or to suppress free worship and free thought. It is the people’s 
rights that are endangered. Once political power makes use of the court, 
its strength and its moral prestige are irretrievably weakened. When 
those are weakened, the very safeguards from coercion are in decay. 

It is not that our Constitution is a shackle on progress. It is a com- 
monplace to repeat that the growth of social ideas and mechanical invention 
and the ingenuity of wickedness force new problems in our national life. 
So far as they relate to government the vast majority of them are solvable 
within the Constitution. 

When specific problems arise which do require constitutional amend- 
ment, then the people have ever been willing to grant it. Such changes are 
not lightly to be undertaken. But the Constitution provides an open and 
abouve-board method by which they may be quickly accomplished. 


If the President’s plans were approved by Congress, Mr. 
Emery told the Traffic Club of New York on Feb. 20, the 
Supreme Court would lose popular confidence and disap- 
pear from the American system. The New York “Journal 
of Commerce” reported his speech as follows on Feb. 23: 


Whatever the other merits or demerits of the proposal for the reor- 
ganization of the Federal courts, they are insignificant in comparison 
with that feature which would enlarge the Supreme Court for the plain 
purpose of obtaining a sympathetic opinion. The Constitution provides 
the method for its own amendment. The people from whom it derives its 
authority established the means by which any proposed alteration shall 
be submitted for their consideration as the source of all power. 

The distinguished Senator from Montana, Mr. Wheeler, opposes the 
President’s proposal while favoring an amendment to the Constitution. 
He sincerely believes that if the courts hai properly interpreted the Con- 
stitution they would have held that Congress “has the power to regulate 
hours and wages of those who are engaged in manufacturing products 
which are shipped in interstate commerce.” Thus believing, the Senator 
would offer an amendment to obtain that result, but he would not grant 
to the Executive the power to appoint judges sympathetic to his interpreta- 
tion of the law. 

Why, now, is it feared to submit a proposed amendment to grant new 
power rather than to seek the creation of a court expected to give a new 
and distorted meaning to old words with a century of interpretation? Is 
it because the proponents of change are unable to frame an intelligent 
amendment which will grant additional authority without destroying the 
character of a written and limited Constitution? 

No phases and no explanations can conceal the fact that it is the inde- 
pendence of the judiciary, which next to their integrity is their greatest 
virtue, which is at issue. For if it be reconstituted under circumstances 
the purpose of which is plainly evident, the noblest judicial structure 
men have reared is stripped of its independence. 


Senator Wheeler on Feb. 21 repeated his determination 
to fight the Supreme Court plan. “We had better have no 
Supreme Court at all,” he said, “than to have a Supreme 
Court which is subservient to any one man.” Associated 
Press advices of Feb. 21 from Kansas City added: 

The Senator, who last week charged “dictatorship” in a criticism of 
the court plan, said: 

“Not only does the President want to make each and every one of the 
branches of the government subservient to lt:im—as subservient as the 
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Chronicle 
Congress is—but now he proposes to make the Supreme Court subservient 


Bae. «6. « Stripped of all its plausibility, that’s what his pro- 
posal means.” 

Senator Wheeler said it is the prerogative of the President, if he so 
desires, “to be, in fact, the Secretary of State, the Secretary of the 
Treasury, the Secretary of Commerce, the Secretary of War, the Secretary 
of the Navy, as well as every other executive branch of the government. 

“He is today the House of Representatives and, to a large extent, the 
Senate of the United States. I say that because, if the members of the 
House of Representatives or the Senate . . . voted their true convic- 
tions, there wouldn’t be a chance in the world for this bill increasing the 


Supreme Court to pass either house of Congress.” 


From the New York “Herald Tribune” we quote the fol- 
lowing as to the remarks of Judge Knox (a Democrat), ina 
speech at the annual Washington’s Birthday dinner of the 
Sons of the Revolution in the State of New York at the 
Hotel Plaza in New York City: 


“The effort of the President to achieve his policies,’ he warned, “should 
and must stop short of the impairment of the authority and dignity of 
our court of last resort.” 

Judge Knox prefaced his remarks on the Supreme Court by expressing 
his “gratitude and respect” to the President for his services in a “time of 
great stress and terrific storm.”” He said that he regretted the Supreme 
Court’s reversal of New Deal legislation which he had approved, and per- 
sonally backed the Administration’s drive for social security, among other 
policies. 

“‘As I view the controversy now raging throughout the land,’’ he con- 
tinued, “we, as a people, are now called upon to say if the government of 
the United States shall continue to be characterized by the functioning 
of three coordinated departments, or whether its future policy and history 
are to be largely influenced, if not actually determined, not by three 
departments of State, but by two, and possibly—at some time—by one, 

“For 150 years the principles of the Constitution have been practiced 
within concepts universally understood and accepted. Under the theory of 
the governmental system thus established, America became the safe refuge 
of democracy, as well as a haven within which human rights were assured 
of protection. 

‘I want America to continue to be the land of the free. But it cannct 
be this; neither can it be the home of the brave, if the citizenship of 
America permits the authority of the Supreme Court to come under the 
tutelage of the executive and legislative branches of the government.” 


Secretary of Agriculture Wallace on Feb. 24 said that 
national farm sentiment toward the President’s court pro- 
posals would be slow in materializing because of “the 
natural conservatism of our farmers.” 

Another attack on the program was made Feb. 24 by 
Senator Holt of West Virginia, who said in a radio address 
that “the whole plan is to establish the word ‘must’ over 
the Supreme Court just as effectively as it has been estab- 
lished over the Congress of the United States.” A Wash- 
ington dispatch of Feb. 24 to the “Journal of Commerce” 
added : 

Senator Holt challenged the claim that there was a mandate granted 
in the November election to the President to do these things. There was 
nothing on the subject of packing the court in the Democratic platform, 
and he said that “whenever there was an intimation that the court would 
be tampered with, an Administration spokesman would come forward 
immediately with a quick denial. 


—_ US 
— 





Senate and House Committees Vote to Report Neutral- 
ity Legislation—House Measure That of Repre- 
sentative McReynolds—Senate Committee Acts on 
Pittman Arms Embargo Resolution,§Calling for 
“‘Cash and Carry’’ Policy 


On Feb. 20 the Senate Foreign Relations Committee voted 
a favorable report on the Pittman resolution amending the 
present neutrality law. Designed to keep Americans and 
American goods from countries involved in war, it is man- 
datory in all but one of its provisions, said a Washington 
account to the Philadelphia “Record,” which, in part, added: 

It extends the present mandatory arms embargo, sets up a virtual 
“cash and carry” policy for trade with belligerents—that is, provides 
in effect that foreign purchasers of American goods must come and get 
them—bans travel by Americans on ships of belligerents, and forbids 
trading in securities of a warring nation. 

The bill will be formally reported to the Senate Monday and is scheduled 
for Senate consideration later in the week. Chairman Key Pitman (D., 
Nev.), author of the measure, said it has Administration support and 
forecast quick approval. It also won the indorsement of the old Munitions 
Committee bloc. 


A favorable report on the McReynolds neutrality bill, 
giving the President broad discretionary powers, was voted 
on Feb. 23 by the House Foreign Affairs Committee which, 
by a vote of 15 to 8, favorably voted the bill to the House on 
Feb. 25. Stating that the House bill differs from the Pitt- 
man resolution, but in general follows the latter, advices 
to the “Herald Tribune” on Feb. 23 said: 


Under the House bill, instead of “cash and carry’’ provision, as in the 
Senate measure, the President is empowered to make “limitations and 
exceptions.” 

Bar Solicitation of Funds 

Another feature of the House bill would prevent American citizens from 
soliciting contributions for any side in a foreign war. 

“This provision would stop such attempts as now under way in this 
country to array one class against another in the Spanish crisis,’ Repre- 
sentative McReynolds said. He explained, however, that contributions 
could be made, but they could not be solicited. 

The provision covering articles other than arms and ammunition would 
permit the President to proclaim it unlawful for any American vessel 
to carry shipments to belligerent nations. The discretionary proviso, Mr. 
McReynolds said, would permit the President “to keep American ships 
out of all war zones.” 

“For example, there might be neutral nations in a war zone, and this 
pioviso would enable the President to prevent shipments on American 
ships to them,” he added. 
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The bill also differs from the Senate measure in that it would require 
the President under the “cash and carry” provision to apply his proclama- 
tion “‘to all belligerents.”’ 


State Department Policy Followed 


Strictly speaking, the McReynolds bill follows more closely the lines of 
a neutrality policy preferred by the State Department than the Pittman 
bili approved by the Senate Foreign Relations Committee, which amounts 
to a compromise with the Nye-Vandenberg-Clark bloc and the conclusions 
of the Senate Munitions Committee. 

Nevertheless, the two bills have been the subject of hearings at which 
R. Walton Moore, Assistant Secretary of State, has appeared. A compro- 
mise of the two measures satisfactory to the Administration doubtless will 
be worked out in conference after the respective measures bave been passed 
by the House and Senate. 


In addition to the Senate action on the Pittman resolu- 
ticn, referred to above, we also quote the following from 
the Washington dispatch to the Philadelphia “Record”: 

Only one vote was cast against the bill in the committee, The dissenter 
was Senator Hiram Johnson (R., Calif.), long an advocate of “freedom 
of the seas,’’ who termed the measure “a shotgun measure to keep us out 
of war which doesn’t do anything of the sort.” 

“It will take us inte war rather than keep us out,’? Senator Johnson 
said. “It will be a source of infinite trouble.” 

Senator William E. Borah (R., Idaho), another “frecdom-of-the-seas” 
adherent, was absent from the meeting. His vote was not recorded. 

As approved by the committee, the bill provides: 

* 1. The President shall issue a proclamation whenever he finds a state of war to 


exist. It shall thereafter be unlawful to export arms, ammunition or implements of 

war to the belligerent. 

>» 2. When civil strife in a foreign pation is of a magnitude to ‘‘threaten'or endanger 

nee of the United States,’’ the President shall proclaim it to be a belligerent 
. ce] 


a4 id 
3. The President may list “commodities which cannot be transported to belliger- 
ents in American ships when he finds such restrictions “necessary to _promote the 
security and preserve the !peace or neutrality of the United States.” 


_ Securtty Trade Barred 


4. It shall be unlawful to export to‘any belligerent nation any products until 
“all right, title and interest therein shall have been transferred to some foreign gov- 
ernment, agency, institution, corporation or national.”’ 


» 5. Insurance written by American underwriters on goods exported to belligerents 


“shall not be deemed an American interest therein.”” No losses incurred by insur- 
jo companies from such policies shall be made a basis of any claim by the United 


6. It shall be unlawful for any American to trade in securities of a belligerent. 
7. Arms exporters and exports must be licensed by the Government. 


Travel Forbidden 


8. It shall be unlawful for any American to travel on vessels of belligerents. 
9. Arming of American merchant vessels shall be prohibited. 


The committee voted to insert the words “or aircraft’’ following the 
word “‘vessel”” in each instance where the latter word was used. . . . 

Under the provision concerning trade with belligerents as now written, 
it will become unlawful for any goods to be exported from this country 
to a belligerent until all title to the goods has been entirely divorced 
from any American citizen or corporation. 

In addition, the bill outlaws travel by American citizens on ships 
of belligerents, and provides that if any goods are exported on American 
a the government is in no way responsible for any losses incurred 
thereby. 


On Feb. 18 Senator Pittman was reported in a Washington 
account in the New York “Times” as stating that the pend- 
ing resolution does nothing to alter existing neutrality rela- 
tions with the Latin American republics. Previous refer- 
ence to the proposed neutrality legislation appeared in these 
columns Feb. 6, page 867. 


—_ lc 
—_— 








Senator Borah Introduces Constitutional Amendment 
to Limit Due Process Clause, Permitting States to 
Handle Social and Economic Problems Within Own 
Boundries—Says Proposal Would Validate New 
York Minimum Wage Law 


: Senator Borah of Idaho on Feb. 25 introduced a constitu- 
tional amendment which would limit the due process clause 
of the Fourteenth Amendment to permit States to handle 


social and economic problems within their own borders. 
The amendment would repeal the Fourteenth Amendment, 
as 1t now stands, and would change it to limit the due process 
caluse to procedure, rather than the substance of laws. 
Senator Borah said that if his proposal were adopted it would 
make valid the New York Minimum Wage Law, which the 
United States Supreme Court held unconstitutional last year. 
He added that the amendment would tend to curtail the 
activity of the Federal Government in social and economic 
legislation. Further details of the proposal were given as 
follows in Associated Press Washington advices of Feb. 25: 


“These problems of today could be met,’’ the Senator said. ‘‘The 
State of New York, for instance, ought to be permitted to work out its 
own problems without being censored by a foreign Government, which 
the Federal Government is so far as local problems are concerned. 

“My amendment would give to the States full power to handle social 
and economic problems within the States. Their laws could not be set 
aside, provided the procedure was regular. The due process clause would 
be limited to procedure. The Supreme Court has held that it covers the 
substance of legislation.”’ 

Senator Borah disclosed that he had been working on the amendment 
since the Supreme Court's decision against the New York minimum wage 
law. 

“I would prefer to go further than this if I felt that it was possible to 
get it through,”’ he said. “I would provide that ‘persons’ (in the legal 
sense) does not include corporations. But, nevertheless, I think this 
amendment has got merit, though it does not go so far as I would like.” 

Under procedure set out in Mr. Borah’s resolution, the amendment 
would {be"considered by State conventions, as was the amendment repealing 
Prohibition. 

In addition to limiting the due process clause and dropping some parts 
of the Fourteenth Amendment which he said were obsolete, Mr. Borah’s 
proposal would rewrite into the Constitution the protections of religious 
freedom ‘and freedom of speech of the First Amendment to prevent States 
from curtailing them. 


Financial 
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Four-Year Housing Program Submitted to Congress 
by Senator Wagner and Representative Steagall— 
Provides for Issuance of $1,000,000,000 Government 
Guaranteed Bonds—Sets Up New Housing Ad- 
ministration 


Legislation was introduced simultaneously in the Senate 
and House on Feb. 24 by Senator Robert F. Wagner, of 
New York, and Representative Henry B. Steagall, of Ala- 


bama, who are the respective Chairmen of the Senate and 
House Banking and Currency Committees, providing for a 
$1,000,000 ,000 four-year, low-rent housing and slum-clear- 
ance program. The measure would create a new United 
States Housing Authority into which it is proposed the vari- 
ous scattered organizations engaged in housing could be 
merged. This new housing authority would be authorized 
under the bill to offer a $1,000 ,000,000 bond issue, guaranteed 
both as to principal and interest by the United States Govern- 
ment, the funds from which would be used for loans to States 
or local housing authorities to assist in developing low-rent 
housing and slum-clearance projects for families of low in- 
come. These loans, which may cover the construction cost 
of a project, “will in all cases be fully recoverable by the 
Federal Government and will bear at least the going Federal 
rate of interest,” said a joint statement issued by the bill’s 
sponsors, Senator Wagner and Representative Steagall. 

To supplement these loans, the bill also provides Federal 
grants in the form of annual contributions to keep rents below 
a $6-a-room-a-month level. To pay for these annual con- 
tributions, the bill authorizes an appropriation of $50,000,000 
for the four-year period, or an average of $12,500,000 per 
year. As to the Federal grants, the bill’s sponsors said: 


The contracts of grant will provide for fixed and uniform annual contri- 
butions to housing projects over a period of years. These annual contri- 
butions, as determined upon at the outset of any housing project, will be 
in the amount necessary and only in the amount necessary to achieve its 
availability for families of low income. 

But in no case will the total annual contributions to any project exceed 
the carrying costs upon the loan; and measured in terms of effect upon 
reducing rentals, in no case will the total subsidiary exceed a maximum 
of approximately 45%. 

Such annual contributions, based upon the remarkably successful English 
system, will keep Federal appropriations very low, will put the program of 
necessary public aid on a pay-as-you-go basis, and will maintain in the 
hands of the central authority such control over the continuing aid as will 
insure the perpetual low-rent character of the projects involved. 


“When the program is in full swing,”’ the legislators pre- 
dicted, “every $1,000,000,000 worth of low-rent housing will 
cost the Government less than $20,000,000 a year, or less 
than 2%.”’ The $1,000,000,000 bond issue authorized by the 
measure to finance the loans would be floated on the follow- 
ing schedule: $200,000,000 for the fiscal year beginning 
July 1, 1937; $250,000,000 for 1938; $250,000 ,000 for cine t 
mi $300 ,000,000 for 1940 The term of the obligations woul 
be for not more than 60 years. The statement issued by 
Senator Wagner and Mr. Steagall on their bill said in part: 

This bill embodies, in improved form, the major provisions of the Housing 
Bill which passed the Senate last year. 

At that time the measure received tremendous nation-wide support from 
all groups interested in housing, including tenants, home owners, builders, 
workers, concerns financially connected with the construction industry, 
and the existing agencies of Federal, State and local governments interested 
in various aspects of the housing problem. This year, in its present form, 
the proposal has received even wider general endorsement, particularly 
from all sectors of the Federal Government that have dealt with this problem. 

The main purposes of the bill are closely related to the report of the 
President's Committee on Planning, recently submitted to Congress. 

This report stressed the imperative necessity for meeting the unem- 
ployment problem on a long-range, rather than a temporary basis; for 
guiding the Federal Government's assistance to business, labor and the 
general public along lines dictated by permanent, rather than emergency 
objectives; for measuring each dollar of public moneys spent in terms of its 
ultimate accomplishments, rather than its immediate ameliorative effects; 
for withdrawing public assistance as private capacity mounts, thus creating 
a balance wheel to stabilize the industrial activity of the nation. 

The long-range and carefully planned housing program embodied in this 
measure meets each of these tests to a unique degree. By stimulating 
the durable goods industries, now lagging furthest behind in the recovery 
drive, and by facing the problem of technological unemployment, it will 
create jobs in private industry for the men and women still idle and de- 
pendent upon public relief, despite their overwhelming desire to earn a 
decent living in a mormal way. .. . ; 
wThe undertakings of the Reconstruction Finance Corporation and the 
Federal Housing Administration can do no more than facilitate the financing 
of homes for people who can afford homes and who have credit standing. 
This may restore the residential industry to its 1926 status as a luxury trade, 
but it can never create the solid foundation for permanent economic sta- 
bility. A foundation must be at the bottom and not at thetop. .. . 

To reach those who are really entitled to public assistance and to get 
into the field where private enterprise really cannot operate profitably is 
the objective of this bill. 


In commenting on the bill, Washington advices, Feb. 24, 
to the New York ‘“‘Herald-Tribune” of Feb. 25, noted: 


The bill, which carries authorizations for $1,000,000,000 in Federal 
housing loans and $450,000,000 in Federal housing grants over a 60-year 
period, is a considerably revised version of the Wagner bill of last year, 
which failed to pass because of the Administration’s open lack of enthusi- 
asm. Senator Wagner and Representative Steagall are confident that 
their new measure will be acted on soon, for this time the Administration 
is favorable to it. .. . 

If the new bill goes through, 375,000 families will be rehoused in the first 
four years after its passage. Within that period, it is calculated, the $1 ,000,- 
000,000 of Federal loans will have been made, as well as non-Federal loans, 
in bond issues by local authorities, of $500,000,000. At the end of the four 
years, when subsidies amounting to $50,000,000 will have been paid, and 
subsidies contracted for will total $450,000,000 for the 60-year period, 
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Congress will have an opportunity to pass on the program again and decide 
whether to make new commitments. .. . 

The United States Housing Authority, which is to have three members 
appointed by the President and confirmed by the Senate with rotating 
five-year terms, will also exercise a continuing supervision over its housing 
projects through the subsidies. The moment a local housing authority fails 
to keep the rents down low enough, or does not maintain adequate condi- 
tions on its projects, the subsidies may be cut off. Thus real low-cost housing 
is assured. The bill has been carefully drawn to prevent the new housing 
from having the same fate as most low-cost housing of the past—becoming 
inexpensive housing for families not of the low, but of the moderate income 
groups. 

Opposition to the bill by several Government officials 
experienced in both housing and finance was reported in 
Washington advices to the ‘“Wall Street Journal” of Feb. 26. 
The advices said: 


Secretary of Treasury Morgenthau after reading the bill said be wa® 
surprised to find that it included no tax provisions to pay for the $1,500,- 
000,000 four-year low-cost housing program outlined. 

Other officials said the bill would probably encourage construction of 
housing projects on expensive land. They also considered the grant 
provisions ‘‘extremely liberal.”’ 

It has been estimated that on a $1,000,000 project, carrying an interest 
rate of 2% for 50 years, or total interest of $1,000,000, the Government 
would eventually receive but $500,000 for the $2,000,000 cost it had 
assumed. 

These and other provisions permitting transfer of numerous existing funds 
to the Housing Authority have made a number of Administration officials 
question the soundness of the bill as written. 


Reference to plans of Senator Wagner to introduce the new 
housing bill was made in our issue of Feb. 13, page 1034. 
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House Passes Bill Extending Period During Which 
Government Obligations May Be Used as Collateral 
Security For Federal Reserve Notes 


By a vote of 280 to 104 the House on Feb. 24 passed the 
bill to extend the period during which direct obligations of 
the United States may be used as collateral security for 
Federal Reserve Notes. Senate approval of the bill on 
Feb. 10 was noted in our issue of Feb. 13, page 1029. Refer- 
ence to the hearing on the bill before the House Banking and 
Currency Committee was made in these columns Feb. 20, 
page 1206, at which it was indicated that Marriner 8. 

ecles, Chairman of the Board of Governors of the Federal 
Reserve System advised the continuance of the authority. 





House Passes O’ Leary Bill Amending Ship Subsidy Act— 
Extends Federal Operations From June 29 to Dec. 31 


The O’Leary bill extending from June 29, 1937, to Dec. 
31, 1937, the management agreements between the Maritime 
Commission and private operators of Government-owned 
steamship lines in foreign commerce, was by the 
House on Feb. 24. The bill, which amends the Ship Subsidy 
Act, according to Washington advices (Feb. 22) to the New 
York “Journal of Commerce”’ is designed to delay the Mari- 
time Commission’s plan to abandom Government operation 
through chartering the four services (the remaining Govern- 
ment-owned lines) to private operators on the basis of bids 
returnable March 1. It was stated in the same advices that 
it was learned on Nov. 22 that the commission’s position in 
opposition to the legislation is unchanged. From its Wash- 
ington bureau Feb. 24 the “Journal of Commerce’’ had the 
following to say regarding the House action that day: 


Taking advantage of the rules of the House governing the calendar, 
Representative Bland (Dem., Va.), Chairman of the House Merchant 
Marine Committee, gained consideration of the bill and after brief debate 
during which Representative Wearin (Dem., Iowa) proposed an amend- 
ment to the House approved the measure without a dissenting vote. 


Amendment is Beaten 


The Wearin amendment, which was rejected 59 to 9 on a division vote, 
sought to eliminate ‘“‘preference’’ for managing agents of the services and 
to limit the time in which the commission must dispose of the lines to a 
definite period rather than ‘‘as soon as practicable after Dec. 31, 1937.”° 

Debate on the legislation seeking to postpone the commission's plan to 
charter the services on the basis of bids returnable March 1 was marked 
by Representative Wearin questioning authority of the present commis- 
sion to decide policies and take definite action under the act. Referring 
to the commission as a temporary body, he said he was not so sure the 
agency has the authority to make any definite commitments. 

Senator Walsh (Dem., Mass.), who sponsored in the Senate a companion 
bill (8S 1499) to the original O'Leary measure, was expected to move for 
early Senate consideration of the legislation. 


Opposition Is Expected 

It has been indicated that the proposal will be vigorously opposed by 
the so-called anti-subsidy Senators. 

Senator Bland was supported in gaining House approval of the bill by 
Representatives Welch (Rep., Calif.), and Culkin (Rep., N. Y.), who in- 
dorsed the O’Leary proposal on behalf of the minority membership of the 
committee. 

In the meantime, officials of the Maritime Commission proceeded with 
their plans for opening bids on the charter proposal Monday. 

The lines and their managing agents are America-France, (Cosmopoli- 
tan Shipping Co.), American Republics (C. H. Sprague & Son, Inc.), 
American Hampton Roads-Yankee-Oriole (Southgate Nelson Corp.), and 
American Pioneer (Roosevelt Steamship Co.). 


—<—_ 





House Committee Favorably Reports New Guffey- 
Vinson Coal Control Bill—Would Tax Violators 
19144% of Sale Price at Mines 


The new Guffey-Vinson bill designed to regulate inter- 
state commerce in bituminous coal was favorably reported 
to the House on Feb. 22 by the Ways and Means Committee. 
The committee approved the measure by a vote of 18 to 4. 
The bill, which is similar to the Guffey Coal Act held un- 
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constitutional by the United States Supreme Court last 
May, was introduced in the House on Jan. 6 by Representa- 
tive Fred M. Vinson of Kentucky and in the Senate by 
Senator Joseph F. Guffey of Pennsylvania. As approved by 
the Ways and Means Committee, the measure increases 
from 13844% to 19%% the tax imposed on producers failing 
to comply with the code of fair competition prescribed by 
the measure. The excise tax to be levied on producers to 
provide administrative expenses, originally 14% on the 
sale price of coal at the mine, is reduced to 4%. 

The following regarding the bill's provisions is from 
Washington advices, Feb. 22, to the New York “Herald 
Tribune” of Feb. 23: 

Although the bill is shorn of the labor regulation sections which resulted 
in invalidation by the Supreme Court of the National Bituminous Coal 
Control Act of 1935, its provisions covering price agreement and trade 
practices are not dissimilar to those of the old law. 

Chief among the changes made today in the revised version of the 1936 
bill which, designed to overcome the Supreme Court’s adverse decision, 
was caught in a Senate filibuster last year, is the rate of the penalty tax 
proposed to enforce the industry code provisions. 

The bill provides that compliance would be brought about by a 19%% 
penalty tax on the mine price of coal, to be levied against operators 
violating the code of fair trade practice provisions. An additional %% 
would be levied on all coal producers to finance the administrative costs 
of the measure, estimated at $4,000,000. In the 1986 bill the penalty tax 
was 134%%% and the general administrative levy was 1%%. 

In the original Act of 1935, invalidated by the Supreme Court, the 
operators who paid the tax were entitled to a refund of 90% of the 
amount of the levy for compliance. The new scheme would exempt pro- 
ducers from payment if they filed affidavits of compliance with the gen- 
eral provisions of the bill. The Supreme Court in its decision did not 
pass on the validity of the penalty tax, merely holding the Act unconsti- 
tutional in its effort to regulate intrastate labor conditions. 

Neither did the court rule on the price-fixing and trade practice pro- 
visions upon which the present pijl is built, and its sponsors have con- 
tended that such a measure would pass the judgment of the courts. It 
was in reference to the original Guffey coal bill that President Roosevelt 
wrote the Ways and Means Committee urging action regardless of doubt 
as to constitutionality. 

The only reference to labor conditions in the bill is a 
declaration of Congressional policy in favor of collective bargaining. The 
measure, as before, would set up a National Bituminous Coal Commission 
of seven members and 23 regional boards to draft codes of fair competition 
which would fix minimum and maximum prices for coal shipped in inter- 
state commence. .. . 

As in the previous bill, provision aiso is made for a “consumers’ coun- 
sel,”’ whose duty would be to report directly to Congress on the “fairness” 
of the prices to consumers fixed by the industry and approved by the 
commission. 

So-called “‘captive” mines are exempt from the provisions of the bill 
where the coal company’s corporate entity is the same as the controlling 
steel corporation. 


- 
—_— 





Constitutionality of ‘‘Windfall Tax’? Upheld by Federal 
District Court Judge Hamilton in Louisville— 
Dismisses Suits for Permanent Injunctions Against 
Collection of Taxes 


_Federal District Court Judge Elwood Hamilton in Louis- 
ville, Ky., on Feb. 11 upheld the constitutionality of the 
so-called “windfall tax” when he dismissed several suits 
seeking a permanent injunction restraining the United States 
Collector of Internal Revenue from collecting the taxes. The 
“windfall tax” was levied by the Revenue Act of 1936 against 
processing companies after the United States Supreme Court 
had declared the Agricultural Adjustment Act unconstitu- 
tional. The law taxes 80% of refunds made to the process- 
ing companies. ding the decision of Judge Hamilton 
or abana 11, the Louisville “Courier-Journal” of Feb. 12, 
said: 


Judge Hamilton dealt with the claims of the plaintiffs one by one. He 
held, to start with, that the Plaintiffs} have an adequate remedy at law 
other than injunction proceedings. He held further that the taxing prin- 
ciple involved in the act had been*approved as sound in a previous Circuit 
Court case involving the War Excess Profits Tax. ... 

Dealing with the plaintiffs’ contention that the tax resulted from Con- 
gressional bad faith’ and its]alleged intention to.avoid the decision of the 
Supreme Court in the processing taxes case,and,recover and retain money 
under the guise of a valid tax, Judge] Hamilton) wrote] that so long as the 
Congress acts within the limits of its] powers! defined] by the Constitution, 
the motive, wisdom or discretion, of the, Congress cannot be judicially 
scrutinized. 

If the act in question is a constitutionalfexercise of the Congressional 
power, the purpose of Congress in enacting such legislation cannot be 
inquired into by the courts, Judge] Hamilton{ continued. He wrote that 
it is plain from the language of the.act that] Congress intended to replace 
lost revenues by imposing a “higher rate, upon a class of income which 
taxpayers had enjoyed, through fortuitous] circumstances rather than from 
normal business operations.” 

The plaintiffs in the case are the Louisville Provision Co., the Fiedd 
Packing Co., the Henry Fischer Packing Co., the Eckert Packing Co., the 
Munns Bros., Inc., the Pennyroyal Packing Co.,{the)Emmart Packing 
Co. and the Klarer Provision Co. 

i 


United States and El Salvador Sign Reciprocal Trade 
Pact—Will Become Effective 30 Days After Pro- 
claimed by Presidents of Both Countries 


A reciprocal trade agreement between the United States 
and El Salvador was signed in San Salvador on Feb. 18 by 
Frank P. Corrigan, the American Minister, and officials of 
the Salvadoran Foreign Office, it} was announced in Wash- 
ington by the State Department on Feb. 19. The agreement 
is subject to the approval of the Salvadoran Congress and 
will become effective 30 days after its proclamation by the 
Presidents of both countries. It will remain in force for three 
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years and indefinitely thereafter unless rescinded on six 


months’ notice. 
As to the concessions ted both countries by the 


agreement, we take the following Lefer gn, yy advices, of 
Feb. 19, from the New York “Times” of Fe : 


The principal concession to E] Salvador was in binding on the free list 
coffee, which constitutes 98% of her exports to this country. Advantages 
granted by El Salvador affect 25 United States products. including duty 
reductions of from 50 to 83% on 19 and assurances against increases on six 
tariff items covering more than 60 individual products. ‘ 

Benefits under the agreement to El] Salvador are assurances that coffee, 
cocoa beans, deerskins, reptile skins and tortoise shell shall not be subject 
to duty during the period of the agreement; and assurances that a 5% 
ad valorem rate for balsam, and other rates on honey, prepared guavas 
and guava pastes and pulps, and mango pastes and pulps will not be in- 
creased during the life of the agreement. ; 

Benefits to the United States from El] Salvador include assurances 
against increases in the duty on wheat above those established by laws now 
in effect, which means rates formerly enjoyed only by millers hoding 
Government concessions. 

Reductions accorded include 77% in the duty on hams and shoulders, 
83% on canned mackerel and canned salmon, 50% on fresh apples, grapes 
and pears, 80% on dried or evaporated prunes and raisins, 74% on canned 
peaches, pears and salad fruits, 80% on canned asparagus. peas, corn and 
tomatoes and tomato juice, 50% on oatmeal and roiled oats, 65% on un- 
sweetened creackers, 50% on rough and dressed lumber, 65% on rubber 
tires and inner tubes, 65% on rubber hose and tubing and 75% on phono- 
graph records. 

the existing duties bound against increase were those on upper 
leather and patent leather, and on canned pork. 
mm General provisions of the agreement safeguard the reciprocal tariff 
benefits against impairment through quota limitation of imports, exchange 
control discriminations, or differential internal taxes. . sip ui cediellsel eel od 

The,advices quoted alsogsaid: . 

ME From 1925 to 1929 United States exports to E] Salvador averaged over 
$8,000,000 annually, from 1930 to 1934 averaged $3,000,000, but in 1936 
dropped to $2,770,000. Imports from that country averaged $3,000,000 
from4y1925 to 1929, about $2,000,000 from 1930 to 1934, but in 1936 had 
increased to $5,012,000. 

The agreement with El Salvador is the 16th completed 
by the United States under the Trade Agreement Act of 
1934, and the ninth entered into with a Latin American 
country. Aside from El Salvador, the United States has 
reciprocal trade eements with Brazil, Colombia, Costa 
Rica, Cuba, Ecuador, Haiti, Honduras and Nicaragua, and 
also Canada, Belgium, Finland, France, The Netherlands, 
Sweden and Switzerland. ~ 








President Roosevelt Appeals to New York Assembly to 
Ratify Child Labor Amendment—His Son, James, 
Urges Ratification by Massachusetts Legislature 


In a telegram to Governor Lehman of New York, Presi- 
dent Roosevelt on Feb. 22 appealed to the New York State 
Assembly to concur “as quickly as possible” with the State 
Senate in ratifying the Child Labor Amendment to the 
Constitution. The President expressed the hope that New 
York—his home State—‘“will be prompt in ratification.” 
The Senate has already passed the ratification legislation 
sponsored by Senator Kleinfeld of Kings County. Approval 
by the Assembly will make New York the twenty-eighth 
State to ratify the amendment. Ratification by 36 States 
is required. 

The President’s telegram, which was read at a hearing 
before the Assembly Judiciary Committee, follows: 

White House, Feb. 22, 1937. 
To Hon. Herbert H. Lehman, Governor of New York State: 

I am informed that the Child Labor Amendment will come up for 
discussion today at a public hearing before the Judiciary Committee of 
the Assembly. The bill having passed the Senate, I sincerely trust that 
the House will take similar favorable action as quickly as possible. I hope 
very much that my own home State will be prompt in ratification. 

FRANKLIN D. ROOSEVELT. 


The Massachusetts Legislature was urged to ratify the 
amendment by James Roosevelt, son of the President, in an 
address in Gardner, Mass., on Feb. 20. He said that rati- 
fication has been made necessary by the action of the United 
States Supreme Court in invalidating the National Indus- 
trial Recovery Act. We quote Associated Press advices from 
Gardner, Feb. 20, which went on to say: 

The President’s son declared that two years ago, when the amendment 
was last before the Legislature, he had expressed an opinion that ratifica- 
tion was not necessary because he believed the NRA a “short cut through 
long years of struggle.” 

“Since then,” he asserted, “the Supreme Court has crushed the hopes 
given by NRA that we had found an immediate solution” for elimination 
of child labor. “Conditions have changed,” he added; “my opinion has 
honestly changed with them.” 

Massachusetts, said Mr. Roosevelt, ‘“‘was in the van in its recognition of 
the necessity of social regulation of child labor. All that is asked of 
Massachusetts now is to help the good work it has itself begun. 

“. . « I now advocate the passage by the Massachusetts Legislature 
of a vote ratifying the Child Labor Amendment.” 


—_—— 
—" 


Defeat of Child Labor Amendment to Constitution 
Urged by Merchants’ Association of New York 


In a statement issued Feb. 20, the Merchants’ Association 
of New York said that in its judgment the Child Labor 
Amendment to the Constitution should be defeated as an 
unwarranted interference with State’s rights for which no 
“overwhelming necessity” exists. The Association also ex- 





pressed the opinion that the amendment is likely to lead to 
“bureaucratic control over many matters which are essen- 
tially community problems.” 


The directors of the Associa- 
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tion unanimously approved a report of a special committee 
opposing the Child Labor Amendment; the report was sub- 
mitted this week to the New York State Legislature. 

The following is from the statement issued by the Associa- 
tion on Feb. 20: 

The Association has for many years taken the attitude that child labor 
should be stopped, but has felt that this might be accomplished through 
an educational movement resulting in State action everywhere rather than 
through a constitutional amendment. In view of the strong support the 
amendment is receiving this year, however, the Board of Directors decided 
betore stating the position of the Association at Albany, to have the subject 
restudied by a special committee. The matter was referred to a com- 
mittee consisting of Louis K. Comstock, President of the Association; Her- 
mann Irion of Steinway & Sons, and John Lowry, President of John 
Lowry, Inc. 


The report of the committee said, in part: 

The Merchants’ Association of New York urges the defeat of the con- 
current resolution, now pending in the New York State Legislature, ratifying 
the proposed Child Labor Amendment to the Constitution. 

There can be no question of the moral issues involved in the exploitation 
of children nor of the public responsibility toward elimination of such 
erploitation through proper and adequate control and regulation of the 
conditions under which minors may be permitted to work at gainful occupa- 
tions. From almost every point of view, however, the adoption of a 
constitutional amendment, such as is proposed, fails to commend itself as 
the wisest method of accomplishing the desired result. : 

Presumably, an amendment to the Constitution should be effected only 
in response to an overwhelming necessity, and then only in such manner 
as will not jeopardize the principle of States’ rights that has always been 
the keynote of our significantly successful form of government. That no 
“cverwhelming necessity’’ exists in this instance is borne out by the fact 
that public sentiment which, according to the proponents of the proposed 
amendment, now demands its adoption, has already effected controlling 
legislation in 47 States. While it is true that many of these State laws 
are inadequate in certain particulars, it appears safe to assume that the 
same public sentiment is assurance of their eventual correction without 
resort to such a drastic surrender of public and private rights as is 
represented by the Child Labor Amendment. 


—_— 


Labor Department Receives Proposal to Lower Tariff 
on Steel in Order to Assure Government Supplies— 
Deadlock as Result of Walsh-Healy Act Partially 
Broken When One Company Agrees to Furnish 
Steel for TVA—Statement by U. S. Steel Corp. 


Secretary of Labor Perkins is considering proposals to 
reduce the protective tariffs on steel products as a means 
of assuring the government adequate steel supplies for its 
shipbuilding program, it was announced on Feb. 23. Miss 
Perkins did not reveal who had made this suggestion, but 
said that she hoped some of the steel companies would sub- 
mit bids on government contracts in the near future. The 
deadlock between the steel interests and the government 
arises from the companies’ reluctance to qualify for govern- 
ment contracts under the Walsh-Healy Act, which would 
require them to conform to certain schedules of wages and 
hours, The situation was referred to in the “Chronicle” 
of Feb. 20, page 1201. 

It was indicated on Feb. 20 that the Cargenie-Illinois Steel 
Corp. had agreed to furnish steel to the Tennessee Valley 
Authority under the terms of the Walsh-Healy Act. A 
Washington dispatch of Feb. 20 to the New York “Times” 
commented on this development as follows: 

As a result of this information, received informally, Labor Department 
officials said they hoped that the deadlock now delaying the navy pro- 
gram would be broken soon. One of them said: 

“We are hopeful that steel will be able to do for the navy what it is 
doing for the TVA.”’ 

When told of the TVA steel agreement, Edward F. McGrady, Assistant 
Secretary of Labor, who has been working on the deadlock, at once con- 
ferred by telephone with the office of Charles Edison, Assistant Secretary 


of the Navy. 
Loopholes Found in Law 


Under the Walsh-Healy Act all companies obtaining government con- 
tracts amounting to $10,000 and over are required to certify that their 
employees are working eight-hour days and 44-hour weeks, with overtime, 
and that no male worker under 18 years and no female under 18 years 
be employed. 

It met with stubborn opposition by industry generally, and resulted 
in the temporary withdrawal of the important metal industry from the 
government market. Early in December the navy let it be known that 
its offer to buy 2,600,000 pound of copper had gone begging. 

It was also disclosed that bids for oil for the Navy, War, Treasury, 
Commerce and Labor Departments had dropped and that only one bid 
had been received for a navy order of 3,500 tons of steel. 

The situation was serious enough a few days ago to halt construction 
on six destroyers and three submarines, and on Thursday the President 
— took a hand, calling in Assistant Secretary Edison for a con- 
erence. 


A Washington dispatch of Feb. 23 to the New York 
Foca of Commerce” also discussed this situation as 
oliows: 


In answer to questions, the Labor Secretary said: 

“Navy steel is still a problem with us. We are still hopeful, Lowever, 
that one or two of the steel companies will submit bids (on the ixvitation 
for battleship plate) within 48 hours. 

“I think that possibly some of the trouble is caused by the extraor- 
dinarily favorable economic position of steel in this country, protected as 
it is by a high tariff. This serves to give the steel companies an advan- 
tage at the moment. I have heard that Congress will be asked to remove 
the tariff on steel if this condition persists.” 

Asked to expand her remarks on the lower tariff proposal, she replied 
that “‘You’ll no doubt hear more of it in the normal course of events.” .. . 

Miss Perkins said she believed that since the Labor Department has 
explained that steel companies may work their employees more than 40 
hours a week if time and one-half is paid, the companies will be inclined 
to view Federal contracts with less apprehension. 
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She conceded, however, that the companies are really enjoying better- 
than-average business in non-Federal fields, and this situation may consti- 
tute a chief factor behind the industry’s reluctance to seek government 
centracts, while requirements are split up into small lots and specifications 
are more technical than those in private fields. 


Secretary of Commerce Roper and Secretary of the Navy 
Swanson, discussing the situation on Feb. 24, said that it 
might be necessary for the government to reopen the $25,- 
000,000 armor-plate factory built at South Charleston, W. 
Va., during the World War unless the deadlock as a result 
of the Walsh-Healy Act were ended soon. Mr. Roper said 
that he did not believe the government would import steel 
for battleships, but that it might open the South Charleston 
plant. 

On Feb. 25 the United States Steel Corp. issued a state- 
ment denying press accounts tending to give the impression 
“that subsidiaries of the United States Steel Corp. have 
refused to bid on all government contracts which contained 
the stipulations provided in the Walsh-Healey Act.” The 
statement adds: 

This is not the fact. Since Sept. 28 last, the effective date of the 
Walsh-Healey Act, United States Steel subsidiaries have bid on $2,237,000 
worth of government contracts under that Act and have been awarded 
contracts for $672,000 worth of material. 


A study of the Walsh-Healey Act is suggested by the 
corporation with a view to finding a workable solution of 
the matter, its statement on this point saying: 

If an emergency now is contemplated, an alternative does exist in a 
definite provision of the Walsh-Healey Act, to the effect that on a written 
finding by the head of a government department that the inclusion in a 
contract of the working hours set forth in the law would seriously impair 
the public business the Secretary of Labor shall make exceptions in 
specific cases. To invoke this relief now would temporarily afford oppor- 
tunity to study the whole situation with a view to finding a workable 
aud sound solution of this matter. 

It must be borne in mind that these restrictive acts are new and 
adjustment to their provisions or their modification, if found necessary, 
calls for cooperative toleration by all concerned. Certainly we wish to 
serve the government and the public on a fair and workable basis. The 
recourse will show that the subsidiaries of the United States Steel Corp. 
have at all times cooperated to the fullest extent with the Navy Depart- 
ment in the promotion of national defense. 


_ 
—— 





Government Heads Continue Study of Foreign Pur- 
chases of American‘Securities—Prof. Sprague Sail- 
ing for England Sees No Objections to Restrictions 
on Inflow of “Hot{Money” to U. S.—Comments by 
Sir Charles™ Morgan @®Webb—Reported Protest 
Against Tax*by’Amsterdam Bourse 


_# Discussion of the question of measures for Federal control 
of foreign purchases of American securities has continued 
this week at conferences between Secretary of the Treasury 
Morgenthau, Chairman Eccles of the Board of Governors 
of *the Federal Reserve System and Chairman James M. 
Landis of the Securities and Exchange Commission; as in 
the case of the discussions a week ago (referred to on page 
1208 of our Feb. 20 issue) Secretary Morgenthau reported 
toward the end of this week that the so-called “hot 
money”’ problem is still in the study stage. 

FP’ Prof. Oliver M. W. Sprague, who sailed on Feb. 24 for 
England on the Queen Mary, indicated his views in the 
matter before his copertere and upon being questioned as 
to. whether increa taxes on foreign investments would 
stop the flow of foreign money to the United States, he was 
quoted in the New York “Sun” as saying: 

“There was a 10% tax on dividends and investments of foreigners in 
this country included in the last revenue set which I feel is partially effec- 
tive. 

“*I see no objection to imposing some obstacles on foreign money if these 
obstacles can be made effective. The inflow of funds to the United States 
is speculative or frightened money principally and is of no particular ad- 
vantage to us or to the foreign countries from which they come. We have 
sufficient funds here for our needs.”’ 


In the same paper Prof. Sprague was quoted as saying: 
“T should doubt whether foreign money invested in United 
—— will be withdrawn in large volume in a brief per- 
iod.”’ 

He was likewise reported in the “Sun” as saying: 


**Prof. Sprague stated that the chief significance of foreign money in the 
United States is that it tends to weaken the position of the country from 
which it comes.”’ 

The cause of foreign investments is due to the fact that “security appre- 
ciation in United States is greater than European countries,”’ he said. 

The Professor voiced the contention that ‘“‘because of the huge world 
gold production a large amount of funds could come to the United States 
without seriously undermining the gold basis of foreign countries.’’ 


Sir Charles Morgan-Webb, Bitish economist, addressed 
students of the Wharton School of Finance and Commerce 
at the University of Pennsylvania on Feb. 19 on the subject 
of “thot money,” and prior to his talk, according to the Phila- 
delphia ‘‘Record’”’ he commented as follows: 

“IT don’t know why they are so worried in Washington about hot money. 


Lift Gold Price, he Says 


“We have a lot of hot money in England and are not worried about it 

one bit. The French have been putting their savings in sterling for a long 
time. 
a‘*When the time comes for them to repatriate this money we will simply 
put up the price of gold. 
“You have got a fixed price of the dollar in gold in your shop-window, 
but in your workroom, which is the stabilization fund, you buy and sel] 
dollars at variable rates and if there is any tendency for gold to be repatri- 
ated unduly you could put up the dollar price of gold in the equalization 
fund and that will stop it.’""J 


Chronicle 


1371 


Effective Weapon 

Sir Charles said he assumed Washington officials did not think the stabil- 
ization fund a sufficiently reliable weapon because it is rather new, but 
that the British rely upon this procedure entirely and know that it is effective. 

He cited the fact that in February, 1935, there was a run on gold owing 
to speculation in the London commodity market and that the situation 
was adjusted immediately when the Government raised the price of gold a 
shilling an ounce, 

But speculation in this country could not be as easily controlled hesaid, 
because the United States is partially on a gold standard, having a fixed 
price on the metal. 

‘‘We are off the gold standard and we are going to stay off,’’ he said 
proudly. ‘The bankers would like to go back, but the industrialists will 
have none of it and are more definitely opposed than the industralist in 
the United States. 

Favors Free Gold 


“Gold is perfectly free in England. You can buy it and you can export 
it. That gives a wide control.’’ 

He said the United States monetary control would work better than at 
present if an open and free gold market existed here. 

The tripartite monetary agreement Sir Charles said, is working exceed- 
ingly well and eventually will become the international monetary system, 
and permit management of internal economies. 

The agreement, he feels, saved France from bankruptcy. And while he 
believes France must soon let its currency drop to the lower level of devalu- 
ation figures, this, he said, will be affected within the agreement, the United 
States and Britain compensating by raising prices. But the United States 
will keep the price of $35 an ounce for gold in its shop-window, he said. 


"In a wireless message Feb. 19 from Amsterdam (Holland) 
to the New York ‘‘Times’”’ Feb. 19 it was stated that a com- 
mittee of the Amsterdam Bourse had sent to the government 
in Washington a cable dispatch drawing attention to press 
reports concerning the imminence of its taxation of foreign 
investments and stating that these reports have caused con- 


siderable apprehension here. The wireless ‘““Times”’ advices 
added: 


The committee reminded the government that Hollanders for 150 years 
have directed a large portion of their savings toward America and that the 
United States always has considered the Dutch a desirable class of investors. 
Therefore it would be regretted if, owing to what seems to be only a tem- 
porary and purely technical situation, new special taxes should be put on 
foreign investments and the Dutch should be penalized for their traditional 
confidence in the American commonwealth. 

The Washington correspondent of the New York “Journal 
of Commerce”’ reported Secretary Morgenthau as stating on 
Feb. 24 that no protest had been received. 


a el 


Sit-Down Strikes Assuming To Take Over Private 
Property Would Not Be Counteénanced By Court 
In Opinion of Secretary of Commerce Roper 


The assertion that’any sit-down strike “that undertakes 
to take over private property is a very serious and funda- 
mental thing and,in my opinion will not be long endured by 
the courts” wasgmade on Feb.§24,xby Secretary of Com- 
merce Roper at a press conference in Washington, at which 
he was asked his views toward ‘‘sit-down’”’ strikes. Accord- 
ing to United Press accounts from Washington Mr. Roper 
added that ‘‘this is my personaljanswer. ‘I am not speaking 
as an officer of the A istration.”’ 


oh 


Report of JOperations of RFC Feb. 2, 1932, to Jan. 31, 
1937—$11,397,986,417 in Loans Authorized During 
Period—$1,370,701,728 Canceled—Expenditures for 
Activities of Corporation Totaled $6,387,619,096 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to Jan. 31, 
including disbursements of $882,469,032 to other govern- 
mental agencies and $1,799,984,734 for relief, have been $11,- 
397,986,417, it was announced on Feb. 6 by Jesse H. Jones, 
Chairman of the Corporation. Of this sum, $1,370,701,728 © 
has been canceled and $755,667,902 remains available to the 
borrowers and to banks in the purchase of preferred stock, 
capital notes and debentures, Mr. Jones said. The relief 
disbursements include $299,984,999 advanced directly to 
States by the Corporation, $499,999,735 to the States upon 
certification of the Federal Emergency Relief Adminis- 
trator, $500,000,000 to the Federal Emergency Relief Admin- 
istrator under provisions of the Emergency Appropriation 
Act, 1935, and $500,000,000 under the provisions of the 
Emergency Relief Appropriation Act, 1935. Of the total 
disbursements, $6,387,619,096 was expended for activities of 
the Corporation other than advances to governmental agen- 
cies and for relief, and of this sum $4,395,891,428, or ap- 
proximately 69%, has been repaid. Chairman Jones con- 
tinued : 

Loans authorized to 7,487 banks and trust companies aggregate $2,485,- 
211,823. Of this amount $452,625,262 was withdrawn or canceled, $56,- 
209,623 remains available to the borrowers, and $1,976,376,9388 was dis- 
bursed. Of this latter amount $1,783,561,565, or 90%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,738 banks and trust companies aggregating 
$1,274,428,864 and 1,121 loans were authorized in the amount of $23,- 
352,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,860 banks and trust companies 
of $1,297,781,619. $110,575,786 of this was canceled or withdrawn and 


$113,578,730 remains available to the banks when conditions or authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,710 closed 
banks aggregating $1,252,987,287. Of this amount, $272,917,880 was 
canceled or withdrawn and $48,668,835 remains available to the borrowers. 
$931,400,572 was disbursed and $828,944,510 has been repaid. 

Loans have been authorized to refinance 609 drainage, levee and irriga- 
tion districts aggregating $130,667,362, of which $14,026,426 was with- 
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drawn or canceled and $50,888,337 remgins available to the borrowers. 
$65,752,599 was disbursed. 

One hundred and sixty-three loans, aggregating $16,422,275, have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program. Of 
this amount, $10,720,440 was withdrawn or canceled and $32,500 remains 
available to the borrowers. $5,669,335 was disbursed and $2,889,211 has 
been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,918 loans to industry aggregating $132,619,532. $35,578,269 
of this amount was withdrawn or canceled and $28,895,771 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or 
has agreed to, purchases of participations aggregating $19,984,840 of 3862 
businesses, $7,690,842 of which was withdrawn or canceled and $5,698,107 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 2,042 issues of securities having par value of 
$473,327,971. Of this amount, securities having par value of $350,366,909 
were sold at a premium of $10,706,664 (including securities having a par 
value of $51,058,500 sold to issuers prior to maturity at a premium of 
$524,169). Securities having par value of $9,885,072 purchased from the 
PWA were subsequently collected at maturity. Securities having par value 
of $113,075,990 are still held. In addition, the Corporation has agreed 
to purchase, at par, to be held and collected or sold at a later date, such 
part of securities having an aggregate par value of $76,074,800 as the 
PWA is in a position to deliver from time to time. 


According to Mr. Jones, disbursements and repayments 
to Jan. 31 for all purposes were as follows: 
escane paner ee 


















































Loans under Section 5: 
Banks and trust companies (incl. receivers)... 1,964,103, aes 1 ‘Sei cniebe ds 
Raliroads (including receivers). ............. "51 7.1 126, ‘239.1 171 624,016.67 
Federal Land banks...-.... ee 387'236 000.00 364.451 ‘857 51 
Mortgage loan — © eSes ccesccsecoose 353,986,428.23 223,641,293.59 
tural Credit corporations.... 173,243,640.72 173,243,640.72 
Bullding = loan associations (incl. receivers). 116,559,180.02 114. 189 ‘827 .50 
cal a  intedeiee 89 650,416.42 +4 635, 816.15 
lives x Lan t corporations 3 13101'bee op 15,019,348.87 
an ae ah ae dna oo then a ‘ ‘ 12,754,024. 
State funds for insurance of deposits of pubile ” 
moneyf.e......-.. » 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit ‘banks i" ‘ 9,250,000 .00 J ,000 .00 
Agricultural Credit corporations. enee 5,562,890.94 5, 415. 129.19 
Fishing industry _ = 644,200.00 98,683.31 
Credit unions...... Sémoodon 600,095.79 313, 567.40 
Processors or distributors for payment of pro- 
cessing tax. 14,718.06 14,718.06 
loans under Section §............. 3,660,841 ,041.86 2,951 ,296,019.07 
Loans to Secretary of Agriculture to purchase 
a rd 3,300,000.00 3,300,000 .00 
Loans for refinancing drainage, levee and Iirriga- 1 on 
Ut seneesc oetennaeeanebaneenbes 5,752,598 .83 588,326 16 
Loans to public school authorities for payment 
of teach : A. and for out- ons 
stand! REOOEONR. ctcikdinunocs ocubocse ,353 ,420.47 22,300 ,000.00 
— es in financing self-liquidating construc- oth 100 
RD Sn wdhenbsdsbbsdeteddsooseceeoces 158,761.33 54,679,042.84 
Loans for repair nstruction of property 
damaged by earthquake, , tornado, flood 
Sie an athe ali dais 11,479,889.53 2,778,131 .45 
Loans to aid in financing the sale of agricultural 
surpluses foreign mark nas 20 ,224, 586.66 20,177,690 .67 
Loans to industrial and commercial businesses... 75,746,383.44 12,667 ,187 .02 
Loads to mi ou 6 ociinaneemeeobes 1,909,500.00 565,000.00 
Loans on assets of closed banks.............-.- 12,373,808.05 10,982,280.93 
Loans to finance the carrying orderly market- 
ing of agricultural commodities 
Commodity Credit Corporation for: 
Loans on cotton......... a ~---- 454,416,480.74 375,635,096.63 
De Gb Ch a pn acmbnciekneaninhinnbebee 133,776,919.21 128,454,977.44 
Sa GD i eins 6,925,985.16 6,925,985.16 
Loans on tobacco aeiesisimeiidaniienenlie . 8,305,133.23 161.15 
ERP sii SEE iE ES LE EO ee 
GEES a SaaS ae mae wee apg 19, (014. 641 .57 17,734,159.74 
Loans to Rural Electrification Administration... ‘100,000.00 saitiitiatasmnlindalestly 





Total loans, excl. of loans secured by pref.stock.4,785,194,887.52 3,618,084,058 .26 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies 

cluding $18,148,730 disbursed and $5,149,- 

423.83 repaid on loans secured by pref. stock). -1, 073,627,103.23 410,455,877.20 
Purchase of stock of the RFC Mortgage Co 20 000 .00 
Loans secured by pref stock of 
companies (including $100, = Reece re 














the purchase of preferred stock)............ 34,375,000.00 6,005,377 .50 
Ns A hel ee ee ee eee 1,128,002,103.23 416,461,254.70 
Federal Emergency Administration of Public 
Works security transactions..............-.. 474,422,105.01 361,346,115.01 
RES SE Re Re RE, GRR, On 6,387,619,095.76 4,395,891 ,427 .97 
Allocations to Governmental agencies under pro- 
visions of existing ee 


of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 


Capital stock of Federal Home Loan banks... 119,972,500.00  -—......... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
| ERE SRE ea oe age eer ne mee Be Dene |. . asrescuacs 
Joint Stock Land banks.................. ee 
Federal Farm Mortgage Corp. forloanstofarmers 55,000,000.00  -......... 
Federal Housing Administrator: 
To create mutual mortgage insurance Se ee eye eee 


PR, fa SAR RES A y 
Sec. of Agriculture for crop loans to farmers (net). 115,000,000.00 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for production 
ie 000.00 
stock—Commodity Credit Corporation........ 97 ,000,000.00 
Regional Agricultural Credit corporations for 





of — stock (incl. $29,500,000 
erie | 8 
Expenses—Prior to May 27, 1933_.......-.. ‘ I, Pe 
I i i BR I ro aes eer ae 
Total allocations to Governmental agencies... 882,469,031.56 -—.-.---.-.-. 




















For relief—To States directly by Corporation.... 299,984,999.00 4,630,788 .00 
To States on Certification of Federal Relief 
PE a bbiibotsccnccestbneocotece I 
Under Emergency Appropriation Act—1935.. 500,000,000.00 |  -......... 
Under Bmergeney Relief Appropriation Act, 
1935 Pet hoeetinbeocnseanséoeesdeces ee ee 
SEE GEE inc edtieeedwocesccecccsece 1,799,984,733.62 4,630,788 .00 
Interest on notes issued for funds for allocations 
Gs Ses Gino nddene coecemeccceosces Fa ae ema 
Ce OE... cheb bdbosadcechbaccesce 9,091 609,066.76 4,400,522,215.97 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
tuble (as of Jan. 31, 1937): 


Authorizations 
Canceled or 

— ses ae se er : 
Aberdeen & Rockfish RR. Co.... i= =< 127,000 127,000 
Ala.Tenn. & Northern RR. Corp. a. .  Sebéeces Saas 80. -ebedee 
Albon BR. O80. ccceccecccecsesee 2,500,000 i seccce 2,500,000 605,367 
Ann Arbor RR. Co. receivers) .. ae °° esdbee 634,757 234,757 

Ashley Drew & Northern Ry. Co. 400,000 «sc nanuue 400, 150, 
Baltimore & Ohio RR. Co. note). 82,125,000 14,600 82,110,400 12,150,477 

Birmingham & So’eastern RR.Co. a 686): emeadc 4l, 4l, 
Boston & Maine RR......-...-. e FF == F § ee eres 
Buffalo, Union-Carolina RR.... .960 ——-) 060CtéCi<i ee 060C 
Cariton & Coast RR. Co........- 549,000 13,200 535,800 45,503 
Central of Georgia Ry. Co...... Rie ‘“eedee 3,124,319 230,028 
Central RR. Co. of N. J......-.- 500,000 35,702 464,298 464,298 
Charles City Western Ry. Co.... 140,000 ss cnwune 140,000 2,000 
Chicago & Eastern 1] RR. Co... 5,916,500 «...... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR ee. Ul eee 1,439,000 8,838 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 538 
Chic. No. Shore & Milw. RR.Co. 1,150,000 }  ...... 1,150,000 PS 
Chicago R. I. & Pac. Ry. Co.... 13,718,700 i .-..... k§ 8s roe 
Cincinnati Union Terminal .. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co...... 60,000 Giese <ésseee omiintitiinen 
Copper Range RR. Co.......-- Pe... ~aaamee 53,500 53,500 
Denver & Rio 210 Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West. RR.Co 3,182,150  «..... 3,182,150 71,300 
SGD Tt: Ck kn wodidnddinebecce 16,582,000 ewww 16,582,000 4,690 
Eureka-N : een 3,000 ane: ~‘edbeds ~‘anbees 
Fla. E. Coast Ry. Co. ( 717,075 ,000 627,075 320,000 
Ft. Smith & W. Ry. Co(receivers) _————.  . eaauie > cman 
Worth & Den. City Ry. Co.. 8,176,000 3 ...... ee ' caaaee 
burg & North. Ry. 15,000 re ' ogee: CO kbs 
Gainesville Midland Ry.(receivers) 10,539 SF aa ee 
Galv. Houston & Hend. RR - tel eee = ewcece FCF 
Fla. RR. Co. receivers). Re MT rid 
Great Northern Ry _ peabbood .422.400 99,422,400 6,000,000 6,000,000 
unty RR. Co......-. ee eee 13,915 9,915 
Gulf, Mobile & Northern RR. C—O Eo 520, 520,000 
tral RR. Co........ 25,312,667 22.667 25,290,000 95,000 
Lehigh Valley RR. Co.......... ,000, 1,000,000 8,500,000 3,500,000 
Litchfield & Madison Ry. Co.... ae esdédéoc 800,000 800,000 
Maine Central RR. Co..-...... aa 63 i xweeseo 2,550,000 2,550,000 
& Penna. nase 200,000 3,000 197,000 50,000 

Meridian & Bigbee River Ry. Co. 

Ee PP eee ee 1,729,252 744,252 985,000 ee PO 
Minn. St. P. & SS. Marie Ry.Co. 6,843,082 i ...... 6,843,082 621,153 
Mississippi Export RR. Co..... a}  edeces 100,000 62,500 
M ‘RR. Co. 2,300,000 + # é....-..- 2,300,000 2,300,000 
Missouri Pacific RR. Co.......-. tenn) | sesece ee )h3O—h  éeeenee 
Missouri Southern RR. Co...... ae... edbebee 99,200 200 
Mobile & Ohio RR. Co......... 7 -°~6)3—i(i—Csés re’ 785,000 785,000 
Mobile & Ohio RR.Co. (receivers) 1,070,599  ...... 1,070,599 220,599 
urfreesboro-Nash ville Ry. Co. . ae °:  aaeadeue I, . . : Salida 
New York Central RR. Co...... ae  casece 27,499,000 27,449,000 
N. Y. Chic. & St. L. RR. GClusces Gee 0—ti(‘(ié‘t we” 18,200,000 18,200,000 
N. Y. N. H. & Hartford RR. 7,700,000 221 7,699,779 34,200 
Dh Giitandueaade . 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co........ fF a ae 3,000,000 3,000,000 
Pioneer & Fayette RR......... i a eer 17,000 6,000 
Pittsburgh & W. Va. RR.Co.... 4,475,207 °}3 -.....- 4,475,207 750,000 
Puget Sound & Cascade Ry. Co.. ee :°:°  Sedece 300,000 300 ,000 
St. Louis-San Fran. Ry. Co..... f i aa SS 7,995,175 2,805,175 
St. Louis-South western .- 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 5 Bee nes ae —=—hS—sté‘ tn 
d Springs Ry. Co.......... EF ee ae 162,600 6,600 
Southern Pacific Co........... 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co......-<«<<<<<- 19,610,000  u«.«-- ,610,000 282,672 
Sumpter Valley Ry. Co........ ae eaebee 100,000 100,000 
Central Ry. Co...... a.) )83=—Ss(se crores ae 8 =—s_ anes 
Texas Okla. & RR. Co... 108,740 aa sees” =| Mees 
Texas & Pacific Ry. Co........ , Pees ee 700,000 700,000 
Texas Southern-Eastern RR. Co. a 8 —s .. * iene 30,000 30,000 
Tuckerton RR. Co............- 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers).... 15,731,583  -...... LA.7e5005 +q+|. seesee 
Western Pacific RR. Co........ G2... -sceeasé 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co. ee” °° seasne 400 ,000 75,000 
Wrightsville & Tennille RR...-.. ne! . eisai 22,525 22,525 





WN UU iilicticccadctaussaae 628,519,795 106,393,556 517,126,239 171,624,017 

In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $38,050,000 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959, aaa are evidenced by collateral notes of the railroad in the total face amount of 
$70, 823. Part of the outstanding loans was ded by acceptance of the 
aieaeae five-year 44% secured note, due Aug. 1, 1939, in the amount of $13,- 
490,000 at a discount of 1%, equivalent to $134,900. 


a 


Opposition to Bill Establishing 30-Hour Week in Fac- 
tories and Mercantile Establishments Voiced by 
Merchants Association of New York—Also Dis- 
approves Bills Which Would Tend to Increase 
Railroad Costs—One of These ‘‘Full Crew’’ Measure 


The Merchants’ Association announced on Feb. 10 that it 
had filed with the Committee on Labor and Industries of 
the State Assembly and with the United States Senate Com- 


mittee on Education and Labor, objections to bills contem- 
plating the imposition of the 30-hour week. In its letter 
to the Assembly Committee, the Association defined its 
position as follows: 

The Merchants’ Association of New York is definitely opposed to legisla- 
tion of the character of Assembly Int. 102, Rossi, which would establish 
a 30-hour week in factories and mercantile establishments. 

This bill represents one of the many legislative attempts which have 
been made in recent years to legislate a blanket 30-hour week. This 
Association has opposed and will continue to oppose all such attempts. 
Any legislation which would regulate further the working conditions of 
industry should recognize, necessarily, the wide variations in the nature 
and needs of individual enterprises and fields of business. The enactment 
of such measures as the Rossi bill, which disregards this premise entirely, 
will create conditions inimical to the purpose of the legislation itself and 
will inadvisedly retard industrial progress. 

In the communication to the United States Senate Committee, objection 
was filed to the Black bill, which would prohibit the shipment in inter- 
state commerce of articles and commodities in connection with which 
persons are employed more than five days per week or six hours per day. 
This is regarded as an attempt to introduce the 80-hour week by in- 
cirection. 


Bills which have been introduced in Congress by Senators 
Neely and McCarran and by Representative Griswold which 
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would have the effect of substantially increasing railroad 
costs have also brought a protest from the Merchants’ Asso- 
ciation of New York, according to an announcement made 
by it on Feb. 14. The measures in question are the s0- 
called “full crew” bill introduced in the House by Mr. 
Griswold and in the Senate by Mr. Neely, which would com- 
pel the carriers to employ additional labor and bills intro- 
duced by Messrs. McCarran and Griswold providing that 
no freight train over one-half mile in length or consisting 
of more than 70 cars, exclusive of the caboose, may be 
cperated. In letters to Senator Wheeler, Chairman of the 
Senate Committee on Interstate Commerce, and Representa- 
tive Lea, Chairman of the House Committee on Interstate 
and Foreign Commerce, the Association urged disapproval 
in the following language: 

The enactment of any such legislation would enforce an entirely wasteful 
employment by the railroads of a considerable number of men in excess of 
those actually needed for the proper operation of trains. 

For example, under Section 8 of the full crew bill the carriers could 
not operate a single locomotive on a main line track when pulling no 
cars, unless the same is manned by at least one engineer, one fireman 
and one conductor and brakeman. Furthermore, Section 5 specifically 
provides that if only one freight car is being ewitched in a local movement 
between working tracks of a terminal and an industrial siding within the 
same area—which may be a distance of only a few hundred yards—such a 
“train” must be manned by at least one engineer, one fireman, One con- 
ductor and three brakemen, which crew outnumbers that required on a 
freight train operating over main line tracks consisting of as many as 49 
cars. The proposed legislation cannot be described as a safety measure 
for we find the casualties on steam railroads are becoming less and less 
as time goes on, a fact that can easily be verified by reference to a report 
issued by the Bureau of Safety of the Interstate Commerce Commission, as 
submitted to Congress on Nov. 1, 1936. This document made no such 
recommendations as contained in this legislation. We are sure you will 
recognize that the personnel of the Commission is composed of experts in 
the transportation field, and if any such “full crew” exacting requirements 
were necessary in the public interest this body would in all probability 
have made some such recommendation to the 

It certainly cannot be said that the pending bills are in the interest 
of the general public. On the other hand, it is distinctly class legislation. 
Certainly the public welfare imperatively requires that the carriers be 
relieved of all wasteful and needless expense as quickly as possible in order 
that their ability to provide needed facilities and services at minimum 
rates may be restored. 

It is obvious that the moment the carriers are burdened with the exact- 
ing and excessive requirements of the proposed measures they will be faced 
with gratly increased operating costs. Naturally any increase in such 
costs affects the measure of the carriers’ freight rates, which, in the final 
analysis, must be borne by industry in general. We submit that nothing 
should be done—particularly at this time—that will have a tendency to 
increase present-day distribution costa. 

Much traffic has been diverted from the railroads to competing agencies 
of transportation due in a large measure to lower costs via such agencies 
and any increase in rail operating costs would naturally place the rail- 
roads at a greater disadvantage. 

We submit in all fairness that the operation of railroad property should 
be left to the managerial discretion of the rail carriers so as to provide 
for the most efficient transportation service where the public interest is 
not at stake and where safety of operation is not involved. 


tii 
_— 


Rail Unions Ask 20% Wage Increase 


The most ambitious movement for a wage advance in the 
history of collective bargaining on the Nation’s railroads 
was opened at Chicago on Feb. 23 when 1,000 general chair- 


men of 16 standard railway unions decided to ask a general 
increase of 20 cents an hour for all employees. The New 
York “Times” in its issue of Feb. 24 reported: 


Such an increase, coupled with a 20% increase recently asked by the 
‘““Big Four’’ transportation brotherhoods and the switchmen’s union, would 
add about $360,000,000 annually to the national labor bill of the carriers. 

The proposal adopted Feb. 23 at a meeting presided over by George M. 
Harrison, Chairman of the Railway Labor Executives Association, covers 
about 800,000 men. The other 300,000 employees of the roads are covered 
by the demands of the other five unions. 

Mr. Harrison said that the unions and the managements were nearing an 
accord on a pension system to replace the one now in effect. 

The last national wage problem that brought the carriers and unions into 
conferences concerned a proposal by the managements for a wage reduction. 
That was in 1932, when, for the first time, all the 21 standard unions met 
the spokesmen for the Nation's roads. At that time it was freely predicted 
that the precedent thus established would some day be followed when the 
employees wished an advance in wages. 

The detailed proposals which will be served on the railroads in an effort 
for such a national conference on or before April 16, is as follows: 

1. General increase in wages of 20 cents per hour applied to hourly, 
daily, weekly, monthly, or piece rate so as to produce the same rate of 
increase for all employees. 

2. Guarantee of full-time employment for all regularly assigned forces. 

3. Guarantee of two thirds of full time for all stand by forces. 

4. Recommended that the wage proceedings be handled in joint national 
conferences and the executives of the participating organizations to con- 
stitute the conference committee representing labor with authority to handle 
to a conclusion, subject to ratification in accordance with the laws of the 
respective organizations. 

5. Notices to be served immediately following the approval of the pro- 
gram by the general chairmen and on a specific date to be agreed upon. 

Under the first demand the low-paid men would be the chief beneficiaries. 
The plan adopted by the brotherhoods and the switchmen would give the 
higher-paid men the larger increases. 

The second demand would provide, in effect, a form of unemployment 
insurance to employees who have steady jobs but who are subject to layoffs 
from time to time for one reason or another. 

The demands will be served on the carriers individually by each of the 
unions which met. It will then be for the managements to confer on the 





advisability of a national conference. 

The steps provided by custom and by the provisions of the Railway Labor 
Act as amended for a change in wage rates and working conditions on the 
initiative of either side are sufficient to slow down the negotiations for a 
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considerable period. It is expected that many months will elapse before 
the negotiations move toward the final stage. 

The railroads may insist that the wage demands be taken up separately 
by each union on each road and that the separate conferences be negotiated 
to a conclusion. This would mean that the possible wage adjustments 
wowd come only after prolonged negotiations and possibly only after 
several test arbitrations in the various sections had set the pattern for the 
whole industry. 

The following unions were represented at the meeting: 

Machinsists, Boilermakers, Blacksmiths, Sheet Metal Workers, Elec- 
tricians, Railway Carmen, Stationary Firemen, Maintenance of Way. 
Telegraphers, Signalmen, Railway Clerks, Marine Engineers, Masters, 
Mates and Pilots, Longshoremen, Pullman Car Conductors and Train 
Dispatchers. 

—_—_—<>__—— 


Shortage of Labor Probably by 1940 F oreseen by Na- 
tional Industrial Conference Board if Present Rate 
of Business Recovery Continues 

Continued increase in business activity at the same rate 
as between 1933 and 1936 will make a general labor shortage 
highly probable by 1940 and compel drastic reconsideration 
of policies affecting working hours, employment, and im- 
provement of productive efficiency in industry, if the Amer- 
ican standard of living is to be maintained. This conclu- 
sion is the result of a comprehensive study of unemploy- 
ment and business recovery made public _Feb. 22 by the 
National Industrial Conference Board, New York. The 
Conference Board’s study further emphasizes that there are 
no grounds for the assumption that the United States is 
destined to carry a permanent body of unemployed at public 
expense, if business recovery continues in the next four 
years at the same rate as in the past, or even at the normal 
rate. An announcement issued by the Conference - Board 
Bearing on its study also had the following to say: 

The average number of employed workers in 1936, according to the 
Conference Board’s estimates, was 42,920,000. Continued increase in the 
total volume of production and trade and of output per man-hour at the 
same rate as since 1938, with the currently prevailing hours of work, 
would require the following number of workers in the years immediately 
ahead: 19387, 45,519,000; 1988, 48,335,000; 1939, 51,418,000; 1940, 
54,802,000. 

Taking into consideration the net annual increase in the labor force 
due to the addition of new workers with increase in the population, the 
Conference Board estimates that the total number of available workers 
in 1937 will approximate 53,200,000; in 1938, 53,900,000; in 1939, 
54,500,000, and in 1940, 55,200,000. 

Subtracting from these figures the estimated total employment in each 
year, the Board estimates that under the assumed conditions the total 
number of unemployed, or the total available labor surplus, would average 
approximately 7,700,000 in 1937, 5,600,000 in 1938, 3,100,000 in 1939, 
and a little less than 400,000 in 1940. 

The Conference Board points out that these estimates make no allow- 
ance for any temporary unemployment due to seasonal operation, sickness, 
or short-period shifts from one job to ancther. The best available estimate 
of the number of workers who normally are not and cannot be employed for 
these reasons is continually around 2,000,000. If this number is sub- 
tracted from the figures given above, it appears that the total actually 
available labor surplus would not exceed 3,600,00 in 1938 and 1,100,000 
in 1989. In 1940 there would be a deficit or shortage of 1,600,000 active 
workers, if the volume of production and trade and the output per man- 
hour continued to increase annually til] that year at the same rate as 
since 1933, with working hours maintained at the 193€ level. 

Even if working hours should increase, however, at the same rate as 
between 1933 and 1936, the Conference Board estimates that there would 
be a shortage of approximatly 600,000 workers in 1940. 

Under these conditions the Conference Board points out that it would 
be necessary in a comparatively few years to draw more largely on the 
labor of women and of younger and older p2rsons, to speed up productivity 
by large new investment in technological improvements, or to increase 
working hours, if the rate of increase in production and trade and the 
standard of living were to be sustained. 

The prospective labor shortage would not be felt equally in all fields, 
according to the Conference Board. It seems probable that unless man- 
hour productivity in manufacturing were greatly increased or hours 
lengthened, the manufacturing industries might in course of time édraw 
workers out of other fields, or the normal shift from the manufacturing 
industries to other fields would be slowed up. It also seems probable that 
the shortage of skilled labor already felt in certain manufacturing indus- 
tries may become more widespread and severe unless measures are taken 
to offset it. 

cdi peintitininiihi 


Scientific Research Viewed as Essential in Business 
Development—Dr. Frank B. Jewett of American 


Telephone & Telegraph Co. Discusses Subject in 
Address Before Bond Club of New York 


Addressing the Bond Club of New York on Feb. 19 under 
the title of ‘‘Science Research in Electrical Communication’”’ 
Dr. Frank B. Jewett, Vice-President of the American 
Telephone & Telegraph Co., and President of the Bell Tele- 
phone Laboratories, Inc., made the statement that ‘“‘I have 
often thought that if I were interested in a large way in the 
financial aspects of businesses which were destined to con- 
tinue, I would be very much more interested in finding out 
what the attitude of management was toward organized 
scientific research in their own field, and the way in which 
they carried it out, than I would in any other aspect of their 
business, because no amount of good organization, no amount 
of strength of financial structure, no amount of good sales- 
manship, can counteract the destructive effects of something 
which may spring almost overnight out of some new dis- 
covery in science, or the application of old knowledge by 
people quite outside of one’s business.’”’ Dr. Jewett went on 
to say in part: 

Both as a matter of internal growth and a matter of external protection, 
It hink we have had enough proof in the last 20 or 30 years to show us that 
it is one of the essential things of many modern businesses. 
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Further than that, it is one of the safest things that men can do in prepar- 
ing for the future. .. . 

When you come to the final end of the road of a well conducted piece of 
industrial research, you come to something which is practically bomb-proof 
against major catastrophes, internal major catastrophes. 


In touching upon “research in the field of physical things, 
and the place that I think it bears in the whole present-day 
economy of business, social affairs insofar as they are re- 
lated to human activities which have their roots in the 
applications of science to the acts of living,’’ Dr. Jewett said: 


During the last’ 20 years, maybe the last 30 years, we have been living 
in an age in which in the field of fundamental science, out of which have 
necessarily grown the applications of science to things which are useful or 
entertaining or otherwise desirable. 
p\/There has been‘an increasingly vast stream of new knowledge coming into 
the world. Primarily, it comes, of course, from the fundamental research 
laboratories of our great institutions of learning. Much, if not all, of that 
new streamof knowledge is potentially applicable to practical things, and 
the fact that it is a large stream and an ever increasing stream is becoming 
more and more obvious and more and more utilized by practical people. 

Industrial research organizations in connection with businesses which in 
the last analyses are grounded on the use of science has been growing 
until it seems to me it is probably the most important thing that business 
can concern itself with if it has regard for its future well being and its future 
safety. . 

It seems to me if one looks back over the history of the past in those 
industries of the kind we are talking about, there are almost an infinite 
number of sign posts which indicate the dangers of not doing that sort of 
thing in a business which in the last analysis can be effected for good or ill 
by. a forward-looking knowledge and utilization of the things which are 
potentially available in the field of science. 

If you want to take one or two examples of how dangerous it is to assume 
that a situation of the present in this field may be either for a nation or a 
vast industry or even a part of an industry, you can pick out any number 
that you want. I can give you three, one which effects the integrity of a 
nation’seconomy. Take the situation in Chile, where you had a whold 
national economy, based in the last analysis on the sanctity of one raw 
material, sodium ‘nitrate. The world’s supply of fixed nitrogen was largely 
dependent upon the Chilean supply, and the whole economy of the nation 
was based on the income from the exploitation of that natural resource, But 
out of science has come, in the last two decades, means for producing fixed 
nitrogen, artifically, which destroyed or largely destroyed the basis of that 
economy. 

Take another case where an industry grew out of science—take our electric 
street railroads, our interurban roads, which 25 or 30 years ago were looked 
upon as more or less fixed instruments in our domestic civilization, and out 
of that same science from which they sprang, through the development of 
the internal combustion engine and the applications of electricity to that 
internal combustion engine have come the complete destruction or almost 
complete destruction of that industry. 

Or take a more current case, in the amusement field, the silent motion 
picture, where with the coming in from the outside of another adaptation 
of science a whole industry had to be shifted over from one kind of operation 
to another, so that whether it is for the internal protection of an industry 
which wants to advance in its own field or for the protection of it against 
the incursion of something from the outside, if that industry is based in the 
last analysis onan application of science, to my way of thinking it behooves 
that industry to look keenly to its interest in organized scientific research. 
= oe ee . — > ae . = 

Much of Dr. Jewett’s remarks dealt with industrial re- 
search in the field of telephony as it affects the channels of 
communication, and he stated that the research and develop- 
ment operation “started in the realm of mathematical 
physies,”’ he added: “It started back in the original work of 
Faraday and Henry and Lord Kelvin, and others, dealing 
with the mathematical properties of transmission of electro- 
magnetic waves in space.” 


Oo ae 


New York Assembly, in Memorial to President Wash- 
ington, Quotes Latter’s Warning Against En- 
croachment of One Department of Government 
Upon Another—Reference Viewed as_ Indirect 
Attack on President Roosevelt’s Supreme Court 
Proposals 


While refraining from making a direct attack on Presi- 
dent Roosevelt’s proposals for the reform of the Federal 
and Supreme Court judiciary, the New York Assembly 
adopted, on Feb. 22, a resolution in memory of President 
Washington, quoting that part of his farewell address warn- 
ing against the encroachment of the powers of one depart: 
ment of the government upon another. The resolution was 
offered by Assemblyman Laurens Hamilton (Republican). 
Stating that Mr. Hamilton had expected opposition from 
the Democrats for his implied attack upon the President, 
2 Se dispatch, Feb. 22, to the New York “Times” 
added : 

It was recalled that former President Hoover and the State Bar Asvocia- 
tion had quoted Washington to the same general effect to support their 
assaults upon the President’s plan. 

But the Democrats, not desiring a battle on the issue at the present 
time, let the resolution go through without a murmur. 

The Republicans are not yet ready to move on their major resolution 
condemning the President’s program. 


In part, the Hamilton resolution, as adopted, read: 

Whereas, in his farewell address upon relinquishing office in 1796, 
George Washington cautioned the fellow citizens of his own day and all 
succeeding generations of citizens against the dangers which might destroy 
the liberties won through such hardships; and 

Whereas, in that farewell address, George Washington warned particu- 
larly that “the spirit of encroachment tends to consolidate the powers of 
all the departments in one, and thus to create, whatever form of govern- 
ment, a real despotism,” and further stressed “the necessity of reciprocal 
checks in the exercise of political power,’’ and even further warned against 
usurpation as “the customary weapon by which free governments are 
destroyed”; and, 





Whereas, it is particularly fitting at this time that American citizens 
be reminded both of the hardships through which their independence was 
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gained, and of the warning bequeathed to posterity by the first President 
of the United States; now, therefore, 

Be it resolved, That when this House adjourns today it do so in memory 
of George Washington and as a recognition both of the services rendered 
by him to his fellow citizens during his lifetime and of his advice to his 


fellow citizens of all time. 
—- =< 


Defeat of Plan to Authorize President to Appoint 
Additional Justices to Supreme Court Urged Upon 
New York Representatives in Congress by Mer- 
chants’ Association of New York—Points to Need 
of Independent Judiciary 


The defeat of the pending plan to authorize the President 
to appoint additional justices to the Supreme Court of the 
United States is urged by Louis K. Comstock, President of 
the Merchants Association of New York, in a letter made 
public Feb. 23, which the Association has sent to Senators 
Wagner and Copeland and to all New York State members 
of the House of Representatives. The letter, which was 
unanimously approved by the Association’s Board of Direc- 
tors, pleads for the maintenance of the independence of the 
Federal judiciary, urges against haste, and states that if 
any such fundamental change is to be made it should be 
done by means of a definite amendment to the Constitution. 
Pointing out that the average time necessary for the adop- 
tion of the last five constitutional amendments had been 
but one year and three days, the Association maintains that 
a year is not too long in which to devide “the most im- 
portant constitutional question” which has arisen in this 
country since the Civil War. ‘The following is the letter 
addressed by Mr. Comstock to Senator Wagner: 

The Merchants’ Association of New York corsiders the maintenance of 
tie unquestionable independence of the Federal judiciary, and particularly 
the Supreme Court, of vital importance to every citizen. There could be 
no confidence in the impartiality of the decisions of judges once the 
precedent had been established that other coordinate branches of govern- 
ment could change the personnel of the court because of disagreement 
with the court’s decisions. There would be no difference in principle 
between that situation and the lack of confidence in the impartiality and 
integrity of a police court judge appointed by a local party leader and 
believed to be subject to that party leader’s control. 

When the Constitution was framed the Congress was given certain con- 
trol over the judicial system in respect to the organization of the lower 
courts, to appropriations for the maintenance of the courts and other mat- 
ters of administration, but it was certainly not the intention of the 
framers of the Constitution, in giving Congress these powers, that it shoulda 
have any right to use them for the purpose of changing the policies or 
philosophy of the court, or to change the system of checks and balances 
which was carefully provided to preserve the independence of each of the 
three equal and coordinate branches of the Federal government—legislative, 
executive and judicial—from encroachment by either or both of the others. 
The change proposed would have just that effect. 

Another most objectionable aspect of the pending prorosal is that it 
seeks to make a fundamental change in the American system of government 
indirectly and in a most indefinite manner. If any such change is to be 
trade it should not be in a form which would permit subtle, indefinite and 
ccntinuous pressure to be brought to bear on the court by combined action 
of the executive and the legislature. I? it is to be done at all it should 
be by means of a definite amendment to the Constitution adopted in one 
of the prescribed ways for changing the Constitution. Certainly any such 
change should not be adopted in haste, and in the light of historical facts 
it cannot be fairly objected that the process of amending the Constitution 
ia too slow to be used in the present situation. 

The average time which it has taken to adopt the 21 amendments to 
the Federal Constitution has been slightly less than 21 months. The 
longest time was 43 months and 13 days for the adoption of the income tax 
amendment submitted to the States in 1909. The average time for the 
last five amendments has been one year and three days. It does not seem 
at all unreasonable to take a year in which to decide the most important 
constitutional question which has arisen in this country since the 
Civil War. 

For these reasons the Merchants’ Association of New York earnestly urges 
you to oppose the proposed plan as it affects the membership of the 
Supreme Court of the United States, and to do all in your power to bring 
about the defeat of the pending proposal. 


_ 
_ 





Resolution” Declaring “Unqualified Disapproval’’ of 
President Roosevelt’s{|Supreme Court Proposals 
Adopted by Executive Committee of New York 
State Bar Association—Calls for Referendum of 
Members on President’s Proposals 


A resolution in which the Executive Committee of the 
New York State Bar Association declared that it “unquali- 
fiedly disapproves the proposed legislation affecting the 
membership of the Supreme Court” was adopted at Albany, 
N. Y., by the committee on Feb. 20. In defining the real 
issue, the committee said: “We believe the civil, political 
and religious liberties of every American citizen depend 
basically on an independent judiciary, and that nothing is 
more vital to the preservation of liberty than a ‘fearless, 
honest and uncontrolled Supreme Court.” The resolution 
follows: 

The Executive Committee of the New York State Bar Association 
assembled in special session to consider the recent message to Congress 
of the President of the United States and the proposed bill transmitted 
therewith which, if enacted, will require him to appoint, subject to the 
approval of the Senate, six new judges to the Supreme Court of the United 
States, expresses its conviction that it is the duty of the bar to call to the 
attention of all citizens of the State the significance of this proposal. 

We believe in the fundamental principle of the American form of 
government, which differentiates and distinguishes it from every other 
ferm of government, and has created a clear and definite division of 
rower among the executive, legislative and judicial branches, to the end 
that power over the people may not be concentrated in any one man or 
group of men and to the end that government cannot overreach the citizen 





Volume 144 


in matters in which the citizen is entitled to protection by the Con- 
stitution. 

The real isswe should be clearly understood by the people. It is not a 
question whether an age limit should be fixed for Federal judges. It is 
not a question whether the Constitution shculd be changed to give 
additional powers to the Federal government, which properly can only be 
achieved by amendment of the Constitution. 

We believe the civil, political and religious liberties of every American 
citizen depend basically on an independent judiciary, and that nothing 
is more vital to the preservation of liberty than a fearless, honest and 
uncontrolled Supreme Court of the United States, wholly independent of 
the executive and legislative branches of government. 

We call attention to the words of the “farewell address’’ of George 

Washington, first President of the United States: 
_ *w'“Tf, in the opinion of the people, the distribution or modification of the con- 
stitutional powers be in any particular wrong, let it be corrected by an amendment 
in the way in which the Constitution designates. But let there be no change by 
usurpation; for. though this in one instance may be the instrument of good, It is 
the customary weapon by which free governments are destroyed. The precedent 
must always greatly overbalance in permanent evil any partial or transient benefit 
which the use can at any time yield.” 

We have abiding confidence in the patriotism, conscience and wisdom 
of the people and their ability to reach sound conclusions whenever they 
are adequately informed as to the facts. It is the imperative duty of 
members of the bar, all of whom are sworn to support the Constitution 
of the United States and are bound to strive for the “maintenance of 
justice pure and unsullied,” to oppose any and all proposals, from what- 
ever source originating, which tend to lower public confidence in our 
highest tribunal. 

The Executive Committee of the New York State Bar Association hereby 
unqualifiedly disapproves the proposed legislation affecting the membership 
cf the Supreme Court, and instructs the Secretary of the New York State 
Bar Association to send a copy of this action to all Senators and Repre- 
sentatives from the State of New York and slso to bar associations through- 
out the State. 


According to the “Knickerbocker Press” of Albany, the 
Executive Committee ordered a referendum of its 7.000 
members on the President’s proposals. From the same 
paper we quote: 

Twenty-two of the committee’s members were present at the session. 
Other committee members previously had endorsed the statement. 


No Opposition Votes 

George H. Bond of Syracuse, President of the Bar Association, said 
that only two Executive Committee members dissented from action being 
teken by the committee. Neither were present, but he said they were 
Fred Linus Carroll, Johnstown, and David Diamond, Buffalo. Neither 
cast a vote actively disapproving the resolution. 

The committee ordered copies of its resolution sent to all Senators and 
Representatives and to all bar associations. 


—_ 
— 





Bar Association of City of New York Declares Presi- 
,. dent Roosevelt’s Supreme Court Proposals ‘‘Inde- 
fensible’’ and “‘Dangerous as a Precedent’”’ 


»A majority report of its Committee on Federal Legisla- 
tion, ado by the New York Bar Association of the City 
of. New York on Feb. 24, declares President Roosevelt’s 
—— to reform the machinery of the United States 
upreme Court “intrinsically indefensible.” In its declara- 
tion against the proposals the report says: 
® The President's -dill is reduced to a proposal that he shall forthwith 
appoint six new justices of the Supreme Court when there is no need for 
their appointment upon any proper ground which he has assigned, and that 
he shall forthwith appoint 18 additional judges to courts where their 
services are not needed. The reason for the proposed legislation must be 
found elsewhere than in the age of the judges and justices, the congestion 
of the dockets or the denial of petitions for writs of certiorari by the Supreme 
Court. It is to be found in the President's desire to put into effect without 
constitutional amendment legislation of the character heretofore held 
invalid. 
‘*Whatever motives may have inspired them, the proposals themselves 
are instrinsically indefensible. Whether the Executive exercising a con- 
trolling influence over the Congress may by such means impair the in- 
dependence of the judiciary without doing violence to the Constitution is 
beside the point. No President may do so without violating a principle of 
American government more fundamental than the Constitution itself. A 
people cannot remain free if their courts of justice are subservient to the 
Executive. Such powers as the President demands of Congress, once 
exercised, with whatever motives, will create for all time a precedent for 
the abuse of similar powers by one who may hereafter make and enforce 
the same demands.”’ 


In addition to adopting, by a vote of 517 to 88, the 
majority report, the Association also recorded its opposition 
to the President’s proposals in the following resolution 
adopted at the same time. 


““Resolwed, That it is the considered purpose of the Association of the 
Bar of the City of New York that, however its members may differ in their 
views of recent decisions of the Supreme Court on constitutional questions 
involving the scope of the Federal and State power in social and economic 
legislation, the proposal of the President in his message of Feb. 5, 1937, 
and embodied in Senate Bill 1392 and House Bill 4417, to affect the de- 
cision of such questions by changing the membership of the Supreme Court, 
would, if enacted, make the court suspect of subservience and the Executive 
of domination; it is unsound in principle and dangerous as a precedent, and 
violates the historic American principle of the independence of the judiciary. 
Further , 

**Resoloed, That a special committee of the Association be appointed by 
the President with instructions to oppose the enactment of such legislation 
and to present this expression of the opinion and judgment of the Association 
to the Congress and to the public.” 


Regarding the majority and a minority report, we quote 
the following from the New York ‘“Times” of Feb. 25: 


The Minority Report 
The minority report, made by Simon H. Rifkind, law partner of Senator 
Robert F. Wagner, limited itself to the ‘‘main issue,’’ involving the ““‘wisdom 
and legality’ of appointment of additional judges, and declared that ‘“‘the 
permanence of the court as an institution is being imperilled by its tem- 
porary incumbents in office.”’ 
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The court cannot continue to “frustrate’’ the considered judgment of the 
bulk of the electorate, Mr. Rifkind argued, without endangering its function 
as a judicial tribunal. He held the President's proposal the only statutory 
method, and the least radical in its effect. 

The majority report was signed by Vermont Hatch of White & Case, 
chairman, and by Samu! Blumberg, John Neville Boyle, Samuel ©. Cole- 
man, Chester W. Cuthell, Hersey Egginton, Milton Handler, William J. 
Hoff, Francis L. Kohiman and Harold R. Shapiro. Other members of the 


‘ committee, who signed neither report, are James B. Alley, Noel T. Dowling, 


George W. Ray Jr. and W. R. Abbot Southall. 

The fight for the majority report was led by Charles ©. Burlingham, 
former President of the Association; Samuel Seabury, Thomas I. Sheridan 
and Frederic R. Coudert Sr. fens, 


i 
—_ 





National Character of Banking Problems Stressed by 
Tom K. Smith—Head of American Bankers Asso- 
ciation Addresses Regional Conference at Portland, 
Ore.—Other Speakers Discuss Improvements in 
Banking Practices 


Banking problems today are primarily national in char- 
acter, Tom K. Smith, President of the American Bankers 
Association, told the Regional Banking Conference at Port- 
land, Ore., on Feb. 25. One of the most practical methods 
of solving those problems, he said in another address on the 
following day, is through research. Mr. Smith illustrated 
this point by describing some of the studies in bank manage- 
ment which have been conducted by the Association during 
the past few years. He pointed out that the basic character 
of American banking has been undergoing fundamental 
changes for many years, and he listed a number of studies 
in that field which the Association has recently completed. 
Mr. Smith added, in part: 

Traditional forms of financing are giving way to new methods. Con- 
sumer credit has grown to gigantic proportions. Attention has been 
called with increasing frequency to the steady shrinkage, long before 
the depression, in the proportion of commercial loans in the assets of 
commercial banks. A study which has now been completed by the Associa- 
tion indicates that this shrinkage has been going on fcr over a decade, 
accompanied since the war by an increase in the relative amount of time 
deposits as compared with demand funds. These trends are symptomatic 
of a very significant departure from the classical concept of commercial 
banking, under which the temporarily idle funds of depositors are put 
into use in short-term, self-liquidating commercial loans. It appears that 
prior to the depression our deposits consisted iess and less of temporarily 
idle funds, and that for many years they have been employed less and less 
in strictly commercial loans. 

These trends urgently require analysis. If the nature of our business 
is changing, we had better determine in what direction we are moving, 
and we had better find out where we may expect to land. We shall have 
to adapt ourselves to these new conditions, and the sooner we know what 
thi? adaptation will involve, the better for all of us. 


Hugh H. Clary, Vice-President of the Bank of America, 
told the conference on Feb. 25 that efficiently operated 
newspapers, department stores and industrial establishments 
can give banks valuable lessons in controlling expense 
through budgetary methods and through refinement of 
operating procedure. He continued: 

One of the distinguishing characteristics of American business and 
industry is the use of labor-saving mechanical equipment and the develop- 
ment of business procedure in a manner which will involve the least 
possible cost. The banking business, however, has lagged behind others 
in these matters. There has been a tendency to confine banking thought 
te loans and investments and to take bank operation largely for granted. 

Banks can do well to study the methods used by newspapers, depart- 
ment stores and industrial organizations to maintain high. cperating 
efficiency at low operating cost. There is no reason why banks should 
not look at their operating procedure in much the same manner in which 
the engineering staff of a large industrial concern looks at its factory 
prccedure. 


The American banking system has not failed, despite the 
recent depression, C. E. Jenks, Superintendent of Banks of 
the State of Washington, said in an address before the 
conference on Feb. 25. The application of that system has 
been at fault, however, he declared, and said that any future 
program should have proper regard for the right of the 
public to adequate banking and credit facilities. Mr. 
Jenks added: 

At the same time, both State and Federal legislation should provide 
safeguards to prevent chartering of institutions where they would have 
nv economic or social justification and where they would damage existing 
institutions capable of performing satisfactorily all needed financial service. 
At this time we have an improper distribution of existing banks, and 
this, I believe to be a proper collateral consideration in connection with 
the granting of charters. Supervisory authorities should interest them- 
selves in these situations and attempt to eliminate unnecessary existing 
units through voluntary liquidation, consolidation, or zombination with 
other institutions, or by removal of excess units to locations that do not 
have, but need, banking facilities. With the improved methods of trans- 
portation, it should not be necessary to charter banks in trade areas that 
will not support institutions of at least $25,000 capital. The Federal 
Deposit Insurance Corporation has indicated this amount as a minimum 
capital requirement. Banks and supervisory authorities should cooperate 
in a program of gradually building up the capital structure of existing 
banks to this amount. 


There is no public demand for the divorce of trust busi- 
ness from commercial banking, Blaine B. Coles, Vice-Presi- 
dent of the First National Bank of Portland, Ore., told the 
conference on Feb. 26. He pointed out that trust business 
has already been separated and segregated from banking, 
and added: 

Divorce of trust functions from banking institutions at once raises 
several situations, some of which have serious implications. In the first 
place, if the divorce should occur, we must remember that it will be a 
permanent and complete separation. In the nature of things, it is im- 
possible to have an interlocutory decree of divorce which would provide 
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a period for testing and trial. If the step is taken, it is irrevocable 
because the very doing of the thing itself necessitates 1aising an enormous 
amount of new capital with which to establish new trust institutions. 
The conclusion is the same if we attempted to approach the problem from 
the flank and leave the trust business in existing institutions but move 
the banking business into newly organized banks. As a matter of fact, 
such a solution is entirely out of the question, as it is impractical and 
impossible. No, if the divorce comes about, it means that the trust business 
goes out of the banks, and new trust institutions will have to be estab- 
lished. I do not attempt to suggest where the new capital funds of 
these new trust institutions can be found, but I do intimate that there 
may be serious difficulties in finding them. 


The subject of bank insurance and crime prevention was 
discussed on Feb. 25 by T. P. Cramer Jr., Secretary of the 
Oregon Bankers Association. He advocated universal 


fingerprinting, and said: 

I hope to see the day when every citizen will file his fingerprints at 
the Bureau of Identification in Washington, D. C. Today, in the criminal 
files, one may find the only positive identification known for some 
millions who have been convicted of crimes of various character. Unknown 
to many citizens of this country, there is a civilian file maintained in 
Washington. There is no sound reason why any law-abiding citizen should 
object to having his fingerprints on file in the civilian identification list. 
On the other hand, there is every reason why he should be glad to have 
them there. On the ground floor of the building in which the Oregon 
Rankers Association has its office is a sub-station of the United States 
Post Office. On the bulletin board in that sub-station are pictures of 
men for whom rewards are offered for information leading to their where- 
abouts. These men are not criminals. They belong to that great army 
cf thousands of men and women who mysteriously disappear each year, 
victims of lapse of memory, foul play, accident or otherwise. Some 46,000 
bodies are interred in nameless graves every year, merely because the 
suthorities where those bodies are found have no means of identifying them. 
If their fingerprints were on file in a central agency, identification and 
notification of relatives would be a simple matter. 


A. G. Fleming, Vice-President of the Old National Bank & 
Union Trust Co. of Sunnyside, Wash., discussed on Feb. 25 
“Satisfied Customers and Service Charges,” and in the 
course of his remarks said: 

Satisfied customer relationship and banking income are dependent one 
upon the other for the successful development of any business program 
whether it be banking or other lines of business. . . . 

Prior to the depression banks were active in the solicitation of account; 
and, without the benefit of actual analysis, it was assumed that they could 
make a profit on deposit accounts regardless of size. This has been a 
difficult problem in our own institution. We are located in an irrigated 
district where the average farm unit is much smaller than are those in 
the non-irrigated districts. Consequently, we have a great many small 
checking accounts that carry low average balances. Naturally, this same 
ratio applies to a certain extent to our loans. They, too, are numerous 
and smaller. This requires more help with resultant increased operating 
costs. 

With this problem confronting us we started experimenting with the flat 
service charge on small checking accounts in 1925. This gave us some 
relief, but did not solve the problem in a satisfactory manner. In 1929 
we made a careful and complete analysis of our checking accounts and 
other services. This analysis showed that the greater part of the services 
performed and the expenses of the bank were on the demand or checking 
accounts. In other words, a substantial portion of the bank’s services, its 
stock and trade, upon which it should be earning a profit, were being 
operated at a heavy loss and certainly no business can continue to operate 
indefinitely if a substantial part of its services to the community are 
being performed at a loss. 

We decided that the only solution of this ansatisfactory condition was 
the installation of a complete service charge program, including the 
measured or metered service charge on all checking accounts. Our plan 
also included reasonable charges on all out-of-town items, escrows, safe 
keeping, and all other services. Minor changes were made in 1935 to 
conform to the plan adopted and recommended by the Washington Bankers 
Association. 


_- 
> 





Head of American Bar Association Again Warns Against 
President Roosevelt’s Supreme Court Proposals— 
F. H. Stinchfield in Washington’s Birthday Ad- 
dress Says Court Would Be Destroyed Under 
Changes—Quotes from Washington’s Farewell 


Address 


Warning against the changes proposed by President Roose- 
velt in the machinery of the United States Supreme Court, 
Frederick H. Stinchfield, President of the American Bar 
Association, declared on Feb. 22 that “the proposal made by 
the President will destroy the Supreme Court. That state- 
ment,’’ he went on to say, “is not made lightly. I mean— 
it will be destroyed. From that destruction, will come funda- 
mental changes in the Constitution of the United States.” 
Earlier criticism of the President’s proposals was made by 
Mr. Stinchfield on Feb. 5, and reference thereto appeared in 
our issue of Feb. 13, page 1037. From Mr. Stinchfield’s 
Washington’s Birthday address at Minneapolis, as given in 
the Minneapolis “Journal,” we quote in part as follows: 


Let me state to you very briefly—it’s enough—the proposal of the Presi- 
dent. For every Judge over 70 who won't resign, the President will appoint 
another Judge of his own choosing, an offset, as it were, to the man whose 
interpretation of the Constitution he doesn’t like. 

If the President can accomplish his purpose in no other way, we shall 
have 15 Judges on the Supreme Court. Heretofore three of the present 
nine have generally been sympathetic toward almost every law which 
Congress has passed. The six added by the President will make nine, a 
majority of the 15. If, perchance, some of the Judges, heart-stricken by 
the proposal, should resign, hopeless of sustaining the Constitution as 
heretofore, the proportionate majority for the Administration would be 
even larger. 

It is as certain as anything mortal can be certain, that the men selected 
will be those whase views indicate with utter directness their willingness 
and intnetion to support the laws which Congress, under the instructions 
of the Administration, have or shall pass. The result is necessarily clear. 
To uphold these laws, the Constitution would then be so construed as to 
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sustain all the legislation asked for heretofore or hereafter by the aaa 
tration. 

The Constitution would have been changed just as completely as if by 
way of amendment; except, however, that if amendment were undertaken, 
you and your State could have a voice and the Supreme Court would not 
be violated. ... 

Let us review what has happened since 1933—four years ago. Please 
remember that the average time for the adoption of the last three amend- 
ments to the Constitution has been less than a year. Much extreme legis- 
lation has been passed by Congress in those four years. It proposed extraor- 
dinary changes in the relationship between man and man, and between 
the States and the Federal Government. 

Some of those laws the Supreme Court has declared invalid. Why? 
Because the laws destroyed fundamental rights of citizens and of the States. 
Many more unusual statutes are now being considered by the Court. Others 
will soon be there. With the declaration by the Supreme Court of the in- 
validity of these laws, the President has been utterly dissatisfied. . .. 

This is the 22d day of February. In his farewell address, George Wash- 
ington said to his people, your forbears: 

If, in the opinion of the people, the distribution or modification of the 
Constitutional powers be in any particular wrong, let it be corrected by an 
amendment in the way which the Constitution designates. But let there 
be no change by usurpation; for, though this, in one instance, may be the 
pa pt 3 yy 5 td 
nent evil any partial or transient benefit which the use can at any time yield, 

Are these words outmoded, silly warnings of pre-horse and buggy days? 

Perhaps it seems to you that there is no danger in this proposed irregular 
method of changing the Constitution. Let us discuss it a moment. Our 
Government was established on a totally new theory of government: that 
all laws should be passed by but one branch of government, not one; that 
they should be prosecuted by an entirely separate set of men, only one set; 
and that the validity of laws be determined by a third branch totally inde- 
pendent of the other two. We have always believed that no man can be 
wise or fair enough to write the laws, to say what they mean, and to prose- 
cute offenders of these laws. 

For one man or one group of men to have all those three powers is tyranny. 
It can be nothing else. Now please remember: you all know that each of 
these debatable laws was called a ‘‘must’’ law: that is, Congress was directed 
by the President to pass them. You know that they were prepared by the 
President’s men under his instructions. Of course, the Executive prose- 
cutes any violator under these laws; that is his sole duty under the Con- 
stitution. 

It is now proposed that the President, by men of his own choosing, their 
views known in advance, determine whether these laws invade the liberties 
of the people and of the States. Please tell me,what more power has ever 
been lodged in an autocrat. ... 

If one President can change the Constitution, indirectly and without 
consulting the people, another can do it. Does any of you believe that a 
later President will give over any powers which you now permit a President 
to grasp? Shall we change utterly our theory of government? If this 
legislation becomes valid, we shall have come to the end of the road we 


have been traveling. 
—_—__>—— 


American] Institute of Banking Praised by J. F. T. 
O’Connor, Comptroller of Currency—In Addressing 
Washington Chapter, Reveals Figures on Last 
National Bank Call—Reports Assets and Deposits 
at New High Records 


The “valuable contribution” the American Institute of 
Banking has made to the banking system of the Nation 


was. cited by J. F. T. O’Connor, Comptroller of the Cur- 
rency, in an address at a dinner given by the Washington 
Chapter of the Institute, at the Willard Hotel, in Wash- 
ington, on Feb. 20 “For 37 years,” the Comptroller said, 
“it has fitted young men and women for the more im- 
portant positions in the banking field.” He continued: 
Besides training its students in the various subjects which are absolutely 
essential to a proper knowledge of banking practices, it has developed a 
better understanding between the employees and the executives of the 
banks. In addition, many worthwhile contacts develop from the acquaint- 
ances made at the various meetings where bank employees in the different 
cities come together. With a common aim, friendships are formed which 
last through the years. . . . 
There are now more than 24,000 graduates of the Institute, and a great 
many of them are taking advantage of the graduate courses which have 
been established in addition to the standard courses. All courses given by 
the Institute are taught by experienced bankers and lawyers, and par- 
ticular care is given to the selection of the faculty for the graduate school. 


Mr. O’Connor also presented, in his address, some figures, 
not previously published, from the last National bank call, 
which was for Dec. 31, 1936. He stated: 

New high records were set for both total assets and total deposits of the 
5,831 National banks in operation. Total deposits have reached suc- 
cessively high figures for each call since Dec. 31, 1935, but the former 
high record for total assets on Dec. 31, 1928, has not previously been 
surpassed. 

Total assets on Dec. 31, 1936, were $31,070,441,000, and exceeded by 
$481,285,000 the total assets reported by 7,635 banks as of Dec. 31, 1928. 
The current figure also shows an increase of $1,367,602,000, or 4.60%, 
since June 30, 1986, the date of the previous call, when there were 5,374 
active banks, and an incresse of $2,845,740,000, or 10.08% over the 
amount reported by 5,392 active banks as of Dec. 31, 1935. 

The total deposits on Dec. 31, 1936, aggregated $27,608,397,000, exceed- 
ing by $1,407,944,000, or 5.37%, the amount reported as of June 30, 1986, 
and exceeding by $2,760,664,000, or 11.11%, the total reported as of 
Dec. 31, 1935. 

The aggregate deposits on Dec. 31, 1936, consisted of demand and time 
deposits of individuals, partnerships and corporations of $12,691,606,000 
and $7,281,494,000, respectively; United States Government deposits of 
$565,356,000; State, county and municipal deposits of $2,057,872,C00; 
postal savings deposits of $92,874,000; deposits of other hanks of $4,450,- 
048,000, and certified and cashiers’ checks, cash letters of credit and 
travelers’ checks outstanding, &c., of $469,147,000. The time deposits of 
individuals, partnerships and corporations include time certificates of 
deposit of $608,330,000 and deposits evidenced by savings passbooks of 
#6,360,083,000, the latter figure representing 15,525,438 accounts. Postal 
savings in National banks on Dec. 81, 1936, showed a decrease of $44,- 
502,000, or 32.39%, since June 30, 1936, and a decrease of $94,520,000, 
or 50.44%, since December of the previous year. 
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Against the net demand plus time deposits of $23,128,430,000 held by 
member and non-member National banks on Dec. 81, 1936, reserves of 
$2,741,745,000, or a ratio of 11.85%, were required to be carried under 
existing statutes, with Federal Reserve banks in the case of member banks, 
and approved reserve agents in the case of non-member banks. These 
banks, however, held reserves totaling $3,844,269,000, which were $1,102,- 
524,000 in excess of the requirements, or 16.62% of net demand plus 
time deposits. 

Loans and discounts, totaling $8,267,328,000, showed an increase of 
$508,179,000 since June and an increase of $762,007,000 in the vear. 

Investments in United States Government obligations, direct and fully 
guaranteed, were $8,685,554,000, in comparison with $8,447,364,000 on 
June 30, 1936, and $7,818,112,000 on Dee. 31, 1935. Investments in such 
cbligations on the date of the recent call comprised direct obligations of 
$7,300,159,000, obligations of the Reconstruction Finance Corporation of 
$142,698,000, Federal Farm Mortgage Corporation bonds of $343,317,000, 
and Home Owners’ Loan Corporation bonds of $899,380,000. Other bonds 
and securities held, totaling $4,094,490,000, showed increases in the six 
and 12-month periods of $59,229,000 and $429,066,000, respectively. 

Balances with other banks and cash items in process of collection were 
$8,462,578,000, including reserve with Reserve banks of $3,828,463,000, 
showed an increase of $612,846,000 and $816,095,000 over the amounts 
reported as of June 80, 1936, and Dec. 31, 1935, respectively. 

Cash in vault of $518,503,000 decreased $13,191,000 since June, but 
increased $24,664,000 in the year. 

The book value of capital stock on Dec. 31, 1936, totaled $1,598,815,000, 
representing a par value of $1,605,011,000. The latter figure reprecents 
class A preferred stock of $315,771,000, class B preferred stock of $19,- 
810,000, and common stock of $1,269,930,000. Surplus funds of $1,046,- 
582,000, undivided profits of $368,525,000, reserves for contingencies of 
$146,467,000 and preferred stock retirement fund of $10,621,000, making 
a total of $1,572,195,000, increased $97,842,000 since June and $2265,- 
484,000 since December the vear previous. 

Bills payable of $2,588,000 and redisccunts of $62,000, a total of 
$2,650,000, decreased $222,000 and $352,000 in the six and 12-months 
periods, respectively. 

The percentage of loans and discounts to total deposits on Dec. 31, 
1936, was 29.94, in comparison with 29.61 on June 80, 1936, and 20.21 
on Dec. 31, 1935. 


_ — 
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Banks Advised&to Seek New Sources of Income— 
Decline in Earnings Analyzed in Report of Ameri- 
canjBankers Association Economic Policy Com- 
mission 

Changes in the earning powers of commercial banks and 
adjustments rendered necessary in their operating methods 
by altered relationships with business and government are 
analyzed in a report by the American Bankers Association 
Economic Policy Commission made public in New York, 
Feb. 15. The report covers developments both before and 
after the beginning of the depression in 1929, with particular 
reference to the effects of Federal government financing 
since 1933. Discussing the progressive shrinkage in the 
volume of commercial loans as compared with the invest- 
ments of banks, the decrease in the part played by bank 
lendings in the business life of the Nation and the drop in 
the composite yield on bank earning assets, the report, in 
conclusion, has the following to say: 

These many changes seem to indicate the necessity of commercial banking 
supplementing earnings from traditional classes of loans and investments 
with income from other forms of financial services. There is evidence of 
a more general application of service charges, expansion in personal loan 
activities, increased financing of instalment sales, and more attention to 
loans on real estate. 

It is our opinion that it would be preferable and beneficial that the 
economic activities of the Nation should return to a larger extent to 
methods again productive of commercial credit. However, in view of the 
developments described, it is wise for the banks to adjust themselves to 
operations which will give them satisfactory earnings on the basis of the 
Nation’s business as it is now being conducted. 


In a foreword to the report, Leonard P. Ayres, Chairman 
of the Commission, who is also Vice-President of the Cleve- 
land Trust Co., Cleveland, says: 

The data in this report seem to justify the conclusions that probably 
for a long time to come the proportion of commercial bank earning assets 
which will be invested in securities will continue much higher than before 
the depression and, while the volume of commercial loans will increase 
as business recovery advances, it seems unlikely that banks as a whole 
will soon be able to return to their old practice of having about half of 
their earning assets in commercial loans. 

The commission does not view these conditions with apprehension, but 
deems them important. They call for modifications in banking practices. 
The expenses of bank operation will need to be readjusted to the changed 
income-producing power of earning assets. Also more attention should be 
devoted to the problems of the wise handling of investment accounts. 


The findings of the commission’s report were summarized 
as follows in an announcement issued by the American 
Bankers Association: 

In 1923 over 70% of the aggregate loans of the commercial banks con- 
sisted of commercial credit and less than 80% of collateral and real 
estate loans. In 1929 commercial loans made up only about 538%%. Their 
investments increased from $10,000,000,000 to $13,000,000,000. Grouping 
real estate loans with collateral loans and investments, as against the 
element of commercial credit, this composite group increased from 49% 
of total earning assets to over 61%. 

These changes reduced materially the liquidity of the earning assets of 
the commercial banks. Granting certain shortcomings in bank manage- 
ment, the predominant factors causing these changes arose from irresistible 
economic forces that originated outside of banking. 

One was the alteration in the financial habits of industry and trade by 
which a large part of their current operations were financed, not through 
ccmmercial loans, but through capital transactions. Increased efficiency 





of transportation caused a considerable reduction in time-volume of borrow- 
ing required from the banks to move a given amount of manufacturing 
aud mercantile business. 

It is estimated that, in 1923, of the total formal credit structure of the 
United States, commercial loans of banks constituted about 18%. By 
1929 they constituted only about 12%. 
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The banks made every endeavor to maintain the liquidity of their port- 
folios through the granting of the sound commercial loans that were offered, 
absorbing virtually the total output of open market commercial paper and 
increasing materially the volume of bankers’ acceptances in use. They 
also participated in security issues along what appeared to be sound lines, 
constituting a proper opportunity for increasing their financial usefulness 
and earnings. 

A new impact of change has been felt in the period since 1929. This 
movement reduced the total earning assets of the commercial banks and 
further impaired their liquidity. From 1929 to 1938 the percentage of 
their commercial loans dropped from nearly 89% to about 25%%. Since 
1938 a reexpansion has occurred in their total earning assets, but loans on 
real estate and on collateral plus investments accounted for all of this 
increase. Commercial loans dropped further, constituting by 1935 only 
about 20%% of the total. 

Financing of American industry and trade by corporate issues also 
underwent tremendous shrinkage. At the same time, there occurred a 
tremendous increase in Federal government financing. The increases in 
the investments of the banks have arisen mainly from their purchases of 
securities issued in the course of this government financing. In 1923-82 
their holdings of government bonds averaged about 81% of their total 
investments. From 1938 to 19385 they averaged over 55%. Their holdings 
of this class of security rose from $3,740,000,000 in 1929 to $10,400,000,000 
in 1935. In addition, they held a large volume of obligations of govern- 
ment lending agencies for which the government is contingently liable 
through various guarantees as to principal and interest. 

Total deposits of the commercial banks expanded from $26,000,000,000 
in 1983 to nearly $35,000,000,000 in 1985. This was not attributable 
to direct loans to industry and commerce by banks, for such loans showed 
a large contraction. The main factor was increase in the public debt. 
The proceeds of government borrowing from banks and other investors were 
disbursed for relief and reconstruction expenditures and in loans to a 
diversity of interests through government checks which come back to the 
banks and created deposits. 

Concurrently with these government activities, there continued to be 
un acute lack of commercial loans arising from private industry and trade 
as well as a dearth of new corporate financing in the capital markets. 
As a result of these various circumstances the estimated aggregate com- 
mercial loans of the commercial banks constituted a little less than 5% 
of the Nation’s total formal credit structure. 

Since 1929 there have been marked decreases in the yields on all classes 
of bank earning assets. A rough index shows that the composite return 
in 1929 was 5.76%. In 1983 it was 4.11%. By 1935 it was down to 
8.11%. In this latter period there was also, in respect to the invest- 
ments of the commercial banks, a marked concentration in United States 
government securities which return the lower yields. 


- 
—_ 


History of First American Bank Describedjby Bray 
Hammond—Bank of North America as Char- 
tered in 1781 

The organization and operations of the first American 
bank, called the Bank of North America, which was char- 
tered by the Continental Congress in 1781 and which began 
cperations in Philadelphia in January, 1782, were described 
on Feb. 17 by Bray Hammond of the Division of Bank Op- 
erations, Board of Governors of the Federal Reserve Sys- 
tem. Speaking before the Philadelphia Chapter of the 
American Institute of Banking, Mr. Hammond traced the 
history of the original banking institution and its influence 
on the financial and credit structure. Pointing out that 
whereas one of the most important functions of the bank 
was at first the granting of short-term credit, he added 
that it gradually yielded to the pressure of the inetrests 
requiring long-term credit. He continued : 

The policy of short maturities and few renewals broke down as time 
went on. There were comparatively few banks so situated that they could 
keep their portfolios filled with short-term paper. This was possible 
cnly in a few commercial centers such as Philadelphia, New York and 
New Orleans. But in the Nation as a whole the demand for credit was 
from the farmers, the millers, the retail merchants, and the mechanics 
who were investing in the real estate, the inventions, and the equipment 
necessary for the expansion of their business in the spreading and ever 
more populous area of the settled United States; and it was these who 
altered the character which the Philadelphia merchants first gave American 
banking. 

Although the need for short-term credit led directly to the establish- 
ment of institutions such as the Bank of North America and a few other 
early American banks whose avowed and special purpose it was to meet 
that need, the demand for long-term credit was never so avowedly met. 
Insurance companies and mutual savings banks became perhaps the most 
important and definitely specialized sources of long-term credit, but the 
emphasis with them was primarily on the service reflected in their liabili- 
ties and not on the service reflected in their assets. They were primarily 
thought of, that is, as providing protection and security rather than as 
providing long-term credit. This was undoubtedly the result of the pre- 
vailing and insistent demand for such credit. It was always harder to get 
the money in than to let it out, and so the energy of such institutions 
wus directed at selling their service to accumulators much more than at 
selling their service to borrowers. Banks soon responded to the same 
condition, and by the turn of the nineteenth century, or shortly there- 
after, they were soliciting deposits and offering interest thereon. 


In part, Mr. Bray also said: 

In the earliest figures I know of, the only items shown for the four 
banks in operation in this country in 1790 were capital of $2,550,000 and 
circulation of $2,500,000. Banks had no surplus in those days. Ten 
years later there were 28 banks and capital had increased about 10 times 
while circulation had increased only about five times. In 1811 there were 
89 banks, capital was $53,000,000, and circulation was $28,000,000. De- 
posits still are not given, but it is evident that they must have been 
increasing. In 1820 they come into the light, amounting to $36,000,000. 
Circulation is then $45,000,000 and capital is $137,000,000, or almost 
twice as great as deposits and circulation combined. In 1840 the figures 
had all increased in size, but the ratio between them had not greatly 
changed. By 1850 deposits and circulation combined exceeded capital, 
and by 1860 deposits exceeded circulation. It was not till after 1870, 
however, that deposits climbed into first place and became the largest 
liability item. And now, as I said, circulation has disappeared and 
deposits have expanded so enormously that they exceed capital and 
surplus by about 10 times. 
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In brief, of the three liability items—deposits, circulation and capital— 
deposits have grown from the least important to the mcst important, 
circulation has passed out of the picture, and capital, even with the 
addition of surplus, has dropped to a fraction of deposits. This remarkable 
development reflects partly the accumulation of savings, but primarily 
it reflects the increased use of bank credit transferable by check. In 
1782, when a merchant borrowed at the bank, the proceeds were used 
principally not in the form of book credit as nowadays, but in the form 
of notes. Consequently, the extension of credit which today increases the 
deposits of banks, in 1782 and for many years thereafter, mainly increased 
their circulation. . . . 

The bank’s enemies succeeded in getting the Pennsylvania State Assembly 
to annul its charter. Beside the fact that the bank confined its loans 
to short maturities, they charged it with other faults. It was monopo- 
listic, the shareholders were relieved of personal liability, and it facilitated 
commerce, This last seems to us an incredible objection, but there was 
actually considerable feeling in the country that commerce was bad, that 
it should be left to the wicked Europeans, and that Americans should 
confine themselves to agriculture and other honorable, productive employ- 
ments, forcing the rest of the world, presumably, to come with cash to 
our seaboard and buy what we offered for sale. So a speaker could 
boldly say in the State Assembly, as one did, that he wanted the bank’s 
charter annulled because it favored commerce. But more emphasis seems 
to have been given to its refusal of long-term credit. One opponent, asking 
rhetorically how the bank was incompatible with the public interest, 
answered his own question in these words: “It advances paper on the 
credit of the money in its vaults and its loans are confined to 45 days—a 
period which can never afford any oportunity for the country people to 
profit by it.” 

It was in vain that Morris and other friends of the Bank urged that by 
furnishing the merchants with means of payment so that they could buy 
the farmers’ produce the farmers were helped. No; the only way to help 
the farmers apparently was to lend them money on long maturities. It 
was in vain that the need of the merchants for their own funds was 
GUNG, « 6 : 

Morris urged the agrarian interest to establish a bank of their own. 


He recognized the need for an institution dealing in long-term credit and © 


would subscribe to its capital if one were organized. His suggestion was 
ignored. 

The loss of the charter was a serious reversal but not irreparable, and 
the bank continued in business. In 1786, a year after its annulment, the 
charter was restored. 


- 
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1937 Edition of Directory of Mutual Savings Banks 
Available 


The 1937 edition of the Directory of Mutual Savings 
Banks, published by the National Association of Mutual 
Savings Banks, is now available. Every mutual institution 
in the country is listed, together with date of incorporation, 
amount of assets, deposits, number of depositors, surplus, 
interest date, days of grace, amount of interest paid, and 
names of officers. Other information includes the deposit 
limits in the various States, together with combined figures 
for all mutual institutions of the country. The Directory 
constitutes the only authoritative listing’of the mutuals, and 
is widely used by commercial banks, brokerage and bond 
houses, and other financial organizations. Copies may be 
a mer from the headquartersfoffice of the Association, 

East 42d St., New York City, at the price of $1. 
— ae 


Nation Observes 205th Birthday of George Washing- 
ton—President Roosevelt Visits Tomb 


The 205th anniversary of the birth of George Washington 
was Observed on Feb. 22 throughout the nation with appro- 
riate ceremonies. President Roosevelt motored from 
ashington to Mt. Vernon to place a wreath at the tomb 
of the first president of the United States. Earlier in the 
day, Mr. Roosevelt sent a floral tribute to be placed at the 
foot of the Washington monument, in Washington. The 
traditional reading to Congress of Washington’s farewell 
address was performed this year in the Senate by Senator 
Henry Cabot Lodge, Jr., of Massachusetts, who read to the 
Senate, and in the House by Representative Edward L. 
O’Neill, of New Jersey. President Roosevelt’s visit to 
Washington’s tomb was described as follows in Washington 
advices, Feb. 22, to the New York ‘‘Times”’ of Feb. 23: 
Accompanied only by his service aides, Captain Paul H. Bastedo of the 
navy, and Colonel Edwin M. Watson of the army, Mr. Roosevelt drove 
the fifteen miles in an open car with the top down, preceded by motorcycle 
policemen and followed by Secret Service men, newspaper men and pho- 


tographers. | 

On arrival at Mt. Vernon the President's car was driven straight to the 
brick tomb on a bluff overlooking the Potomac where the bodies of the 
First President and his wife are buried. Other members of the Washington 
family are buried nearby. 





a 

Death of Rollo Ogden, Editor of New York ‘‘Times’’— 

Tributes by President Roosevelt and Governor 
Lehman 


Rollo Ogden, editor of the New York “Times” since 1922, 
died at his home in New York City on Feb. 22 at the age 
of 81. Mr. Ogden’s death was caused by pulmonary conges- 
tion following a severe cold. Funeral services were held 
in New York City on Feb. 25. Before joining the staff of 
the “Times” in 1920 Mr. Ogden had been editor of the New 
York “Evening Post.” Among the many tribuntes to his 
memory was the following from President Roosevelt: 

Rollo Ogden exemplified in a long professional career the highest ideals 
of American journalism, and in his passing a powerful force has been lost 
to the cultural life of the Nation. 


Governor Lehman of New York had the following to say 
in tribute: 

I am deeply grieved to hear of the passing of Rollo Ogden. He was a 
splendid character and widided the finest kind of influence on journalism 
and on the wide public to which he preached through his editorial writings. 


Chronicle Feb. 27, 1937 


May I ask you to convey the expression of my sincerest sympathy to the 
racmbers of the editorial staff of the ‘Times’? 


Mr. Rollo was born on Jan. 19, 1856, at Sand Lake, Rens- 
selaer County, New York. In the “Times” of Feb, 23 his 
career was described, in part, as follows: 

His death closed a long editorial career which absorbed him so intensely 
that he had already prolonged it more than a year after eye trouble had 
made it necessary for him to have the news read to him. After 29 years 
as editor of the New York “Evening Post,” and thereafter 17 years on 
the New York “Times,” he was reluctant to halt the daily exercise of 
scrupulous and candid judgment of public affairs in which he was engaged 
to the last. 

The news of his death provoked immediate expressions of regret, not 
only at the New York “Times,” where countless pages had been enriched 
by his contributions, but also among those outside journalism who were 
aware, despite his desire for impersonality, of his position as dean of 
American editorial writers, of his encyclopedic knowledge and of his belief 
in the possibility of a well-ordered progress. 

His life constituted one of the longest chapters in the history of the 
American newspaper profession—to which he turned from the Presbyterian 
rainistry 50 years ago, at the age of 31, actuated by a change in religious 
outlook and a growing inclination for literary work. 

After four years as a literary free lance, occasional contributor and 
book reviewer, he became in 1891 a regular member of the aditorial staff 
of the New York “Evening Post” under Edwin Lawrence Godkin; who 
welcomed his trenchant pen, and whose post he filled after 1903 as chief 
editor. 

He came to the New York “Times” in 1920 and, on the death of 
Charles Ransom Miller, in 1922, he succeeded to tke post of editor. 


_— — 
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Death of Representative Buchanan of Texas—Chair- 
man of House Appropriations Committee Will Be 
Succeeded as Chairman by Representative Taylor 


Representative James P. Buchanan of Texas, Chairman 
of the House Appropriations Committee, died in Washington 
on Feb. 22, following a heart ailment. He was 69 years old. 
Funeral services were held yesterday (Feb. 26) at his home 
in Brenham, Tex. Delegations from the House and Senate 
attended the ceremonies. Mr. Buchanan will be succeeded 
as Chairman of the Appropriations Committee by Repre- 
sentative Edward T. Taylor of Colorado, who is 79 years 
old and the oldest member of Congress. Among those in 
official life who expressed their regret at Representative 
Buchanan’s death was President Roosevelt, who said: 

A faithful and wise counselor, an indefatigable worker, has been lost to 
our national life in the passing of James P. Buchanan. As Chairman of 
the great Committee on Appropriations of the House, he discharged his 
duties with great intelligence and strict fidelity. 

Unmoved by emotional appeal, above partisanship or sectionalism, he 
accepted the responsibilities of his trust with the single purpose of serving 
the highest interests of the nation as a whole. I personally mourn the 
loss of an old and staunch friend. 


In commenting on Representative Buchanan’s career, a 
Washington dispatch of Feb. 22 to the New York “Times” 
said: ' 

Mr. Buchanan was elected to Congress on April 7, 1913, to succeed 
Albert Sidney Burleson, who was appointed Postmaster General in President 
Wilson’s Cabinet. He was serving his thirteenth consecutive term. He 
became Chairman of the Appropriations Committee when the late Speaker 
Bryns was made majority leader of the House. 

During his career in Congress Mr. Buchanan had been an unwavering 
advocate of economy. He was always an associate or adviser of economy 
groups in the House and had been out of sympathy with large expenditures 
of the New Deal, but had supported many New Deal measures, even 
where huge spending was involved, because of his loyalty to his party. 

For example, the task of guiding the $4,880,000,000 relief bill, the 
largest single appropriation ever made by Congress, fell to him. Sums 
allotted to the defense of the Nation also reached new peace-time highs 
during his chairmanship of the committee. 

Mr. Buchanan was regarded an authority on the fiscal affairs of the 
government and was one of the most active appropriations Chairmen in 
the last quarter of a century. 


ii 
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Senate Confirms Nomination of P. V. McNutt as High 
Commissioner of Philippines—Also Approves J. M. 
Carmody as Administrator of REA and C. S. Ridley 
as Governor of Panama Canal Zone. 


The nomination of Paul V. McNutt as United States High 
Commissioner to the Philippine Islands was confirmed ~ 
the Senate on Feb. 23. Mr. McNutt succeeds Frank Murphy, 
who resigned to become Governor of Michigan. The Senate 
on Feb. 23 also confirmed the nomination of Colonel Clarence 
S. Ridley as Governor of the Panama Canal Zone, succeeding 
Colonel Julian L. Schley. Another nomination ng 
confirmed by the Senate, on Feb. 19, is that of John M. 
Carmody, of New York, to be Administrator of the Rural 
Electrification Administration until 1946. He succeeds 
Morris L. Cooke. 

The nominations of Mr. McNutt and Mr. Carmody were 
transmitted to the Senate for confirmation by President 
Roosevelt on Feb. 17 and Feb. 15, respectively; the nomina- 
tions were referred to in our issue of Feb. 20, page 1214. 
Colonel Schley was appointed Governor of the Panama Canal 
Zone last August, as noted in our issue of Aug. 29, page 1337. 


_ 





H. P. Seidemann Resigns as Director of Old-Age Bene- 
fits Bureau of SSB—To Act in Advisory Capacity— 
Leroy Hodges Appointed Successor hn 
e 1a urity Board announced on Feb. 19 the 

resignation of Henry P. Seidemann as Director of the Federal 

Old-Age Benefits Bureau of the Board, one of the three 

nctional bureaus administering the act. Mr. Seidemann, 

Tho was on loan from Brookings Institution, of which 
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oO ization he has been treasurer for a number of years, 
asked to be relieved of his duties as of Feb. 28, so that he 
might return to his duties at Brookings. He will continue to 
serve the Board in an advisory capacity. 7. 

The Board at the same time announced the appointment of 
Leroy Hodges, of Richmond, Va., as Director of the Federal 
Old-Age Benefits Bureau. Mr. Hodges, an economist, has 
been Managing Director of the Virginia State Chamber of 
Commerce since 1924. In this capacity he has had long and 
comprehensive experience in labor and in industrial relations 
work and in fiscal administrative matters. A graduate of 
Washington and Lee University, Mr. Hodges has for the past 
30 years been enagaged in Government service, in the State of 
Virginia and in various Federal departments. 


ee 
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Investment Bankers Association to Hold Annual 
Convention in White Sulphur Springs, W. Va., 
Nov. 3 to 7 


The twenty-sixth annual convention of the Investment 
Bankers Association of America will be held at the Green- 
brier Hotel, White Sulphur Springs, W. Va., Nov. 3 to 7, 
1937. The location and date, fixed by the Board of Gov- 
ernors, were announced in Chicago on Feb. 18 by Edward 
B. Hall, President of Harris, Hall & Company, Chicago, and 
President of the Association. 


- 
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Program of Eastern Savings Conference of Savings. 


Division of A. B. A. to Be Held in New York 


March 11-12 


The program for the eastern savings conference to be held 
at the Waldorf-Astoria Hotel in New York City, March 11 
and 12, under the auspices of the Savings Division, Ameri- 
can Bankers Association, was announced by the Associa- 
tion on Feb. 23. Previous reference to the coming confer- 
ence was made in our issue of Jan. 9, page 198. The pro- 


gram follows: 
First Session, March 11, 9:45 A. M. 


Call to order, Andrew Mills Jr., President Savings Banks Association of 
the State of New York, and President Dry Dock Savings Institution, New 
York. 

Address of Welcome, Philip A. Benson, President Dime Savings Bank of 
Rrooklyn, Brooklyn, N. Y., and Second Vice-President American Bankers 
Association. 

Response, George H. Woods, President Savings Banks’ Association of 
Counecticut, Bridgeport, Conn. 

Address, Warren 8S. Shepard, Vice-President Worcester County Trust 
Co., Worcester, Mass. 

Address, Marcus Nadler, Assistant Director Institute of International 
Finance, New York, and Professor of Finance, New York University. 


Luncheon, March 11, 12:15 P. M. 


Presiding, Edward J. Donahue, President New Jersey Savings Banks 
Association, and Treasurer Union County Savings Bank, Elizabeth, N. J. 


Second Session, March 11, 2:15 P. M. 


Presiding, Noble R. Jones, President Savings Division, American Bank- 
ers Association, and Savings Executive First National Bank, St. Louis, Mo. 

Address, Roy R. Marquardt, Assistant Vice-President First National 
Bank, Chicago, Il. 

Address, Edgar A. Craig, Vice-President and Treasurer, Dorchester Sav- 
ings Bank, Dorchester, Mass. 

Address, P. R. Williams, Vice-President Bank of America N. T. & S. A., 
Los Angeles, Calif. 

Address, Carl K. Withers, Commissioner of Banking and Insurance, 
Trenton, N. J. 

Banquet and Dance, March 11, 7:00 P. M. 


Toastmaster, Rutherford E. Smith, President Savings Banks Association 
of Massachusetts. 

Address, Rhea Whitley, Special Agent in charge Federal Bureau of In- 
vestigation, United States Department of Justice, New York. 


Third Session, March 12, 9:45 A. M. 


Presiding, Noble R. Jones. 

Address, Wood Netherland, Vice-President Mercantile-Commerce Bank & 
Trust Co., St. Louis, Mo. 

Address, George J. Bassett, President Connecticut Savings Bank, New 
Haven, Conn. 

Address, Frank W. Sutton Jr., President First National Bank, Toms 
River, N. J. 

Address, Pliny W. Williamson, counsellor at law, New York, and 
member of the Senate of the State of New York. 


Luncheon, March 12, 12:15 P. M. 


Presiding, Carl M. Spencer, President National Association of Mutual 
Savings Banks and President Home Savings Bank, Boston, Mass. 

Address, Dr. Juan Orts Gonzalez, Richmond, Va., and representative of 
Friends of Spain and of La Nueva Democracia. 


Fourth Session, Friday, March 12, 2:15 P. M. 


Presiding, Noble R. Jones. 

Address, John J. Driscoll Jr., Driscoll, Millet & Co., Philadelphia, Pa. 

Address, W. R. Williamson, Actuarial Consultant Social Security Board, 
Washington, D. C. 

Address, Lindsay Bradford, President City Bank Farmers Trust Co., 
New York. 

Address, Charles F. Aufderhar Jr., analyst Savings Banks Trust Co., 
New York. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


As a leading feature of its forthcoming dinner meeting 
the evening of Friday March 5, the Commodity Club of 
New York will present a joint discussion of the ‘‘Ever Nor- 
mal Granary,’’ the speakers being Dr. Louis Bean of the 
United States Department of Agriculture and Professor 
James F. Boyle of Cornell University. The meeting will 
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be held at the Park Central Hotel, 56th Street and 7th 
Avenue, and dinner is scheduled for 6:30. 


——@——— 

Francis Dana Winslow, a partner of the New York Stock 
Exchange firm of Munds, Winslow & Potter, died on Feb. 
22 in Lenox Hill Hospital, in New York City. Mr. Winslow 
who was 80 years old, had been for many years up to about 
10 years ago a member of the Stock xchange. He was 
born in Pittsford, Vt., and attended schools in Boston and 
Washington. He graduated from Yale in 1878 and a few 

ears later from Columbia Law School, but never practi 

w. After becoming a member of the Stock Exchange, Mf. 
Winslow organized his own firm of Winslow & Co. In 1922 
Munds & Winslow was formed, and in 1931 Munds & Wins- 
low and Potter & Co. were consolidated becoming Munds, 
Winslow & Potter. 

——@———— 


Charles G. Edwards, President of the Central Savings 
Bank, New York City, announced on Feb. 14 the election 
of Bennett Ellison and Ernest Stauffen Jr. to the bank’s 
board of trustees. Mr. Ellison is a partner of Hoey & Elli- 
son, Vice-President of Hoey & Ellison Life Agency, Inc., 
and President of Three Twenty East 72nd Street Corp. Mr. 
Stauffenis Chairman of the Trust Committee of the Manu- 
facturers Trust Co., New York, and President of the Huron 
Holding Corp. He is also a member of the Executive Com- 
mittee and director of the Marine Midland Trust Co., and 
a director of the Marine Midland Corp. 

a Qe 

Fred C. Moffatt, President of the New York Curb Ex- 
change, sailed on Feb. 24 on the French liner Champlain 
for a Mediterranean cruise. He is accompanied by his wife. 
Mr. Moffatt is expected to be away about six weeks. 


—--—- e—-— 


Charles Morgan, a member of the New York Stock Ex- 
change and a partner in the brokerage firm of W. H. Goadby 
& Co., New York, died of pneumonia on Feb. 22 at his home 
in New York City. He was 51 years old. Born in Borden- 
town, N. J., Mr. Morgan, after attending the Harrow School 
in England and St. Paul’s School in Concord, N. H., gradu- 
ated from Harvard in 1908. He had been with W. H. 
Goadby & Co. for 20 years. 

a Qe 


The New York State Banking Department on Feb. 18 
granted authority to the GeneralgMotors Acceptance Corp., 
New York, to open a branch office in Butler, Pa., and in 
Adelaide, South Australia. 

——@——— 


The Marine Midland Corporation of Buffalo, N. Y., an- 
nounced on Feb. 25 a plan to acquire four upstate banks 
with combined resources totaling $19,000,000. The insti- 
tutions are the First National Bank & Trust Co. of Elmira 
with resources of more than $15,000,000; the Citizens’ Na- 
tional Bank of Waverly, the First National Bank of Horse- 
heads, and the Watkins State Bank of Watkins Glen. The 
three last named banks are controlled by the First National 
of Emira Corporation. S. G. H. Turner is Chairman of 
the Board of the First National Bank & Trust Co. of Elmira, 
and Herman H. Griswold is President. The New York 
“Herald Tribune” of Feb. 26, authority for the foregoing, 
went on to say: 

George F. Rand, President of the Marine Midland Corporation and Presi- 
dent of the Marine Trust Co., of Buffalo, declared that directors of the 
First National Bank of Elmira and the First National of Elmira Corpora- 
tion weuld recommend to stockholders acceptances of the share exchange 
offer to be made by Marine Midland. 

He said that Marine Midland Corporation would file a statement with 
the Securities and Exchange Commission for registration of an additional 
issue of stock, a part of which would be exchanged for shares of the ss 
banks. 

Marine Midland Corporation's constituent banks, trust companies and 
affiliates had total assets as of Dec. 31 of $496,481,825. Banks in the Marine 
Midland group include the Marine Trust Co., of Buffalo, Union Trust Co., 
of Rochester, Manufacturers National Bank of Troy, Power City Trust 
Co. of Niagara Falls, Niagara County National Bank & Trust Co. of Lock- 
port, First Trust Co. of Tonawanda, Marine Midland Trust Co. of Bing- 
hamton, State Trust Co. of North Tonawanda, Workers’ Trust Co.jof 
Johnson City, Union Trust Co. of Jamestown, Cortland Trust Co. of Cort- 
land, Orleans County Trust Co. of Albion, First and Second National 
Bank and Trust Co. of Oswego, Marine Midland Trust Co. of New York, 
Union Trust Co. of Endicott, Peoples Trust Co. of Malone, Northern 
New York Trust Co. of Wateretown and Medina Trust Co. of Medina. 


———  -o--—. 


The Peoples-Pittsburgh Trust Co., Pittsburgh, Pa., has 
announced the following promotions, it is learned,from 
“Money & Commerce” of Feb. 20: 

M. B. Holland from Vice-President in Charge of Trusts to Chairman and 
Vice-President of Trust Committee; G. A.}Price from Vice-President to 
Vice-President in Charge of Trusts; John H. Lucas from Assistant to the 
President to Assistant Vice-President, and WilfredjMurtland from Assistant 
Secretary to Assistant Vice-President. 

Gee 

In indicating that payment of a third dividend had been 
begun last week to depositors of the old Farmers’ National 
Bank & Trust Co. of Reading,§Pa., advices from€that city, 
printed in “Money & Commerce” of Feb. 20, said: ~ « rs 

Payment of the third dividend, 10% of the assets of the old Farmers’ 
National Bank & Trust Co. began this week, Edward ©. Nolan, receiver, 
announced. The dividend, $560,000, will be_distributed to approximately 
12,000 depositors and creditors. 

———- 9 
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Luther A. Harr, State Secretary of Banking for Pennsyl- 
vania, has announced that a 25% dividend, held up more 
than a year by a court suit, will be paid to the 20,693 de- 
positors of the Washington Trust Co., Washington, Pa., on 
March 15. A dispatch from that place, appearing in “Money 
and Commerce” of Feb. 183, went on to say: 

The payment, totaling $1,093,199, will bring the total paid to depositors 
to $3,286,217, or 75% of the liability. It will be the seventh payment 
since the bank closed Oct. 5, 1931, owing depositors $4,382,551. 

——_@—_—_- 

Arthur Burgess McDonald, President of the Security- 
Peoples Trust Co. of Erie, Pa., died on Feb. 21. He 
was 66 years old. Mr. McDonald became President of 
the Security-Peoples Trust Co. following the merger of the 
Peoples Bank & Trust Co. and the Security Savings & 


Trust Co. 


According to Bluefield, W. Va., advices, printed in “Money 
and Commerce” of Feb. 18, E. G. Otey, President of the 
First National Bank of Bluefield, W. Va., announced last 
week that Alan E. Swinler, formerly with the West Virginia 
Banking Department, and for the past three years a Na- 
tional Bank Examiner in the Fifth Federal Reserve District, 
had been appointed Trust Officer to succeed F. M. Peters, 
who resigned to accept a position with the State Department 


at Charleston, W. Va. 


Concerning the affairs of the defunct Conshohocken Trust 
Co., Conshohocken, Pa., the Philadelphia “Inquirer” of 
eb. 16 had the following to say: 

Loans received from the Reconstruction Finance Corporation by the 
Conshohocken Trust Co. have been repaid, it was announced yesterday 
(Feb. 15) by Luther A. Harr, State Secretary of Banking for Pennsylvania. 
The transaction returns to the bank collateral which may now be liquidated 
for the benefit of depositors. 

The Conshohocken Trust Co. closed its door on Sept. 30, 1933, aaving a 
deposit liability of $254,838 owing to its 1,890 depositors. A loan of 
$118,265 was obtained from the RFC on May 11, 1934, and a second loan 
of $45,653 was granted on Sept. 30, 1935. Two dividends totaling 
$178,325 have been paid, amounting to 70% of the liability. Assets were 
appraised at 82.5% of the liability at the time of failure. 

———- 9 

According to the Louisville ‘‘Courier-Journal”’ of Feb. 20, 
the increase in the capital of the Liberty National Bank & 
Trust Co. of Louisville, Ky., by the issuance of 100,000 
shares of preferred stock B of the par value of $2.50 a share, 
which has been fully subscribed and paid for at $3.50 a share, 
has been approved by the Comptroller of the Currency, it 
was announced on Feb. 19 by Merle E. Robertson, President 
of the institution. The paper added: 

” Mr. Robertson also announced approval by the Comptroller of the 
Currency of retirement of $378,500 par value preferred stock owned by the 
Reconstruction Finance Corporation. Of this retirement, $350,000 is the 
result of additional stock just sold, and $28,500 a proportion of profits in 


the last six months of 1936. 
By the new financing, $100,000 will be added to the bank’s surplus, and 
the preferred stock owned by RFC originally totaling $1 500,000, will be 


reduced to $1,089.500. 








—_——@-——— 

C. M. Vanstory Jr., Trust Officer of the Security National 
Bank of Greensboro, N. C., was given the additional title 
of Vice-President by the directors at their morthly meeting 
in Greensboro, on Feb. 16. In announcing Mr. Vanstory’s 
promotion, N. S. Calhoun, the President of the institution, 
said: “He (Mr. Vanstory) will retain general supervision 
ef the trust departments of the bank in Greensboro, Raleigh 
and Tarboro, these being the only cities in which the bank 
operates trust departments.” Associated Press advices from 
Greensboro, on Feb. 16, from which the above information 
is obtained, added: 

With main office in Greensboro and branches in High Point, Burlington, 
Tarboro, Raleigh and Wilmington, the bank has three executive officers, 
namely, N. S. Calhoun, President; Hugh P. Real, Vice-President and 
Cashier, and Mr. Vanstory, Vice-President and Trust Officer. 

The promotion of six officers of the Birmingham Trust & 
Savings Bank of Birmingham, Ala., and the appointment of 
two new ones, is announced by Walter E. Henley, President 
of the institution. William H. Manly, associated with the 
bank since 1895, and for a number of years its Vice-Presi- 
dent, was advanced to the office of Senior Vice-President; 
Mackin F. Smith, for 17 years Trust Officer, was promoted 
to a Vice-Presidency while retaining, at the same time, the 
title of Trust Officer; Malcolm A. Smith and J. B. Haslam. 
formerly Assistant Cashiers, were promoted to Vice-Presi- 
Gents, and J. Marbury Rainer and Robert M. Stiles were 
added to the official personnel as Assistant Cashiers. In 
the trust department, George A. Brewer and A. Key Foster, 
heretofore Assistant Trust Officers, were named Assistant 
Vice-Presidents in addition to their former titles. The an- 
nouncement by the bank states that besides his banking 
connection Mr. Manly has been actively engaged in civic 
work for a number of years and has served as a member 
of the Public Library Board since 1914. Mr. Smith, after 
receiving his law degree at the University of Alabama in 
1913, practiced law in Birmingham several years‘and be- 
came associated with the Birmingham Trust ir 1919 as 
Trust Officer. He has served as a member of the Executive 
Committee of the Trust Division of the American Bankers 
Association, and for five years as Chairman of the Legis- 
lative Committee of the Alabama Bankers Association. 

——-@——__ 
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The First National Bankjin Reno, Reno, Nev., on Feb. 17 
was authorized by the Comptroller of the Currency to main- 
tain a branch in the City,of Las Vegas, Nev. 

—_—~¢——— 

Effective Feb. 5, the First National Bank of Oregon City, 
Oregon City, Ore., was placed in voluntary liquidation. 
The institution, which was capitalized at $50,000, was ab- 
sorbed by the First National Bank of Portland, Ore. 

On Feb. 15 the Comptroller of the Currency authorized 
the First National Beak of Portland, Ore., to maintain a 
branch in the City of Hood River, Ore. 

———¢————— 

The American National Bank of Klamath Falls, Klamath 
Falls, Ore., capitalized at $125,000, was placed in volun- 
tury liquidation on Feb. 8. The institution was absorbed 
by the United States National Bank of Portland, Ore. 

Qe 


The annual report of the Royal Trust Co. of Montreal, 
Canada, was submitted to the shareholders at their annual 
general meeting on Feb. 9. The statement, which covers the 
vear 1936, shows net profits of $650,069 (as compared with 
$603,897 in 1935), which, when added to $574,192, the bal- 
ance to profit and loss brought forward from 1935, made 
$1,224,261, which was disposed of as follows: $149,953 to 
take care of Dominion, Provincial and municipal taxes, and 
$320,000 to pay four quarterly dividends, leaving a balance 
of $754,308 to be carried forward to the current year’s profit 
Total assets of the trust company are 
shown at $782,841,041 as compared with total assets of 
£766,989,775 in 1935. Following the shareholders’ meeting, 
the directors met and reelected Sir Charles Gordon, G.B.E., 
President, and Huntly R. Drummond, Vice-President. 

—_@—_——_- 


The forty-fourth annual report of the Eastern Trust Co. 
(head office Halifax, N. S., Canada) covering the year 1936 
has just recently been issued. It shows net earnings, after 
deducting charges of management, auditors’ and directors’ 
fees, and all other expenses, of $158,893, which, when added 
to $23,515, the balance to credit of profit and loss brought 
forward from the previous year, made $182,408 available 
for distribution. Out of this sum $80,000 was deducted to 
take care of four quarterly dividends; $5,534 written off 
office fixures; $9,000 written off bank premises account; 
assets written down, $10,724; $28,000 set aside for taxes, 
and $25,000 added to reserve fund, leaving a balance of 
$24,150 to be carried forward to the present year’s profit 
and loss account. Total resources of the trust compuny are 
$57,375,616 (an increase of $874,894 over the preceding 
year), its paid-up capital $1,000,000, and its reserve fund 
(including the $25,000 just added), $275,000. IF. B. McCurdy 
is President and F. H. M. Jones, General Manager. 

—_—@——__ 


The annual statement of the Montreal Trust Co., 
Montreal, Que., Canada, covering the calendar year 1936 
Was presented to the shareholders at their annual general 
meeting held in Montreal on Feb. 9. It showed net profits 
for the 12 months of $475,838 (as compared with $442,173 
in 1935), which, when added to $111,431, the balance to 
profit and loss brought forward from the preceding year, 
made $587,269 available for distribution. This amount was 
allocated as follows: $89,733 reserved for taxes: $320,000 
to take care of dividends, and $10,000 added to pension 
fund, leaving a balance of $167,536 to be carried forward 
to the present year’s profit and loss acount. Total assets 
wre given as $851,186,621 (as compared with $836,577,367 
in 1955); while funds for investment were shown at $17,- 
609,852 (against $15,807,347 the previous year). The com- 
pany’s capital remains unchanged at $2,000,000, but its re- 
serve fund has risen from $2,500,000 to $3,000,000. All direc- 
tors of the company were reelected at the meeting, and at a 
subsequent meeting of the Board, F. C. Donaldson, a director 
and General Manager, was given the additional title of Vice- 
President. Sir Herbert S. Holt is President and Hon. A. J. 
Brown, K.C., Vie~-President. 

—_—_@—— 

The Board of Directors of the Swiss Bank Corp. (head 
office Basle, Switzerland), at their meeting on Feb. 2, ap- 
proved the accounts for the year 1936. After providing 
3,867,295 francs (against 3,798,773 francs the previous year) 
for writing off bad and doubtful debts, the net profit 
amounts to 9,298,918 francs (as compared with 8,256,085 
francs the previous year). Total assets of the institution 
as at Dec. 31, 19386, aggregated 1,389,041,967 francs as 
against 1,044,045,192 franes on the same date of 1935. At 
the annual general meeting to be held on Feb. 26 the Board 
of Directors will recommend payment of a 5% dividend (as 
against 444% for 1935), and the carrying forward of 
1,298,913 francs to new account. The share capital of the 
institution is 160,000,000 francs, and its reserve fund, 
52,000,000 frances. 








THE CURB EXCHANGE 


¥’ Price movements on the New York Curb Exchange have 
been somewhat irregular during the present week, and while 
there have been a number of strong spots scattered through 
the list, particularly among the mining and metal stocks and 
industrial specialties, the tendency, on the whole, has been 
toward lower levels. Public utilities have been firm at times, 
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but heaviness cropped out in the oil group. The volume of 
transfers was moderately heavy on Monday, but dropped 
considerably as the week progressed. 

Mining and metal stocks were in strong demand at higher 

rices during the abbreviated session of the Curb market on 
turday and several of the more active of the trading 
favorites in this group broke into new high ground or regis- 
tered substantial gains. The strong spots included Hudson 
ne | Mining & Smelting, Shattuck Denn, New Jersey Zinc 
and Bunker Hill-Sullivan. Public utilities were firm with a 
fair demand for American Gas, Cities Service pref., United 
Gas and Brazilian Traction & Light. Gains in the industrial 
— were recorded by Wayne Pump and Babcock & 
ileox. Oil stocks were represented on the side of the ad- 
Mw fri Standard Oil of Ohio, which reached a new top 
a Q. 

The New York Curb Exchange, the New York Stock Ex- 
change and the commodity markets were closed on Monday 
in observance of Washington’s Birthday. 

Irregularity marked the trading on the Curb market on 
Tuesday following the two-day holiday. Speculative atten- 
tion was again directed toward the mining and metal stocks, 
due in a large measure to the sharp rise in the price of metal 
during the past few days and the resulting buoyancy in the 
London metal market. Some new highs were recorded but 
they were largely in the mining and metal stocks and in the 
industrial specialties. Prominent among the shares breaking 
into new high ground were Wayne Pump, Hudson Bay 
Mining & Smelting and Bunker Hill-Sullivan. Public utili- 
ties were off and oil issues were heavy. 

Prices on the Curb market sagged on ghar ty the 
recessions ranging from one to five or more points. etal 
stocks lost heavily during the early trading but in turned 
upward in the final hour and canceled a part of the morning 
losses. Trading was fairly active but the volume of transfers 
was down to 601,140 shares, against 859,723 on the previous 
day. Noteworthy among the declines were Aluminum Co. 
of America, 2% points to 165%; American Hard Rubber, 
24% a to 24; Pepperell Manufacturing Co., 3% points 
to 13014; Quaker Oats pref., 5 points to 145, and Babcock 
& Wilcox, 2% points to 147. 

Buying centered in a small group of specialties and min- 
ing and metal stocks on Thursday, and while there were 
numerous declines scattered through the list, the market 
held fairly firm and the transfers climbed up to 986,745 
shares against 601,140 on Wednesday. Bunker Hill-Sullivan 
was the bright spot in the mining section as it climbed up- 
ward 3 points to 120. Newmont Mining was higher by 1% 
points while the smaller advances were registered in other 
parts of the list. Public utilities held firm and specialties 
were fractionally higher. In the general list the advances 
and declines were about evenly balanced. 

Stocks were moderately higher on Friday though the vol- 
ume of sales dipped to 776,000 shares against 986,745 on 
the preceding day. Industrial specialties continued to at- 
tract considerable speculative attention and the metal stocks 
worked upward to higher levels. Oil issues were firm but 
the changes were generally in minor fractions. Outstanding 
among the stocks showing gains were American Book Co. 
2% points to 68, New Jersey Zine 2 points to 86%, Alu- 
minium Ltd. pref. 2% points to 125, Huylers of Delaware pref. 
7% points to 24, International Hydro Electric pref. 2 points 
to 3834 and Mead Johnson 2 points to 116. Compared 
with Friday of last week, prices were generally lower, Ameri- 
can Gas & Electric closing last night at 40° against 42% 
on Friday a week ago, American Light & Traction at 21% 
against 227%, Commonwealth Edison at 122 against 125, 
Creole Petroleum at 32% against 35, Electric Bond & 
Share at 2544 against 27 4, Fisk Rubber Corp. at 14 against 
14%, Humble Oil (New) at 83% against 8614, Niagara 
Hudson Power at 15% against 16 and Standard Oil of Ken- 
tucky at 1914 against 19%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number 
Weet Ended of . Foreign Foreign 
Feb. 26, 1937 Shares) Domestic Governm’t | Corporate Total 
Saturday........_- 460,070] $796,000} $67,000} $54,000] $917,000 
| Aehigiagipertes: HOLIIDAY HOLIIDAY 
SNe Seite 861,393] 1,635,000 79,000 92,000] 1,806,000 
Wednesday ._...... 605.610] 1.753.000 42000 66.000] 1.861.000 
Thursday .......... 994'625| 1.594.000 79.000 26.000] 1,699,000 
ee... 776.328] 1.555.000 48,000 17,000] 1.620'000 
S'S Spe gee 3,698,026! $7,333,000! $315,000! $255,000! $7,903,000 
Sales at Week Ended Fed. 26 Jan. 1 te Feb. 26 
New York Curd — 
Exchange 1987 | 1936 1937 1936 
Stocks—No. of shares. 3,698,026] 2,998,090 34,451,461 40,202,800 
Bo 
pa Spee ee ae $7,333,000] $18,418,000] $94,996,000]  $223,070,000 
Foreign government - - 315,000 363 ,000 2,946 ,000 4,065,000 
Foreign corporate... _- 255,000 263,000 3.524.000 2'191.000 
oe toe $7,903,000! $19,044,000! $101,466,000! $229,326,000 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 


cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB, 20, 1937 TO FEB, 26, 1937, INCLUSIVE 









































Noon Buying Rate for Cable Transfers in New York 

Country ye palaeatiin Value in Untied States Money 

Feb. 20 | Feb. 22 | Feb. 23 | Feb. 24 Feu. 25 | Feb. 26 
Europe— $ $ s | $ | s $ 

Austria, schilling._.__ .186783* .186757*, .186771*, .186757*| .186714* 

Belgium, belga_.._.. .168609 .168600 | .168553 | .168507 | .168438 

Bulgaria, lev___..__. .012875* .012875*, .012875*, .012875*| .012875* 

Czechosiakia, koruna_| .034887 .034881 | .034880 | .034883 

Denmark, krone____. 218486 .218 .218316 | 218237 | .218212 

eens. pound ster!’g,4.893708 4.893416 4.890541 |4.888958 |4.888500 

, markka_.._. 021575 .021575 | .021567 | .021565 | .021559 

France, franc__...___ 544 .046547 | .046516  .046502 | .046500 

Germany, reichsmark| .402239 .402235 | .402250 | .402246 | .402214 

Greece, ma_.... 008957* 008969*, .008967* .008960*| .008960* 

Holland, guilder_.... 975 547192 | .547167 | .547428 | .547492 

Hungary , pengo....- 197875* 197875*| .197875* .197750*| .197875* 

BR MD odnninthihinniié 52608 052606 52607 | .052607 608 

Norway, krone.____- 245887 | 245863 | .245729 | .245625 | .245591 

Poland, sloty......_- 189300 _ .189300 89300 | .189300 | .189300 

Portugal, escudo_____ * .044450* .0 * 044450" .044466* 

Rumania, leu_...._.- 7330* .007275*, .007275*| .007275*| .007292* 

Spain, peseta......._| . 065187* .066678* *| .066214*| .066471* 

Sweden, krona_______ .252350 .252318 | .252183 | .252095 | .252037 

Switzerland, franc_...| .228235 .228121 | .228075 | .228075 | .228085 

Yugoslavia, dinar____| .023100* .023040* .023040*| .023100*| .023120* 
Asia— HOLI- 

China— DAY i 
Chefoo (yuan) dol’r) .295125 295916 | .295916 | .295916 | .296150 | 
Hankow(yuan) dol’r, .295291 .296083 | .296083 | .296083 | .296150 | 

(yuan) dol .294791 .295416 | .295833 | .295833 | .295833 | 
Tientsin(yuan) dol’r,| .295291  .296083 | .296083 | .296083 | .296150 
Hongkong, dollar__| .303833 | 803416 | .303833 | .303833 | .303500 

India, rupee_......_. .369626 | 869621 | .369467 | .369380 | .369219 

Japan, yen__._______ .285490* | ,285377* .285262*| .285120*| .285133* 

Singapore (8. 8.) dol’r| .573875 | 574125 | .574125 | .573562 | .573562 

ustra — | 

Australia, pound____- 3.899732" 3.897812* 3.895208* 3.895125 *|3.896125* 

new, Zealand, pound. 3.928854* 3.928489" 3.926458* 3.925104*'3.926406* 

rica— | 

South Africa, pound__/4.842031* 4.841953* 4.840892* 4.835468 */4.840156* 
North America— 

Canada, dollar.__.. .999843 999891 | .999843 | .999864 | .999939 

Cuba, peso__.....___ .999166 — .999166 | .999166 | .999166 | .999166 

Mexico, peso_.._.__. .277500 _ 277500 | .277500 | .277500 | .277500 

Newfoundland, dollar .997743 997421 | .997388 | .997433 | .997460 
South America— | 

tina, pesu....__! . 326250* | .826233*, .326120*| .325983* .325966* 
Brazil(official) milreis| .086986* | .087038*| .086986*| .087122*| .087038* 
) milreis....__ .061114 | 061057 | .061100 | .061128 | .060975 

. = a lad .051800*  051725*| .051725*| .051775*| .051725* 
Colom peso._.._. 571612* | .571612*| .571612*| .571612*| .571612* 
U , peso......- .788500* | .788500* .788500*) .788000*| .787500* 




















* Nominai rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Feb. 27), bank exchange for all cities of the United States 
from which it is possible to obtain weekly returns will be 
12.5% below those for the corresponding week last year. 
Our preliminary total stands at $5,602,616,411, against 
$6,400 ,166,232 for the same week in 1936. At this center 


























there is a loss for the week ended Friday of 14.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Feb, 27 1937 1936 Cent 

eS RE SP eet ere $2,775,969,743 | $3,239,296,901 | —14.3 
Co oo inannsehepebnihiis 242,624,257 290,168,721 | —16.4 
SEER. i. ccusdccconcsasdeuke 272,000,000 327,000,000 | —16.8 
TE ne Sae cu cdbanndndpethosdit 175,320,000 205,431,000 | —14.7 
DPE cncsccedudiccsecantochs 73,093,289 78,214,682 | —6.5 
St. Louis. ......-..----------------- 68, 100,000 71,000,000 | —4.1 
San Francisco. ..-.------------------ 109, 100,000 116,028,000 | —6.0 
Pittsburgh - - . . ...------------------ 108,494,263 109,527,010 | —0.9 
DEG...» iduondedadasehsnteotede 81,990,666 93,374, —12.2 
PERL: . . Jdckdseieucdepesvebegue 66,175,741 62,159,085 | +6.5 
INE, « -dadcounsedaccbnqasseage 48,911,130 52,410,996 | —6.7 
TEED. cobiccubiododbuieetenss 34,785,000 27,512,000 | +26.4 

Twelve cities, 5 days........------ $4,056,564,089 | $4,672,122,661 | —13.2 
Other cities, 5 days.......---..---.-- 612,282,920 630,488,620 | —2.9 

Total all cities, 5 days. ......-....- $4,668,847,009 | $5,302,611,281 | —12.0 
MEG, 1 OBB occ dbeccsckscccccsnt 933,769,402 | 1,097,554,951 | —14.9 

Total all cities for week.....--.-..-.-- $5,602,616,411 | $6,400,166,232 | —12.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. rag egg in the above the last day 
of the week in all cases has to estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 20. 
For that week there was an increase of 52.8%, the aggregate 
of clearings for the whole country having amounted to 
$7 320,418,526, against $4,791,353,784 in the same week 
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districts: 
SUMMARY OF BANK CLEARINGS 
: Inc.or 

Week End, Feb. 20, 1937 1937 | 1936 | Dee, | 1935 | 1934 
Federal Reserve Dists. $ s s 
lst Boston....12 of 308, 862,6 187,203, 172,512,111 
2nd New York.13 " 4,573, 955,501 3,027,123,009] 3,375,333,296 
8rd Fhiladelphia9 “ 436,757,593 670,930} 246,761,091 
4th Cleveland. 5 ” 344,349, 179,220,81 157,779,539 
6th Richmond m: 138,402,533 82,923,870 79,168,413 
6th Atlanta 10 ” 168,849,210 105,239,135 90,877,771 
7th Chicago 18 ” 570,069,3 325,081,420} 271,845,751 
Sth St. Louis 4 ” 164,090, 103,641,561 91, 
9th Minneapolis7 102,263,268 63,775,849 
10th KansasCity10 ” 147,196,618 109,858,570 94,544,517 
llth Dallas > = 700,1 44,358,513 40,601,999 
12th San Fran..1l1 ” 289,921,470 174,306,511 143,500,532 

Total. .....- 111 cities | 7,320,418,526}) 4,791,353,784] +-52.8] 4,703,191,565) 4,828,064,248 
Outside N. Y. City...../| 2,891,691,4 1,872,463, +54.4| 1,762,814,593] 1,529,110,334 
Canada._..__.. 82 cities!  360,697,647' 390,361,230 —7.6' 263,553,258! 263,274,247 





We now add our detailed statement showing last week's 
figures for each city separateiy for the four years 





Week Ended Fed. 20 


















































Clearings at— — 
1937 | 1936 1935 1934 
$ $ $ $ 
First Federal |Reserve Dist|rict—Boston|— 
Me.—Bangor....- ,650 444,593] +32.6 441,274 393,470 
Portland. _...- 2,075,885 1,532,452) +35.5 1,106 ,06 1,856 ,094 
Mass.—Boston..| 269,691,596] 180,999,573) +49.0} 163,757,253) 148,793,688 
Fall River... - ,909 599,549] +33.4 549,22 77,319 
TOG. « cabvee 458,859 380,658) +20.5 222,196 ,58 
New Bedford... 760,050 578,744] +31.3 527 ,542 560,598 
Springfield - ..- 3,259,106 2,313,871) +40.9 2,105,648 2 ,030 262 
Worcester. - .-. 2,002,758 1,236,765] +61.9 1,116,928 24,305 
Conn. — Hartford 13,060,099 8,385,987] +55.7 7,228,022 8 ,047 ,633 
New Haven... ,888,781 2,925,020) +67.1 2,390,917 2,703,831 
R.1.—Providence 10,851,700 7,177,900) +51.2 6,909,200 .142,000 
N.H.—Manches’r 424,219 353,608] +20.0) 849,658 340,322 
Total (12 cities)} 308,862,612} 206,928,720} +49.3 187,203,925} 172,512,111 
Second Federial Reserve D/istrict—New/| York-— 
N. Y. Albany-~-. 12,275,422 5,991,257|+ 104.9 4,006 ,203 5 ,047 
Binghamton... 1,291,286 908 ,038 42. 793,160 679,020 
 AGeacsens 42 600,000 25,200,000 , 23,100,000 23,204,660 
Dt ccmeae 868 ,197 509,196 658,992 414,495 
Jamestown... 884,668 481,366 433,403 402.535 
New York-.--./4,428,727,114/2,918,889,821 2,940,376 ,97213,298,953,914 
Rochester... 8,436 ,462 5,612,682 4,965,972 5,370,056 
Syracuse. ._..-. 6,460,439 3,098,371 3,104,144 2,592,349 
Westchester Co 2,867 ,636 2,134,528 1,782,954 1,241,743 
Conn .—Stamford 4,675,451 3,538,665 3,130,229 2,193,127 
N. J.—Montclair| *280,000 350,000 300,000 224,839 
Newark......- 23,151,727 13,666 ,076 13,397 ,506 13,037 ,676 
Northern N. J. 41,437,099 23,662,142 31,073,474 20,972,835 
Total (13 cities) /4,573,955,501/3,004,042,142| +-52.3/3,027,123,009/3,375,333,296 
Third Federal | Reserve Dist|rict—Philad 
Pa.—Altoona...- 445,158 299,386 152,030 242,079 
Bethlehem - . -~. a651,513 a500,000 b b 
Chester.....-<« 357 ,867 306 ,307 245,711 272,856 
Lancaster __.-.- 1,579,043 778,125 763,633 619,375 
Philadelphia - . - ; : 287 ,000,000 46.7} 289, ,000} 239,000, 
Reading... ... 1,502 ,068 852,229 1,067 ,957 840,809 
Scranton... -.- 2,840,817 2,226,871 1,963,384 1,930,526 
Wilkes-Barre. . 1,135.963 968,575 1,080,406 1,038,015 
Sei ae 1,918,677 1,033,685 857,809 734,431 
N. J.—Trenton.. 5,978,000 5,572,000 3,440,000 2,083,000 
bE Total (9 cities).| 436,757,593} 299,037,178 298,570,930} 246,761,091 
Fourth Federial Reserve Djiistrict—Clev 
Ohio—Canton-..-. b b b b 
Cincinnati... - 74,404,938] 42 252,649 36,699,313 32,808,216 
} Cleveland. ... 105,769,203 58 ,566 232 52,960,988 48 854,832 
Columbus... -.- 13,853,300 9,316,200 8,436,200 7,018,200 
; Mansfield. .-.-.- 2,102,512 1,501,770 1,324,899 24,907 
Youngstown... b b b b 
Pa.—Pittsburgh.| 148,219,714 85,048,200 79,799,417 68,173,384 
& 
_ Total (5 citles)_| 844,349,667] 196,685,051 179,220,817| 157,779,539 
P Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunt'ton 363,310 198,617 134,742 120,042 
Va.—Norfolk..-.- 2,591,000 1,812,000 1,880,000 1,450,000 
® Richmond. .-. 39,315,895 24,509,440 25,219,979 24,723,187 
8.C.—Charleston| 1,339,375) 816,110 52,427 23,014 
Md.—Baltimore - 71,076,547 47 ,026,839 42 251,877 41,657,118 
D:C.—Washing’n 23,716,406 16,307 ,845 12,684,845 10,495,052 
Total (6 cities).| 138,402,533 90,670,851 82,923,870 79,168,413 
Sixth Federal |Reserve Dist|rict—Atlant 
Tenn.— Knoxville 4,247,141 2,757 ,566 . 2,382 ,946 1,773,253 
+ Nashville... -.- 20,375,732 11,889,841] +71.4 11,111,181 9,165,713 
Ga.—Atlanta.-.-_. 1, ,000 38,400,000] +59.4 36,300,000 33,100,000 
Augusta. .-.-... 1,366 ,747 982,964] +39.0 824,985 2,246 
Macon....-.. ‘ 937 ,404 597,681] +-56.8 556 ,258 516,152 
Fla.—Jack’'nville. 19,286 ,000 15,580,000] +23.8 14,694,000 11,099,000 
Ala.—Birm’ham . 22 332,546 13,028,535] +71.4 13,895,037 10,027 ,949 
Mobile---.--.-.- 1,597,702 1,140,772} +40.1 02,905 04,204 
Miss .—Jackson.. b b b b b 
Vicksburg... 148,518 84,3841 +-76.0 113,817 101,374 
La.—NewOrleans 37 ,357 ,420 26,114,353] +43.1 24,458 ,006 23,187,880 
al 
Total (10 cities)} 168,849,210} 110,576,096] +52.7] 105,239,135 90,877,771 
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Week Ended Feb. 20 








































































































Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ 3 % $ $ 
Seventh Feder|al Reserve Djistrict — Chijcago— 

Mich.—Ann Arbor 560,551 249,601) + 124.6 278,819 
Detroit ......- 125,078,851 78,782,662) +58.8 62,759,988 
Grand Rapids. 4,089,011 1,997,495) + 104.7 1,182, 
Lansing... .-.. ,062 ,342 1,144,057} +80.3 ; 

Ind.—Ft. Wayne 1,298,978 818,990 58.6 463,752 
Indianapolis... 21,191,000 10,915,000 foe 8,475,000 
South Bend... 1,671,806 784,110 91.3 93, 
Terre Haute. . 5,576,141 3,713,824 50.1 3,748,530 

Wis.—Milwaukee| 22,889,131 14,532 ,049 fs7's .760 ,867 

Iowa-Ced. Raps 1,135,493 653 ,397 73.8 55, 
Des Moines. .. 7,780,030 ,583,700] +39.3 4,187,519 
Sioux City. -.-.-. 3,219,098 ,004 ,004 60.6 2,024,254 

Ill.— Bloomington 417,523 221,555 88.5 232,991 
Chicago... ... 364,418,764] 227,837,609 59.9 172,551,758 
Decatur... -..-. 963, 577 ,363 66.9 385 
Peoria........ 5,301,993 3,238,538 63.7 1,988,142 
Rockford. . . . . ,082 ,626 779,149 39.0 459,881 
Springfield. ... 1,332,635 760,654 75.2 775,747 
Total (18 cities)| 570,069,313] 354,683,757] +60.7| 325,081,420] 271,845,751 
Eighth Federa|! Feserve Dis/trict— St. Lojuis— 

Mo.—St. Louis..| 101,200,000} 72,500,000) +39.6} 63,900,000} 55,900,000 

Ky .— Louisville. 41,059,757] 26,124,430 57.2} 25,091,520] 21,354,670 

Tenn.— Memphis} 21,249,839 12,196,418 74.2 13,341,041 13,792,709 

Ill. — Jacksonvill b b b b b 

581,000 379,000} + 53.3 309, 316,000 
Total (4 cities)| 164,090,596} 111,199,488) + 47.6] 102,641,561 91,363,379 
Ninth Federal) Reserve Dis|trict — Minn'eapolis|— 

Minn.—Duluth-. 2,788,506 2,563,249) +8.8 1,974,349 1,629,812 
Minneapolis... 67 ,234,568| 44,523,389) +51.0| 41,894,954 40,288,872 
a. 26,598,866 17,685,285) + 50.4 18,390,909 18,335,247 

N. D.—Fargo..-. 2,191,327 1,349,560' +62.4 1,481,987 1,183,533 

8.D.—Aberdeen. 654,396 403 ,657 62.1 499, 332,700 

Mont.—Billings . 625,760 313, 99.9 370,796 260,360 
Helena....... 2,169,845 1,598,695) +35.7 2,050, 1,745,325 
Total (7 cities)| 102,263,268 sao +49.4| 66,663,304) 63,775,849 
Tenth Federal| Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont_. 106,319 69,497] +53.0 87,598 51,645 

i aad 173,732 81,218}+113.9 78,717 51,301 
Lincoln ....... 2,654,759 1,869,249 ie 0 1,851,450 1,690,174 
Omaha....... 32,160,676 23,749,652 35.4 24,549,337 27,521, 

Kan .—Topeka - - 2,453,713 2,125,985] +15.4 2,169,258 1,390,589 
Wichita...... 3,162,145 2,898,901 +9.1 2,105,691 1,889,044 

Mo.—Kan. City.| 101,963,810} 78,795,097| +29.4' 75,485,844 58 ,564,471 
St. Joseph... - 3,157,857 2,752,659] +14.7 2,641,264 2,607 .775 

Colo.—Col. Spgs 688,723 549,314] +25.4 434,600 392,747 

in, ch cpesapaiil 674,884 511,865) +31.8 454,811 334,889 
Total (10 cities)} 147,196,618} 113,403,437]; +29.8|} 109,858,570) 94,544,517 
Eleventh Fede|ral Reserve |District—Da'llas— 

Texas—Austin... 1,410,299 755,707) +-86.6 1,041,583) 616,178 
BRS. c nccced 59,517,702 38,472,449] + 54.7 33,401,182 31,218,371 
Ft. Worth.-..- 6,555,444 6,256,139 + 4.8 5,452 ,247 4,540,132 
Galveston... . 3,796,000 2,067,000} +83.6 1,950,000 2,345,000 
Wichita Falls. . 974,299 677,279] +43.9 729,434 b 

La.—Shreveport - 3,446,401 2,576,320] +33.8 1,784,077 1,882,318 
Total (6 cities) 75,700,145) 50,804,894] +49.0} 44,358,513) 40,601,999 
Twelfth Feder|al Reserve D/istrict—San |F ra nc|isco— 

Wash .—Seattle-- 41,482,913 25,765,312} +61.0 21,089,392 18,124,229 
Spokane. .-.... 8,893,000) 6,027,000} + 47.6 6,016,000 5,291,000 
Yakima ...... 1,134,761 552,882] + 105.2 443,287 379,2 

Ore.—Portland- 32,620,378 21,281,921 Tosa 19,829,405 16,408,245 

Utah—S. L. City 18,228,140 10,749,320 69.6 10,536 ,697 8,105,675 

Calif.—L. Beach - 4,835,835 3,961,397| +22.1 2,648,749 2,341, 
Pasadena... .-. 4,840,281 2,913,073] +66.2 2,441,937 2,112,038 
San Francisco.| 171,176,000} 108,651,219) +57.5| 107,593,467 87 ,622 ,403 
San Jose. .-.-... 2,968,670 2,219,917) +33.7 1,437 ,365 1,242,353 
Santa Barbara. 1,677 ,625 985,446) +70.2 998 ,022 768,115 
Stockton... .. 2,063,867 1,777,433) +16.1 1,272,190 1,106,146 
Total (11 cities)| 289,921,470} 184,884,920) +56.8| 174,306,511] 143,500,532 

Grand total (111 

' ities) ........|7,320,418,526/4,791,353,784| +52.8/4,703,191,565' 4,828 064,248 

Outside New York'2,891,691,412/1,872,463,963| + 54.4!1,762,814,593/1,529,110,334 

Week Ended Feb. 18 
Clearings at— 
inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ $ % $ . 

Toronto........] 131,735,567) 166,284,351 +9.3} 106,140,849) 165,620,148 

Montreal......-. 120,026,630} 112,269,184 +6.9 76,710,051 81,817,853 

Winnipeg..-...-.- 27 ,869,133 38,801,908) —28.2 29,344,324 24,089,143 

Vancouver...-.-.. 21,518,833 16,998,318) +26.6 12,842,397 14,601,109 

Cs Wiican 4 13,795,892 18,386,580) —25.0 4,298,930 3,870,849 

eee ee 5,154,612 3,876,867 33.0 3,092,215 3,649,402 

TRE SRS: 2,286,175 2,063,562] +10.8 1,938,155 1,738,743 

Hamilton... ....-. 4,532,558 3,634,673) +24.7 3,198,531 3,221,854 

8 RT ae 7,362,430 5,169,470) +42.4 4,287,061 »990,864 

Bs SE ccctencs 1,605,281 1,971,250) —18.6 1,385,861 1,424,298 

WE. oe éamee 1,707 ,686 1,561,194 +9.4 1,385,182 1,339,530 

ile gle 2,707 ,260 2,840,137} —4.7 2,246,775 2,225,706 

Edmonton. .-.... 3,735,275 2,876,687) +29.8 3,731,423 3,318,053 

Di wegowsess 2,973,891 2,260,180} +31.6 2,215,703 2,207 ,706 

I as niin einai 258,808 271,275| —4.6 262,123 219,913 

Lethbridge- ~~. -- 332 ,560 344,440} —3.4 356,5 310,032 

Saskatoon....-.- 1,292 ,668 1,088,423) +18.8 1,144,189 1,007,197 

Moose Jaw..-.-.-- 554,342 22,049) +31.3 411,964 401,355 

Brantford......- 905,171 703,266] -+28.7 674,474 643,171 

Fort William - - - - 763,570 523,833] +45.8 516,726 511,859 

New Westminster 498 ,304 443,794] +12.3 403,809 440,697 

Medicine Hat-.-- 165,919 175,226; -—5.3 214,876 192,861 

Peterborough. .-- 575,399 505,025) +13.9 493,303 481,973 

Sherbrooke. . .-..- 596 ,054 492,098} +21.1 455,125 500,432 

Kitchener.....-.. 1,013,855 918,565) +10.4 806 ,437 865,979 

Wee ce moae 3,429,488 2,637,242! +30.0 2,377,412 2,084,636 

Prince Albert. -.-.- 285,596 292,949] —2.5 59,137 233,216 

Moncton......- 655,905 588,141) +11.5 610,33 604,472 

Kingston ......- 475,301 428,358; 711.0 396 ,622 447 ,862 

Ce ae 555,202 410,198) +35.3 415,266 352 ,468 

EC 419,050 387,848; +8.0 369,529 370,399 

Sudbury.......- 909,232} 734,148} +23.8 567,973 490,467 

Total (32 cities) 360,697,647} 390,361,239) -—7.6| 263,553,258] 263,274,247 





a Not included in totals. b No clearings available. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
a. 10, 1937: mate 

OLD 


The Bank of England gold reserve against notes amounted to £313,- 
660,660 on Feb. 3, showing no change as compared with the previous 
Wednesday, 

In the open market the amount of bar gold disposed of at the daily 
fixing was about £2,200,000, most of which was taken for New York. 
Prices, which showed little variation during the week, included a small 
premium over dollar parity. 

The import and export figures given below show further large movements 
of gold from France and to the United States of America and these would 
appear to be for a special account. 


Quotations: 
Per Fine Equivalent Value 
of £ Sterling 
NS A ali ae 142s. lls. 11.58d. 
ih + sibundednheoonbbantaman denn 142s. 2d. lls. 11.37d. 
ss AI oil li inentnel dentine, didi alee) alee 142s 1 ¢ i ls. 11.46d. 
EG: A shina ty aeniinihlli heasapiiiptn nisimes cinta 142s. Id. s. 11.50d. 
Feb. 9 en en ee ee ee ee ee ee a se 142s. ld. s. 11.50d. 
A tia nktten tedden hints naan i 142s. Kd. lis. 11.54d. 
BW bintitinitiawobbbatinanaimuadii s. 1.08d. lis. 11.49d. 





= E 
British South ca.... £1,198,754 United States of America £3 ,826,118 
British India... ........ 441,078 British India..........- 58,070 
li ie AL IE, 9 i Es, i a ae bt bie GED. 18,000 
yin I a AE a 8,334,230 Switzerland...........- 455,858 
ae lil 26 429 PR ee eh 50,107 
a = gee ceceeccoces oO ane On y- sa eeconrnens 1) aie 
RE a ’ er countries......... 

Switzerland........... 7,97 
Rk A SOLS 30,470 
Other countries........ 212 

£10,233 ,691 £4,431,771 


The 8S. Ranpura which sailed from Bombay on Feb. 6 carries gold to 
theJvalue of about £270,000. 
“a SILVER 

Movements in prices during the past week have been unimportant. 
Purchases have been made for America and although there was no dis- 

tion to press the market, the demand from this quarter imparted con- 

idence and encouraged buying from the Indian Bazaars and speculators. 
There has been further reselling but offerings have been absorbed without 
difficulty, sellers being inclined to hold back at the lower prices. 

The market shows a steady tone, the present level appearing more attrace 
tive to buyers, whilst sellers at present are asking slightly higher rates. 

The following are the United Kingdom imports and exports of silver 
registered from mid-day on the lst instant to mid-day on Feb. 8: 








Imports Exports 

Pe docaddbbdoduobons £232,459 British India............ £263 394 
Cid. csuibubbbienwe 11,475 United States of America.. 46,014 
Di desedobnosebboon 15,578 Aden and dependencies.... 3,600 
Dt Gilman ddbnwbabani Ronee - - DUGs cocuscdbbbbodiiuddn 950 
i+. ciidivnebhaooet Le Be eewewesedbbssadwasls 2,001 
Irish Free State.......... Ee - BSEEs ccctconcnodectus 2,050 
Other countries.......... Roe Rin c coc cubsdoowdas ,653 
Other countries.......... 3,585 

£268,145 £323 ,247 


x,Coin at face value. 
Quotations during the week: 


IN LONDON IN NEW YORK 
~Bar Silver per Oz. Sid.- (Per Ounce .999 Fine) 
Cash 2 fos. 
nh ~ Ge troows 19 15-16d. 19%d. Tn, Be cititbiveceboéwinks 45 cents 
ay ee RP 20 1-1 20d. wh Gicovasubdsoaulee 45 cents 
BS its nepal 20 1-16d OS ESSE 45 cents 
RS RTE ‘ 20d. i bbe cacechneteta 45 cents 
me 5 EGER 20d. ona’ wee Bkowabssess aren rH cents 
b, Bbonoese . . Gs Dade bedénductiocouts 45 cents 
Average....... 20.010d 19.990d. 


The highest rate of exchange on New York recorded during the period 
from Feb. 4 to Feb. 10 was $4.90 and the lowest $4.88}. 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation Afloat on— 
on Depost to 
Secure Ctrcula- 
tton for National Legal 
Bank Notes Bonds Tenders Total 
. $ $ $ 
, 3 jl ORS A? ae b600 ,000 a304,831,788 305,431,788 
nh ae ciel b600,000 a313,138,265 313,738,265 
Fe ee ee ee b600,000 a321,212,120 321,812,120 
Gh? at ecko: Bn ekind b600 000 a328 059,920 328,659,920 
ei ecccal |} |’ mbodédéede b600 ,000 a338,515,395 339,115,395 
Ss Ge eel > ‘abocctia b600 ,.000 a347,786,855 348,386,855 
Ge ae eae. “wshinnnkoa b600,000 a357,525,840 358,125,840 
rE RE ee b600,000 a371,121,815 371,721,815 
De GE Seeecéocsl | be oacmee b600 ,000 a383,415,980 384,015,980 
p UR A ee ee b600,000 a397,548,410 398,148,410 
DN a Beeecentl ° © atimeoobee b600 ,000 a412,859,760 413,459,760 
at a eo kne | + weer ceee b600,000 a428 125,995 428,725,995 
anh. SE eeeebaal” . * Babecéas b600,000 a445,407,210 446 007,210 





$2,298,883 Federal Reserve bank notes outstanding Feb. 1, 1937, secured by 
lawful money, against $2,327,717 on Feb. 1, 1936. 

a Includes proceeds of called bonds redeemed by Secretary of the Treasury. 
| b Secured by $600,000 U. 8. 2% Consols, 1930, deposited by the U. 8. Treasurer 
F The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 4, 1937, 
and Feb. 1, 1937, and their increase or decrease during the 
month of January: 
> Nattonal Bank Notes—Total Afloat— 





Se Pe a SDL oo cdudbeetocobebiniabdenhadennbuane $313,738 ,265 

ey en Gt Gs « cabo ones onosuctobdonocscededeenes 8,306,477 
Amount of bank notes afloat Feb. 1, 1937........-.....-.---.-- $305,431,788 
Legal Tender Notee— 

Amount deposited to redeem National bank notes Jan. 4, 1937...... $313,138,265 

Net amount of bank notes redeemed in January.................... 8,306,477 





Amount on deposit to redeem National bank notes Feb. 1, 1937. ...a$304,831,788 
a Includes proceedsjfor called bonds redeemed by Secretary of the Treasury. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.,, Tues., Wed., Thurs., Fri, 
Fed. 30 Feb.22 Feb.23 Feb.24 Febd.26 Feb. 26 
Silver, per oz.. 20 1-16d. 201-16d. 20% 20 1-16d. 204d. 20 3-16d. 
Gold, p. fine oz.142s.144d. 1428.14 d. 1428.1}4d. 1428.244d. 1428.24. 142s, 3d. 
Meme y ty: %. Holiday 75% 75% 75% 76% 77 
a wee tee Holiday 101% 101% 101% 102% 102% 
1960-90... .. Holiday 110% 110% 111% 111% 112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 44% 44% 44% 4434 4434 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.87 77.57 77.57 77.87 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 
Amount 


Feb. 13—-The Firat National Bank of Oregon City, City, 
Ore. Common stock, $25,000; preferred stock, ,000.... $50,000 
Effective Feb. 5, 1937. Liq. Agent, J. H. Mackie, care 
liquidating bank. bsorbed by the First National Bank of 
Portland, Ore 


; ., charter No. 1 . 
Feb. 17—The American National Bank of Klamath Falls, 
Klamath Falls 
Effective Feb. 8 


> 5,000; preferred, $50,000 -- 

1937. Liq. A ceak . L. Orem, care of 

liquidating bank. Absorbed by the United States National 

Bank of Portland, Ore., charter No. 4514. 

COMMON CAPITAL STOCK INCREASED 

Feb. 13—Baltimore National Bank, Baltimore, Md. (From 

$500,000 to $600,000). Imcrease..........-....-. Soph CE 

Feb. 16—The Shenandoah Valley National Bank of Winchester, 
Winchester, Va. (From $100,000 to $215,000). Increase 

~~ Non: Emaus National Bank, Emaus, Pa. (From $62,500 


125,000). 
Commercial National Bank of sy = Ppt 


Feb. 16—The 
Spartanburg, S.C. (From $96,000 to $120,000). es is 


COMMON CAPITAL STOCK REDUCED 
Feb. 15—The Emaus National Bank, Emaus, Pa. (From 
$135,.000 to 363.500). BMedwuetheG.<cccccccccnccacecedcdcese 


PREFERRED STOCK ISSUED 
Feb. 17—The First National Bank of Amarillo, Amarillo, Texas-. 
Sold to Reconstruction Finance Corporation. 
PREFERRED STOCK A DECREASED 
Feb. 17—The First National Bank of Amarillo, Amarillo, Texas 
(From $200,000 to $100,000). Decrease 
BRANCHES AUTHORIZED 
Feb. 15—The First National Bank of Portland, Ore. Location of branch: 
Northwest corner of Third and Oak Sts., City of Hood River, Hood 
River County, Ore. Certificate No. 1327A. 
Feb. 17—First National Bank in Reno, Nev. Location of branch: City 
of Las Vegas, Clark County, Nev. Certificate No. 1328A. 


CHANGE OF TITLE 


125,000 


100,000 
115,000 
62,500 
24,000 


62,500 


200 ,000 








Feb. 15—The National Bank & Trust Co. of Boyertown, Pa. To: “‘The 
National Bank of Boyertown.”’ 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 
The dividends announced this week are: 






































Per When | Holders 
Name of Company Share | Payable|of Record 
Bepohaies Bs GES, TRG. o cncnswddtocéwdceucs 75c |Mar. 25/Mar. 15 
Acme Glove Works, Ltd_---.....------------ 124¢ jApr. 1 Mar. 20 
614% preferred (quar.).................--- $1% jApr. 1 Mar. 20 
Abbott Laboratories, Inc. (quar.)..........--- 40¢c ar. 31)Mar. 16 
se che he a aligdtkgwidusboudiwees 10c |Mar. 31|Mar. 16 
Aero Supply Mfg. Co., Inc., class A (quar.)--.-| _75¢ |Apr. 1)Mar. 15 
Alabama Power Co. $7 preferred (quar.)....-.-- $1 Apr. 1|/Mar.13 
preferred feeee: PGS RE LAE. $1 Apr. 1)/Mar. 13 
PGT OR GENOE inc nna ose nwodbseoceueuce $1 ay liApr. 15 
Alabama & Vicksburg Ry. Co. (s.-a.)....--.-.-. 3% |Apr. 1)Mar. 8 
American Bank Note Co.....-.............-.- 25c |Apr. 1/Mar. 11 
Pet CLD... lswudecescodwasasews 75¢e |Apr. 1)Mar. 11 
De TOR BEE Cc cadcdcecdeccaweeqeass 25c j|Apr. 1)/Mar. 20 
Pee Gee). Uk dswewpidowenewommee t 17 4c ar. 1)/Feb. 18 
American Can Co. preferred (quar.).......--- 1% Apr. _1)/Mar. 16* 
American Chain & Cable Co.....-..-.---.---- i |Mar. 1 Mar. 5 
American Crystal Sugar. ..................-. $1 Mar. 15|Mar. 5 
Preferred (quar) “05 AS ST REN $1 Mar. 15|iM 
Amer. Elec. urities Ooxp. partic. pref. (qu.).| 7%c |Mar. 1 Feb. 20* 
American Felt Co. 6% preferred (quar.)....-.-- $1 Apr. 1)/Mar. 16 
American Hawaiian Steamship Co. (quar.).... 25c |Apr. 1)/Mar. 15 
American Home Products Corp. (monthly)... 20c |Apr. _1/Mar. 15* 
American Ice Co. preferred... ........-......-- 50c ar. 25 é 
American Machine & Metals._.............-.. 15¢ |Apr. 1)Mar.12 
American Power & Light Co. $6 pref. (qu.)...-| $1 Apr. 1/Mar. 8 
> OEGOS EGGS... dL dn dbsetakaduiuence $1 Apr. 1/Mar. 8 
American Safety Razor Corp. (quar.)......--- 50c¢ ar. 30)Mar. 10 
American Sumatra To SN EE 25c |Mar.15|/Mar. 1 
American Tobacco Co. preferred (quar.).....-.. 1%% |Apr. 1/Mar.10 
American Toll Bridge Co. (Del.) (qQuar.).....- 2c ar. 15|/Mar. 1 
Anaconda Copper Mining Co..............-- 25c |Mar. 29|\Mar. 8 
Babcock & Wilcox Co. (quar.)..............-- 1 j|Apr. 1|/Mar. 20 
EE Swdbb 4 cin no cnteoanccoenntatttnnel 1 ar. 25|Mar. 
PR (OD 5... Ln, on etinacqwagwetanhinat $1 Mar. 15|Feb. 27 
Balfour alaing. Inc., vot. tr. ctfs. (quar.)_..- 1 Feb. 28/Feb. 18 
ce NE ES a aa Sf: TI FF 18%c |Mar. 20;/Mar. 5 
Bell Telep. Co. of Canada (quar.)..........-- +H Apr. 15|Mar. 23 
Bell Telep. Co. of Pa. 644% pref. (quar.)...-- 1 Apr. 15)Mar. 20 
Ge at Bene SE. COnccscaccccesdbdacods 25c ar. 31)/Mar. 19 
PENN EL OEE 37 4 Mar. 25)/Mar. 15 
3orne- EE EELS HOES TE 7 ap: 15|Mar. 
Boston & AIvemy. tie: OO0.....cccccccanaccecva 2 ar. 31|/Feb. 27 
Brandon Corp. 7% preferred................. $3 » BR | ern 
TIASONSSS BVOSS (GURLS.) cc cccccceccceccecse 15c 'Mar.31'Mar. 5§ 
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vetcne 7 partic. pref. (qua: Payablelof Kecord 
Bread Co preferred quar.) - a lien 75c 
5% class B , Ltd., $% einen A div, eden $1 Sane: 10iBaar. Name 
Canada M Dn nn platen ses 8 ar. 31|\Mar. 17 of Compan 
OTK Malting Co. (quarterly) = ———--——- fas) 98346 a Mar. 17 Montreal Cotton, Ltd. ——e fer, | When | Holders 
Le came preferred (a — rp., Y) ganna nanan n= go 7ae : 1 ar. 15 Mutual Chet % ~--<- )----- - Payablelof Record 
pa Seeterved Nat. Gen Ligh rly ~~ )--- : riot 15 Mar. +2 . ref. ie - wf Auned ~ 65, geek aaa} 50c |Mar. 15 
Capitol Life In quarterly) en wset see ei f@Oe (ABE: SRM SY | pref, (quar) - 22222222222 jet. Gaur 5] “BAH [Mar 37 Feb. 21 
Case (J. I fe Ingurance Co n (interim) Sones spat $1% IM ar.31 | Na (FE) & 1 none ncnsncneerenee=- NF ae $9 [June 38 Mar. 18 
Clorox Chiemical Co, 2 owe ees 256 [Mar: 2olttar. “B tional Bond & ea eee if [eet fe ee is 
Chicago Peabody & Co., Jesenennsnwocowee= $1 Feb. 15 on a National Bre uar.)--.—. ¢ (quar.)-......... fae 8 ie 
Chica Flexible Shaft (q Inc.. pret, (auar.).222. Apr. 4 eb. 15 Preferred QUA 3) on penance nnnenenaeee- ar. 26,Mar. 1 
Colt’s eS quar.) aR quar.).-..- $i Mar. 25/Mar: 15 National 1p Saeecleapenaetenense ---- $1% — faeen== 
Commercial Cred Rae Blind (monthly).--.-- abet ‘i ee; ar. i hg ead Co, (Gia J-== 722222272 Apr. i'Mar.i5 
one 2 a. Paceonececccowecec ens 37} Feb. 29| Mar. i9 | Newark SS eee a (quar.).----~- Lae 20 1244e oP 1\Mar. a2 
Ooemmonwenlth & Yin oon wn oo Poets 5 Mar. 31 os ° dd rk & Bloomfield R. > Sa pena ee $113 May Stier. 13 
Side preter th Utilities Corp.. ferred... - oats $1.06 34 ME tH; ar. 11 dal + pint A Zinc Co Elec. ee ir nnaso=- 6234¢ |Mar. 30'Mar 16 
preferred (quarterly) ~~ pref. A (qu.) 75c Apr. ar. 11 New Y jethod Laundry Co. 6) satya pref... $1 Apr. 1|Mar . 20 
nnecticut Light enter amggraemette : Apr. | a 12 New York Stea wanna & 6% % pref. (qu.)_-- 50c Apr. _1'Mar. i9 
eee Poe Bers annoosees $35 [Ope. i ar. 13 ny 32 preferred a. ” $6 pref. (au Ep eH---) Bi Mar. 10 Feb. 26 
Continental Pn egy, Mtge pref. (quar.)~..- 15 Vo Led 13 NEW are Falls Oo: gor - (quar.)~-.----- 1% |Apr. ‘ee. 3 
Sunteias. Le r Box, 7% wie weal tnaas 3. ---| $17 |May |! May 15 | Niles-Bement-Pond Co @ preferred (quar.)------ azo tees. 3 Mar. 
rth A og PO Pee) HG tee slaps: 1B | Sopmdierinn sg Pana OI) ak A Mas. 18 
e Co. rec, ord. reg. (final) - 1 r. 1|Mar. erred Dosccnagan Fe RD 2 . 15'Mar. 19 
Crowell Pu reirred, . (final) - ett ib Nfreferred (quar) 7~_27277227227277227277 25c |Mar. 31 Mar 
D <= socccoo 7% |[Mar: au|reb: 42 | 8 Simeon (er). ede aae eee oft Mar: 19 Mar: 
evonian O Corp a Po BEEN aha preferred Sree senceoe (qu.)..- 75¢ |Apr. 1/Mar. 
Detroit BO ye quarterly) - PDL. dsccuneed 4 ned 15|Mar. 1 6% preferred quar. ee eae et ate 1 Mar 1/Mar. 15 
Diamond ice & Coal C 7 ae ae ao foe tere Ohio 6 Associated Tele} Jaa-2-222--2----------- oo foe sere oP 
Diamond Stace Telop. 835% sagen] ie islam: ot | osteo a utptaaa oso sat taaaes] HB IB Haug. 4 
Ti iver-Harris. (quar.) preferred ele Mar. 31|Mar Ohio Oil Co.. 1 ennatee —areiees quar.)} $1 ”- Tiew, 1 
Duke P % prefé eccececececee (quar.) - - ati Feb. i. 20 Cilaieeme, Gink TWA) ance renene a= eee ge. 2 Mar. 1 Feb. 6 
P preferred (quarterly) ~~ Da epepennes Ass [ApE: 19/Mae. 20 oni Riera resect toaass-| 18! Apt. 1/Mar. 19 
Doom Dea Sean Ge Pi eit $13< Apr. 1/Feb. 27 ~ ne Mag CA petam @ pref. (quar.) - 1 ar Bean: 1 
Eastern Gas & a "Resor 06. Aad 82222772772 $i Apr. i|Mar: 15 Pacific Finance C tc crear -oor i Mar. 13\Feb. 
st Corp. common. « - - ---———--- ==> = Ty OT eer: iP Cccmeeed A | ne an eae fo thane: 15'Feb. af 
tric A erred - - - - 4% % pref. (qu.)_-- 10c (Mar: einen: 16 Preferred A (quar.) B. GP dees tiene $1 Mar. 20 Mar t 
Boor Auto Lite Gj aseonpnnncenersaes (ai. 22_| $1.128 Apr. 1 Mar. 10 Preferred D Seamer a 1}¢ |Mar. 20 Mar. 5 
Emp National Watch ge oe ee tee Abr. ilMar. is oe epee reset (May 1)Mar. 15 
oa Se atc apo (quar.).- _— 60c |Apr. Mar. c Indemn TRIN one Novi 64%c |M Apr. 15 
sn gee 7% YP teil alicia i nesmeetiaioen $1%4 ky Mar 15 Extra ity Co. (increased PS Re: i 5 ge 17 %e May 1 Apr 1 
‘= 1% pret. a.) —- oo 134 |Apr. _1/Mar. = Panitin Liahting Go. 6% be “eRe BBS BTE: ie [May Apr. i? 
453 , cumul. preferred ( ewe ae 53374 Sept. 15|Mar. 5 ponthoon peng Co. 6% ak een os 40c rr ilApr. 15 
mk. at scan gf ete A worvioney: TEENS thes ht 11 = Davis & Co Seanad ref. (quar.)-----.-.-- sist re oT 
go \oee heerlen: Boise [July’ )June 23 Foun Valuy Gre Oi ian A (aga Joo>o- gis Ame: 20 Mar. $3 
Class B hoe class m4 sgt A Kiet AUR IRRLE 56 M4 1\Se © 22 Pennsylvan Glass Sand, DR ai wedinininel hee eb. 27 Feb 3h 
ooterBurt sono n a ae ioe Jan: 2a 25 | Pre lvanla elep. Oo, 0% pref. (quar) =—7~~ "gig Mar. 31's. 2 
Lt. J sen oto enceecimanaenae Oa A Feb. 11 erred ( & Power MR ae Apr. Mar. 15 
Foster & Kl ones Gi BE dak anak bey 25c pr. 1)Mar Perfection 8 quar.) - - Co. (quar.).....- 1 pr. 1)Mar 
ee Radbe gy peed Co. (r 6%, lst pref. ( e222 eeece 20c Apr. 1 } ar. 15 Petroleum Reet (quar uar.) ds wilbdbieitbhsdha ats wioaltiaidl Apr. 1 Mar. 15 
Franke (quarter! umed) . . = qu.)..--| $1 Mar. 15'M -15 Extra xploration, pana naw no nn nnn naan 1 Apr. 1M -15 
Gann nmuth B RRR RE eR 2 X46 |Apr. 1) lar. 5 Philadelphia Electric 7 ee 5, pga 3 4 |Apr. itMar: 15 
See So. Ins., OSes. EY Sexes Se Sahtc lane: 20/Mar: 5 pu a aveeee Sones Go. 8% aac. tae rie Mar. 31 Mar. 20 
ann cua king Co., common qu pate ¢ c |Mar. 23| Mar. 15 ree Petroleum tanned pref. (qu.)- 10c Mar. 3 peee 5 
Gene ae Co. Gnonthly)- ----- ine Ss Jape cifMar: 15 | B real teauidat ne ais widation) => == 22 Qe |Ape. | T/Mar. 19 
Guonthiy) 2222222222 25c as Mar. 20 Posen & P| ote ding am hay retro cesss -s0o* oa: 25 Mar. 10 
eral Railway Signal ~eteeemaerenecet Hi” Mar. "I{Feb. 15 eerie Se. (Oxia) F% pena wai acta 
yp a aeaameageame anand SOc |Mar. 1|Keb. 15 Pure Oil Co.. 534 % pref. ( %e rior lien ~-—- 15¢ [Mar 
$5 preferred $6 Sr tTtte eeaeaeneae 25c |Apr. 10)Feb. 24 6% preferred To aad ns Seeeeaee 1% |Apr. 15'Mar. 1 
Gillette Safet (quarterly) PR vectdéeeke’ $1% rth Mar. 10 8% preferred (quar.) sae hil naa ate 1 i i/Mar. 2 
Preferred dey und oc cc coco 1% Apr. i/Mar. 10 Quaker Oats Li a Apr. 1|Mar: 20 
Goebel Brewing ( D nega Oo be: Apr. _1}} nny 15 emg men center cteconieedotetoeoos Apr. 1 ar. 10 
eee € iene 5 - sere oroms ar. 3) -15 ed (QUA Gn Bag week Gu)” Apr. ty 
Grand re a rig) see 4 = pceawmat en eee gis May | =" 12 a Rand whey = Go..6% pref.(au.). sii Mar. of ody 10 
ee 4 i. pids Varnish (quar.)- - - - eS ARR oe: ‘a veoh 31 Feb. of a ly | PTE: dividen da) oP (qu. ). $155 —— 39 May 1 
Varnish (quar.)  - —— —---------- . ’ S| ° ' 
a —- Warehouse, vot. tr. ctfs__ 5c |Mar. 31). ar. 10 My mi Dnt paassaenossaessaneaseaaeas 1% sod of Mar. 15 
erred ar Co. ( ot. tr. 25c IM Mar. 10 referred (quar.)-—--- ---—.--.----- 15¢ Mar 
Green Dy On 6% we ”  ceeaeaedl Sia ctfs.-| 10c Mar. 31)Mar. 2 Republic P leo Et aed ibe Mar. 26 Mar 10 
Green tp} Go 0.,6% pref PF iy 4? pe peek SG LITA 60c ar. 15 Mar. 0 w XY ortland Cem OO SC ARR TRIES FC $1.12 Mar. 26 M - 10 
Green ) Co (ir erred ( uarteriy)_..... Apr. on ° l c , Beaes 6 ent initial ee ° 5 Apr ar. 10 
G ne Cananea Coen pee COATS ~~ - a1 Apr 2|Mar. 15 . pri gE gt pre Maan ieteenyer aoc |A +y i | Mar. 10 
I) - =~ 7 == -— == === === ==- . a). ad | geesaip ht Rien ass tau ° 
Hackensack Water So. Go (awa J=2222222] "Foe Ape ifMar: 38 Rak os (J ropaces oF -cissBigaass| Mir. 18 Mat. 3 
Hamilton Cotton Co. Ss patton ae IME Be | perearc cs: wee ees: sian] WE te 4 
jas (nie Praha Fao | Ae fae eat | Receive auth ge [Abr IlMar: ‘8 
Hammond Clocks’ Ry 1 eites iiSbe [Ape. <I] Mar: 13 Safety Car Heating ® Ligh eee we = 1 Mar. 22 
Hathaway Mfg. (quar.)---------- )-----| $1 ar. 31{Feb. 27 py FR Be J------------~-| 3 M [Mar. 1'Feb. 20 
ee y Mfg. (quar.)...--------- --=-2=-=- hap tikes 27 6 o, preferred (quar aa ARR a c (Mar. 20 + pa 20 
excess of cash a $3 Mar. 15}Mar. 1 5% preferred | 2 See naeangnceeenhpes $135 Apr. 1/Mar: 15 
Harshaw year. divs. from cu uring 1936 in $1.56 Apr. 1j/Feb. 18 enay Pow iquar.)-..------------------- 1% rt 1|Mar. 18 
Preece mE rrent earnings of - ljMar. 12 5 —— Pulp & Paper G +o ee cae sii ry th ped 18 
sas gy ee EE Lead f, (quar.)--~--------- ar. 
Heath “D Pe itteen-------- noes San Carlos Lead Co. -- Ben-e-nnnnnconeo=-- $1%6 |Ape. 1 Mar. HF 
© ( (Geo. 0., 7% qt ‘niirihiterblaaepnsti 30c |Mar ‘ enley Dis OOo tarengenncreenenasen- 20c y 1l,Apr. 1 
wieetes test Ww) Co’, 7% preferred (quar.). --- 134 |Mar. 20|Mar. 12 Seaboard Distillers Oorp.. & mthly) = 5 -- 20c |Mar. |1|Feb. 13 
ae sce ee oh pane onan ee Mar. 31 ar. 26 Siscoe C nion Oil Cor ) cary pref. (quar.)_- S0c \Feb. 15\Feb. 45 
Home Fire & Ms Co., common. --....-.------ 15 Apr. 1|Mar. 29 — Saino (aus gy gh SES ete -| $1% Apr. 5 Feb. 3 
Honolul rnace Co., pref. (quar.) ---------.- 1% Ine I/Mar.11 | South Porto Ric quar.) .....- quar.)-.---- Bee Hore: akieaee  s 
qpemenens DS Caen. Lad. urance (quar.)....... sii ee ohieaee’ ta ae do mag eam $134 |Apr. Mar. 5 
Housel < .» (quart Si iain eaal 4 |Apr. ar. 12 ferr eg a 5c - .1jMar. 1 
Hy de 8 boi in ae -------- 350 |Mar. 15|Mar. “5 got en Cols Four: 75 saaaes-) a fee 15{Feb: 28 
a Cup (qua pref. (quar.)----- $1 |Mar. ly hh HE eg pearn, Zagat & F Co. 7% pref. (quar.) - ie ft Mat. 10 
Idaho gt gt oe a a NR NI $1% lApr. 26] Mar. 11 Sterchi Bros. ons & Sower.Ce ee Ja ca Ke: i: oe in 
— is Bell and Mites wemoyenacenecenaeee 76s ape:  PiMter: fo sr Brow. Stores 8% iat bret (aaa. )-——~-—" $1.135 |Apr. 15|Feb. 27 
favermational Balt Co. | seppeeremecmee ids [Apr: | 1/Mar: 10 Sunset McKee Salesbook, class. aan yoo] 298 (Mae: AGM: 28 
Kansas City Bnei 9 if (quar. Jaen nan nn corte $2 Mar. 10]Mar. | hee « LA uar.) - - . k, class A (quar.)_----- ore Mar. 31 ody 
Elect wer & “yy k. group shs.)-- 37 ke ee. e Mar. 20 eck- ot penny Ph Shae 37 Mar. 31|M - 20 
pare Tececd tana 6 Ott aac ame. Mar. Tel ton-Gould Corp. (initial)....---------- gee [iter ‘BRE a 
b preferred (qua orp., 7% pref. (quar.)| $1 Apr. 1|Feb. 15* sp. Sone & © p. (initial). ..-.--.------ Mee iknan: 
unty Lighting Cp. 7% pi fone Bre? laos Feb. 28 rst. $3. Bre « Share Oo. 79% Tak peaked 250 |Mar. 15 Mar. 4 
g , ate in oy Ae 7% pref. ser. B (au.) 1% Apr. ot 15 ean oon 4 --------- ’ ) preferred - - - - - tl0c |Apr. | Mar. 19* 
RLS wing hy by fee oe quar.) ae B (qu.) 133 Apr. 3 Men ik Shipyards Eo alge ema 49¢ e: shinee: AY 
Lindsay Light & © ees J vsciginaenitalaiai 13g |Ape. Mar.is | Tut Troxel Mfe. Co- Assoc PEE eaae sista wack io isiMar. 1 
quid Carbonic Chemical og mas Tanne —s 1% |Apr. | Mar. 15 Tubize Chatillo (quar.) ee 75 r. 1\Mar.15 
ee referenc cal 7% pref. (quar.)-.--| 17 é Mar. 31{Mar: 16 Ur rebereed (quar Dn eneaaeeeaanes g(3o [Biar- 20:BMar. 
Long island Light ce (semi-annual) -----.--- gre Mar. 15[Mar. 9 on Paci ms di cemeeea 20¢ Mar. 1iFeb. #3 
Sy papery 4% r. 1|Mar. United (s.-a. eres Apr. 1|Mar. 
Loril 7% 0 ar. ar. 16 ogc p peer ar ee eee $1% Mar. 10* 
¥ rillard CP.) Co. (a Obl beetiegtanete FO mie co United if Ae See $155 |Abe: i)Mar 19° 
IL SAR LEP PR Hes aR seep 7 r. 2222 ee & 7, ~ . 
aber tt. te Sons, CESARE LIONS ILE 6 1% jApr. 1 ar: 15 Vapor Car 7 pe et ad p. preferred... ...-------- 75¢ Ane. Mar. : 
M oO lst & 2d r 7% lst & 2 eee eee 30c Apr ar. 15 a Car H k Cotton M ae ere 653 10¢ Mar l Mar 
angel Stor eferred d pref. (quar.) - 1 - 1)Mar. hae gon Co. is se L ar. 5|Feb. 
Ma es Cor (quar.) (quar.) Apr 15 (irregular -- 10c |M eb. 27 
M siochowita (8.3, oi ialt teen oo" -| $134 |Apr. 1)Mar. 15 paren quar.) - aa $1 |Feb. 20) Mar. 10* 
Now 6 wits (B.), 7% pref, (a uar.)-~-7-77222 is |Suly i|sune 19 1% preferred [2 ited eaeageppeppeertennt sl |Reb: 15ikeb. 10 
Miao @ preferred (oem referred uar.)-~------~- 3 Mer. 15 — 1” wien te Sr remamamee se $1 54 Mar. 10 ar 1 
Mathieson Alks Co } ~~. guage cbebitadesescat t$23 r. 1)|Mar. 20 Se te Ag mite nde Bede ides dh daca tabi $1 June 10 June 
Mathieson Snell Some ( Ee onan Ks Mar . St Mar. 15 bb pad Equipment Co.. ) Pacific Ry. Co. (s.-a.) $1%¢ Dee 10 Sept 1 
RR Be at . i f n Nig a pres ad a ee on . . 
2 GONE onvosenes a7 [Mar. 31 Mar: 15 Walgreen Co. Co. ee a Oe SNRs orsatees a8 Apr. I/Mar. 8 
oy a Sy eeeteeaeeaaaanenegemen . Co aaa a aww nnn nn nana a 
Mesia Machine Co. Soa arated st farce Sa ae | Warm es Lddeeenbepepeeeaeees as Wis. yaine: fe 
Mi a - pyre wos cule em 1 |Mar. | Feb. 24 n Oi & 8S Dioniee$6 neat Gauss 37 Ryets 50% Mar. Mar. @ 
nd Steel Bsn senee gg -=25" tease a 20% Apr. 15 Feb. 24 west ee . owdrift Go. yet. (quae. D iaiieain "36¢ Mar. 29 mene - 
pref. (quar.).____- 35c r. 1|Mar 1 White Ossi 66 vaakted 22 rrn 1 % |Mar. 15|Feb. 27 
rire — ot Feb. 27 LM i dS og Reng iy (36 preferred ~~~ --------- =. 224c |Apr. tf + el 
r._1!Mar. 6% ower & Li os Seana pr. 1|Mar. 
20 | Wiser e peered AD aha i ghi ro " ioaianwed pA alla ad’ Le 3} on: 1 Mar’ 2 
G.-— anennenernneennee anon ==> ii atl hor. 16 Feb. 15 
Orie SC tee meee ker ar. 15 Feb. 
—— Mar. 15 Feb. 37 
-— 5e |Apr. 1 M. 27 
ar. 11 
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Financial Chronicle 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceeding table. 











Per Holders 
Name of Company Share | Payable\of Record 
Abbott's cpemtas, Pe SED comnnksdtiodddan 2he |Mar. 1/\Feb. 15 
Acme Tt Mis dp dna ehbananenaosnonsadn 1 |Mar. 12/Feb. 23 
Addremoaraph -Multigrapb Corp. (quar.)...... 2 Var. 22| Mar. 
Affiliated Fund, Inc. (quar.)........--.--- ee 15¢c Apr. 15! Mar. 31 
ates om Shoe Stores (semi-ann.).......- 20c ar. 1\/Feb. 15 
a 1% |Apr. 1)/Mar. 15 
Aquiouswral Insurance Co. (N. Y.) (quar.)...-. {Se Ave. 1 ae 20 
BORE RE TR ipa Bit lar aerate . ar. 
Als 5 Water Service Co. $6 pref. (quar.)...| $1\% Mar. 1| Feb. 30 
EE Eu dinich acncnenencncecoceeos 40c |Mar. 16|Mar. 1 
tt Pt, cc¢nessecceeeséunuene $1% i|Mar. 1\/Feb. 18 
Allen Industries (quar.)................----- 25c |Mar. 5/\Feb. 20 
Allied Laboratories, Inc. ........--. eee 15¢c |Apr. 1|)Mar. 15 
Alpha Portland Cement. nedeanseocobntbdidiiinhe 25c Mar. 25| Mar. oh 
ee Od Ltd. 4.6% eee tanec oeadene $i is a : + ay 9 
ma Sen pref. (quar.)......- B ar. 
pron my we te lial ad nea ” coimenaiiianennmenah 50c Mar. 1|\Feb. 18 
American Business Shares, Inc___............. 2c |Mar. 1\Feb. 13 
American Capital . $5\% pref. (quar.)_---- $136 Mar. 1\Feb. 15 
American Chain & Cabie Co., Inc 5% pref.(quar.) 1% |Mar.15|Mar 65 
American Chicle Co. (quarterly)............--. $1 |Mar. 15|Mar. 1 
America C tte & Cigar Co. 6% pref. (quar.)-| $144 |Mar. 31/Mar. 15 
American Cigarette & igar. stock dividend...-j...._.. Mar. 15|Mar. 3 
1-40th ash of Am. To cl aoe Degen 
share of jae Vg ne & Cigar h — 
American Dock Co. % preferred eo? i Mar. 1/Feb. 18 
American Envelo be % A (quar.)..- 1 Mar. 1/Feb. 25 
7 (quarterly aocotiidibn ons 1 June 1|/May 25 
7% preferred A (quarterly)...............- 1 Sept. 1/Aug. 25 
7% preferred A (quarterly)................ 1 Dec. 1/Nov. 25 
can td. (monthly) -..........-.- 15c |Mar. 10|Feb. 27 
American General Corp. $3 p quar.)...... 75c |Mar. 1/\Feb. 17 
4 preferred Cau ao dccbdddbuwbiiisedtink 62 4c Mar. 1)Feb. 17 
ES ES GL SP Mar. 1/Feb. 17 
American Hide Lanter preferred (quar.).... 75c |Mar 31|Mar. 19 
can Home Products Corp. (mo.)-. 20c |Mar. 1\Feb. 15* 
a pavessntons Co. (Iil.), (payable in stk.) Va® Acmimdita Mar. 10 
aeeery - te lenin cine hime amualnithtnmen debbie as 50c |Mar. 1/Feb. 23 
sien undry sey ag’! Co., common... 20c |Mar. 1/Feb. 9 
American Metals Co., pref Jeccucsesnee $1% |Mar. 1/Feb. 19 
American News (N. Y. ) (ol-mont iinsaceene 50c |Mar.15|/Mar. 5 
can Paper Goods Co. quar.)--| $13 |Mar.15|Mar. 5 
7% preferred (quarterly) .................- $1 June 15jJune 5 
7% preferred quarterly) ne anseoncneaddiiiits $1 Sept. 15)Sept. 5 
7% preferred (quarterly) ..............---- $1 Dec. 15|)Dec. 5 
can Radiator & Standard Sanitary (quar.) 15c |Mar.31\Feb. 26 
Preferred ( com Dh ati ddiihdipenadedamsenmhonwe $1 Mar. 1/Feb. 23 
American Rolling Mill Co., 6% pref. 5 (quar.)..} $1 Apr. 15|;Apr. 1 
American Smelting & Refining ( (quar.).......- 75c |Feb. 27\Jan. 29 
American Steel Foundries..................- 50c |Mar. 31|Mar. 15 
American Stores Co. (quar.).................- 50c |Apr. 1|/Mar. 16 
American Sugar Oo. (quar.)......-... 50c |Apr. 2|Mar. 5 
PUGREEOE (GERE.) o ccancccccopcecadéegoeastec $1 Apr. 2\)Mar. 5 
American Poeshene & Telegraph (quar.).....-. 32 a. 15|Mar. 15 
American Tobacco Co., com. & com. B (quar.)-. 1 ar. 1/Feb. 10 
American Water Works & Elec. inn Mend maces 20c |iMar. 15\Feb. 19 
American Woolen Co., in osas.ceouseee h$1 |Mar.15|Mar. 1* 
Amoskeag Co. pref (semi-ann.).......... $2\%iJuly 2'June 19 
Anaconda Wire & Cable....................- 50c |Mar. 15|;Feb. 19 
ian Telep. Co.. 7% pref......-.-- 87 4c . Sanaa 
er-Daniels-Midland Co............-..-.-. Mar. 1iFeb. 18 
Armour & Co. 7 » ERE. Jeccocccce $1% Ape 1|Mar. 29 
Armour & Co aa (initial) ........-..----..- 15c |Mar. 15|Feb. 
36 Wy bmaadecesesonencoescose 31 3 Apr. 1)/Mar. 13 
% ‘see ee ee ee ee Se Se ee ee See ee eS 1 re: ] Mar. 1 

ng Cork (increased) .............. 50c - 1|Feb. 8 
Art Metal Works (quar.)........-<<<-<-ccue- ate Ly med | Mar. HE 
—— < Cor D-, “ee eefeecaeneaec eee eee = ar. F eb. 

Geods Corp... 6% ist pref...... $138 Mar. 1\Feb. 5 
7% ont Eto nagnecesetigenenaeseoe 1 Mar. 1|"eb. 5 
Atlanta Charlotte == Line Ry. (s.-a.)....-.--.- $4% |Mar. 1/iFeb. 20 
Atlantic vg 1g (q ~ FE ecccccececeses on Mar. a Ne Ts 
Atlas Corp. preferred ARE TONE Soe 7 eb. 
Atlas Powd > Ge need eoerecoegoocoooeceooeeee 75c Mar. 10\Feb. 26 
Baltimore Radio Show, Inc. (quar.)........-.- 25c |Mar. 1iFeb. 15 
6% preferred (quar.)-_-.....-.---.-.-.------ 15c |Mar. 1/Feb. 15 
Bangor & Aroostook RR. common. .--.-..---- 63c |Apr. 1/Feb. 26 
Cumulative convertible preferred. .......... 1 Apr. 1/Feb. 26 
Electric 7% pref. (quar.)....... Apr. 1|/Mar.10 
6 (gene) ROPaneceesekbtiae eden 1 Ape. 1|}Mar. 10 
Bar yA ia? Min onipdnemnesoanmnacanandit 2 ar. 25|Mar. 15 
Bacon ougs Mloutte Gov 9 Stat Caaae)-----| sf [Mae tlmep 
a Dn Cc Dp ‘jon eee ar. . 
Bea t Mills (initial) pine cooeennoooseoesonse hos Mar. 1/Feb. 15 
STE. omncpqpenaedpinenenmemeneneiitin 39 4¢ Mar. 1i\Feb. 15 
PD SRG COURl.).ncasaceucsoeesoce 1 |Apr. 1})Mar. 12 
Dis Aopen aepeceneoectibtneetts 25c |Apr. 1)Mar. 12 
5ee ig Be above 9 “— Jeccccccccccccese 4, Apr. 1)Mar. 15 
y ee pan deenecereseooness $1 Apr. 1)Mar. 15 
MT Kk, 2 EN, apenas 25c |Mar. 12/Feb. 20 
Beneficial Loan Society scleny (Dal ) (GRP) coccccee 15c |Mar. 1/Feb. 20 
pet <n a apie Mig SR Jon cccesocactss 25c |Mar.15)Mar. 1 
ehem Steel Corp., 7 +) (RP Jeoocted $1% |Apr. 1\Mar. 5 
5% preferred (qu rf beeseqnevoosceesne 25c ape. 1;Mar. 5 
Bigelow ord t (increased) .........-.. 50c ar. 1/Feb. 10 
(quarterly % ap dimanaenonasinnnbod st Mar. 1/Feb. 10 
Biltmore Hate, Ltd., 7% pee. Tt in calmed $ Mar. 15/Feb. 15 
we ge od Co. (semi-annu 1 aaeeeeeeoeouces Mar. 1/Feb. 25 
8% preferred (semi-annual) ................ Mar. 1iFeb. 25 
Birmingham Water Works, 6% pref. (quar.).---| $14 |Mar.15|/Mar. 1 
Bie Rises Gory 9 pia ae ris [Mar ]Pob: 1 
ue . quar esceene2ee eee eee ar. . 

st reat a 2 sh. of com. or cash. 

“3 ‘a 8 Na ee Se rE 40c |Mar. 1iFeb. 15 
cohen Elevated Ry. ag 6 RE Re $i ié ope. 1|Mar. 10 
Bower Roller quarterly)......... ar. 25|Mar. 1 
Brach (E. “a ee quer sia cindan inset etnentinannee 30c |Mar. 1/Feb. 15 

Bridge as Light o. (quar. ) 50c | Mar. 31/Mar, 18 
Bristol =< ‘Gorn. TP bnannnemiéhboostne 30c |Mar. 1/Feb. 18 
petit yes 05; (a8) goo nan naa ads [Mar i}roe. 38 

-IViyers UO. (QUuar.) - ~~ . 2 oo ee ew www ee ar. eb. 
British-American T Tobacco Sa me nee (interim) .. 10d. |Mar. 31/Mar. 1 
Brooklyn Edison Co. (quarterly) ............. $2 |Feb. 27|Feb. 5 
Brooklyn & Queens inn peaeees aoenonnn 75c |Apr. 1)/Mar. 15 
Brooklyn Teleg. & Messenger Oo. (quar.)...... $1% ar. 1/Feb. 20 
Brooklyn Union Gas Co. (quar.)............. 75¢c j|Apr. 1 a | 
Brown Fence & Wire ~~  —— haiueaige 15c |Feb. 27|Feb. 15 

EE ERE Sipe Se RPE ae pane 30c |Feb. 27/Feb. 15 
Brown Shoe e, < COMmMOR (GUAP.)...cccccceccee 75c |Mar. 1/Feb. 20 
Buckeye Ms RES Rae $1 |Mar. 15\Feb. 19 
Bu “yang preferred Dt Janaasonndaitll $134 |Apr. 1)Mar. 20 
Buffalo Ni ra & Eastern Power Corp.—ji #@ 

So site lame; aie 18 

8 a I inl ate a Pie ay r. 

SEs cots wb eneneqandcconecccecquecece 256 Mar. 31 Mar. 1 
Bulova Watch Co., Inc., $344 conv. pref_...-- $134 iMar. lj.....-...- 

Called for redem) tion 
A eee 12 (Ma I/ReR: 28 
Bunte oy refterr ee ar. eb. 
Burma Corp.., me Br ord. fen. (interim)........ id. Mar. 24iFeb. 22 

Amer dep. re rec. for‘ord..reg. (interim) -—-.- - 8%.d. |Mar.31/Feb. 11 
Burroughs Addi ng slacking Ra Oc |Mar. 5)Feb. 5 
ee ee, Gc .wdnandil bdbobidwed 15c |Mar. 1)Feb. 13 

Preferred i owner 37 ¥%c |Mar. 1jFeb. 13 
Butler Water Co., 1% DEO. (GUAP.) -cccaccecee $ Mar. 15/Mar. 
California Art Tile Sa os ae h25c iMar. 1'Feb. 20 









































Per When | Holders 
Name of Company Share | Payable|of Record 
Oalamba Sugar Estates (quar.)........... wauee 40c |Apr. 1/Mar. 15 
is doin te ted ditninn aac alta ih cp on nth dhicebin ein enaked wel eles 60c |Apr. 1)/Mar. 15 
California Ink Co. (quar.)...............-.-- 62 she Apr. 1)Mar. 22 
Calumet & Hecla Consolidated Copper Co..... ar. 16|Mar. 1 
Campbell, Wyant & Cannon Foundry | (quar.).. 25c iFeb. 27\Feb. 6 
Campe CR ha. nnn seme eneneuad 10c |Mar. 1/Feb. 1 
Canada Cement ©o.. preferred............... +$1 |Mar. 20/ Feb. 
Canada Permanent Mtge. (quar.)...-.------- 2 ope: 1)Mar. 1 
Canada Vinegars Ltd qu in cecdisthttiiaatmnianne 3 ar. 1\Feb. 1 
Canada Wire & Sg ¢ SAGs, POE ccccaccs t$l Mar. | Mar. 
Canadian Cottons, Ltd. (quar.).............- Apr. Mar. 1 
Dt Mind behit~ascnbdacedcdesetedee $1 Apr. 1)Mar.1 
Canadian industries, Dianccnkvndcedcdaamednl 1 Apr. 15)Mar. rt 
ioe Peale ns tis acabaead 772772222 toy jabr: 1iMar: 3t 
Oenfula ince od ty bik ds tinste hdc a eoeiinaaeed ar. 31/Mar. a8 
Teddiithcbdedeoasebusaesaee $1 Mar. 31/Mar. 
C & Oo., Inc., Canes A... ccccccccceccece t Mar. l1iFeb. 15 
Carolina a Telep & 1 & Teleg. Co., common--._.----- $2 Ope. 4| Mar. 
Se pn IS BR ett. 5b Yh Set tee, sa et 2 ar. 15|)Mar. 
oe MLD (quarter ARE Bes abet ine Spe be bp RA EE 31 Mar. 15|Mar. 
Cosnge Mil ane. B% . A (quar.)...... 1 Apr. : near: 
O MEVACEIOM © (QUEUE LY) «ow em mem meee eee pr. . 
Ca lar ‘Tractor tanarter sage, yaa A 50c |Feb. 27iFeb. 1 
Central Ar fllno is Light Co... Public Sor ice eeae, ) $1438 -S Mar 5 
oO Oo --|$1. : “ 
Central Illinois Pu ce Co. Pee & 8% pret $1 ar. 15i|Feb. 20 
Central Patricia Gold Mines__........-...--. 4c |Mar. 15/Feb. 
Oentrifuga!l Pipe Corp. ad Jocenoqdeanastea 10c y 15|May 
NE I OP eh BERS TE Dee Ce AM: 10c |Aug. 16/Aug. 
i nttitihin dhdibpikbabtbedgehecbobwadau 10c |Nov. 15jNov. 6 
Century Ribbon Mills, pref. oe. Dcthmiete ttdline 6 ts ' Mar. 1/Feb. 
Products 7% preferred...-.. $57.95 |Apr. 10).....-... 
Oban led for redemption. Co., preferred (quar.)-| $1% |Apr. 1/Mar. 15 
per quar.)-. ‘ ar. 
Chartered Investors (quar.)..............-... $154 Mar. 1iFeb. 1 
Chesapeake Cee, eo Gh Oba ddbadulieiite 7 Apr. l1)Mar. 8 
Chesa Seake & Ohio CONS al cic sein cadena 70c j|Apr. l1j)Mar. 8 
Pre ray ouar. hh pidvEdctdunasavade 31 op. 1jMar. 8 
Chesebrough Mfg. Co. ear ins Rehdidiah derkeqieall 1 ar. 29|Mar. 5 
IL 2 ns «etnies Aine leat: ail nih ce blsehisnnh aw ekelaiel 50c |Mar. 29\)Mar. 5 
Chicago Corp. $3 Ba! ia as ae aaah dh na obak ee 75c |Mar. 1iFeb. 15 
Chicago Newel rict Sertriet (, REEEES Corp.— 
P erred (qua Wi ¢ oc chaguhbo bene cbie $1 Mar. 1j)Feb. 15 
Chic. Jct. Rys. & Un. Stockyards (quar.)....-.. 32 Apr. l1|/Mar.15 
> PE 6 una. oe conmonsad on 1 s i. 1}Mar. 15 
Chicago Mail Order (quar.)................-. 37 - 1)Feb. 10 
Chinas Bs: Washes FS cal 43 c |Mar: ibe. 29 
men Ts c r. ar. 
sine iliot U Mea hi oecnnnnooee she |Mac. 13 Reb. 39 
ow Oab (quarterly)...........-.. « g 
Ohr Pee OO nae nnaf tesa eitsea Site |Apr. diner. 19 
hristian Pe 6c cuba r. ar. 
Churngold Corp. "(ane Papell okies: ¥. rtjanneibod 3 64 ar. 20 Mar. 2 
CR a mente dine 1 Mar. 13. Feb. 20 
Cincinnati N. O. & Tex. Pac. Ry. 5% pf. fau vn 1 Mar. 1/Feb. 15 
Cincinnati Union Terminal Co., 5% pref. (qu.)- 1 Apr. 1|/Mar. 20 
Preferred ee bb ob coganewnbeohsoddds 1 July i/June 12 
City Auto Stamping at SS ab yet Ee SET i ey ilMoe: 15 
y Au QUaP.) - oo cece cecccccce _ ar. 
Cit eS Fuel Go. Quarterly) .. ccccccccccece 50c Mar. 31|Mar. 15 
erved (quarter GY SPARES ETL S EE: $1 Mar. 1iFeb. 15 
City of New Castle Water ECO.. OF pref. (quar.).| $1 Mar. 1/Feb. 20 
On Eauipment i id <éscacadecadumen te oo: 3 he 26 
eB ny & Pittsburgh iy). Gece BO ooescancs | Py c |Mar. 1iFeb. +5 
Ss RE Fee Re RES as. 87 ke \Sept. 1;Aug. 10 
EEE REPEL SESS BE 87%c |Dec. 1)Nov. 19 
Pe Pe wna eontetmoonen Mar. 1l1iFeb. 1 
Special guaranteed (quar.)................- 50c jJune l|/May 1 
Special guaranteed (quar.)...........-.--.-.- eho noe 1 Aug. : 
pecial guaranteed (quar.)................. . ov. 
Climax Molybdenem. bodeeeetbebobeooecous 30c |Mar. 31 -12 
Clinton TIA |. snsc nitthdiee thin een eminem agin @ 75c Ape. 1)/Mar. 15 
Coast Counties Gas & Electric Co., 6% pref....| $1% - 15\Feb. 25 
Colgate-Palmolive-Peet (quarterly).......---- 12%c |Mar. 1/Feb. 
Preferred (quarterly) ..........<..<<<-.-.-- 3 Apr. 1\)Mar. 
Collateral Shares of N. hts diocese 16c |Feb. 28)_...... 
Comecsye is, ii) Gill Denenassancece 30c iFeb. 28/Feb. 17 
Collins & » preferred (quar.)....| 1% Mar. 1/Feb. 19 
Columbian en ot Co., vot. tr. ctfs. (quar.)..- Moe: 19 - 15 
Columbia Pictures Corp., common (quar.)..... 25c j|Apr. 1 . 3 
SN al ctnenen teres 50c j|Apr. 15|/Apr. 1 
Commercial Investment ("> Ia on} Apr. 1 . &* 
$4 % series of yaa = para Dv dipsodaces $1.06%\)Apr. liMar. 5* 
Commodity Corp HS Nate ea alg ae pad cE B 25c ar. 20|/Mar. 15 
Compania Swift International (s.-a.)-.-...---- 33 Mar. 1)Feb. a 
Rembe Shoe Machinery ( quar.)............-.- 2 Mar. 15/Mar. 
Qempressed Industrial Gases (quar.).........-. 50c |[Mar.15)/Mar. 4 
ederation Life Assoc. “One ) ) (quarterty) 2. 1 |Mar. 31/Mar. 25 
DT. andchpabiincctagabehognn dame bing 1 |June 30/June 25 
Dt, slid paddhobgeennehecnedapenhe 1 |Sept. 30/Sept. 25 
iMG GE a LTS a El i AB Ae Sy ty 1 |Dec. 31/Dec. +4 
Codaslonnn-i a, Me, ohn os aie on cen end nema eins Mar. 15/Mar. 
Connecticut Light & Power Go., 5% % pret. (qu.) $17 Mar. 1/Feb. 15 
Connecticut Power Co. (quar.)......-......... 6 {ig - 1)Feb. 18 
Connecticut River rae 3% ‘pref. (quar.)_.._- $ Mar. 1/Feb. 1 
Consolidated B t ines aliet en anette 15c |Mar. 23/Feb. 10 
Consolidated C yf pref. (quar.)....| $1% |Mar. 1/Feb. 1 
Consolidated Edison (N. Y.)........-..--.-... 50c |Mar. 15/Feb. 
. Gas Elec. Light & 1 wer Co. of Balt .. 90c jApr. 1)/Mar.1 
MOG (SUE ow onenccesed quadeone 3 Apr. 1|/Mar. 1 
Co dated Oil es oe (GEE J <ccccceses 1 - 1ljFeb. 1 
a a i NF a aR 2 Mar. 1iFeb. 1 
Consolidated Rend . (irregular)... .. 50c |Mar. 1iFeb. 18 
Continental . (Chic., Ill.) (quar.)-_- Sie Mar. 31/Mar. 15 
Continental Casualty oo oe eceeeennuns 3 Mar. 1|Feb. 15 
Continental Oil Co. (Del.).......-.-c-cccnene 25c - 29|Mar. 1 
Continental _. mnadneconeseesesecoees 50c j|Apr. l1|/Mar. 15 
Continental Telep "607779 parti C} pref.. (quar.) a1 ane i Mar: 3 
ontinen ele oO 0 c quar pr. . 
A referred (4 URP.) ccncccnnenceeccccnce 1 ab 1)/Mar. 15 
Verne h Go. (GUEP Jeccevcceeses 1 ar. 1/Feb. 
Preferred i Guar I. thik in ee epaieninbae mm@amipnal 1 |Mar. 1/Feb. 
Qenpervens | St ND) .. sc scameneneden 30c |Mar. 1/Feb. 10 
COR Be SE i. odenenoncessneanneou t Mar. 15/Mar. 1 
Preferred quarter ly) na one vcccccooeesoases $1 .15\Mar. 1 
Odsnetea of Amer., Inc., $374 pret. yo PS 87%¢ |Mar. 1/Feb. 1 
Crown Cork “international nal Corp. A (quar.)_ A 1|/Mar. 10* 
Crown Cork & Seal Co., Inc., common (quar.).. 50c ar. 6/Feb. 19 
$2 cumul. preferred (q | pase ee 56 4c, Mar. 15|Feb. 26 
Crown Willamette Paper pret ain iaiemeninden ds T|1.16 Feb. 28/Feb. 1 
Crown Zellerbach Corp., A & B preference... TF, Feb. 28/Feb. 1 
Crucible Steel Co., preferred in alah arinin ievteab ade tb ebanae ab bi T$1 Mar. 31/Mar. 
Crum & Forster Visenebins Shares, A & B....-.- 30c iFeb. 27|Feb. 17 
©uneo Press, Inc., preferred (quar.)........... $1 Mar. 15|Mar. 
Cheese Bee, Cee. Ce. cl tiendidasmowens ond 7 Feb. 27|Feb. 13 
Curtis Publishing Co. Se WEGRTOGE.. ccoscccone t$1%4 jApr. 1/Feb. 26 
Cushman’s Sons, 7% preferred nponneehoakmeoke 87 ar. liFeb. 15 
SE IRRE EA Pea A gs, Mar. 15|/Mar. 
Dayton Power & Light, 44% Dest. (quar.)..../$1.125 |Mar. 1/Feb. 20 
Dayton Rubber Mfg. Co., class A............ 131 Mar. 15/Mar. 
Deere & Co. 5 Se eee nemeren siiplammminpabnas aaa t3 Mar. liFeb. 15 
Prefcerred quer lle thc ll icin nici edi dest ta on ose ati 35c |Mar. 1liFeb. 15 
Detroit City Gas Oo., on Bossy RE RRS $i Mar. 1iFeb. 21 
Detroit Gasket & Mfg. Sudecientte ty a: niiinnenon 3 Mar. 1iFeb. 13 
Detroit Paper Products OCorp................. 6 FS Mar. 10/Feb. 23 
Devoe & Raynolds Co hex and B (quar.)....... Apr. 1)Mar. 20 
DUG Dh. a conetitnonsseeenonccaces $1% a 1|Mar. 20 
Dente? Cd: (GRR) wocnccsvoeqocoescoucesasece 20c ar. liFeb. 15 
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Per | when | Holders | Per | When | Holders’ 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
Diamond yet Co. oo aepenre eneeenaceones Mar. 1l1iFeb. 1 Geiden | Oree RD Ltt wétip ebbwenewe $1 |Mar. 10/Feb. 27 
cadbdabdbdbdsdsdsdondos poe Mar. 1/Feb. 18 | Goc Goraam Mite Oo .F So. 3 preferred (quar.) ../ $1 Mar. 31/Mar. 26 
Preferred — ry ne 6 6 edessddoodscosnoss Sept. liAug. 14 | Gorham Mfg Co., common. ................. 2 Mar. 15/Mar. 
Preferred (sem -ann,)... . ~~... ...-----ee 7 Marl’3k/Feb 15°38 y) Ooo ‘eaunen piieupeeoneeeou 25c |Mar. 1/Feb. 15 
Dictaphone Oorp.... .. 2... .ccc nn cncncnccvens 1 |Mar. Feb. 1 Grace 6 ional k ( PER Jooceccectsote Mar. 1/Feb. 
DMIcd te nndshdddbdoobsoedvates Mar. Feb. 1 Grand Union Cor., $3 pref. ................. 2 Mar. 1/Feb. 1 
Dixie-Vortex Oo... ~~... ...2-2- 2-0-2 n one. icmon a? c |Apr. Mar. 1 Great Eastern Fire Insurance Co. (8.-@.)....... 30c |Mar. 1/Feb. 
NE Chadd Snoesedhscoddsecddouapece c a Mar. 1 Great Northern Paper Oo. (quar.)............ 25c |Mar. 1/Feb. 
Doctor ewe ( quarterly) ............... RE, BO | Bs c ceccppocceeaqndepeqooccpepiceceycs 12c |Mar. 1/Feb. 20 
PSF SEO 1 I ee re 2 June tae ie Gees bv ng te Electro Chemical, pref. (quar.) ~~. 30c opt. 1| Mar. 
uarterly _badeunodudsuoccesoososoessosnens 2 a Tain 6 oe wer Oo., $6 preferred........... t$l He ar. 1/Feb. 18 
thé iit t aownbbbdhnbbhebebasateadal ee Gulf ¢ Ol Corp. ey adhe 0 onan 25c |Apr. _1/Mar. 15 
Dome Mines (GUR.)<accccccccccccscccccccce 50c |Apr. Mar. 31 Gulf State Utilities, $6 pref. (quar.)........... $1 rs ar. 15)/Feb. 28 
Dominion Text le Co. BAG. (GERP.) cocccacedce 3 Apr. 1)Mar. 15 Hale Bros. Stores, Inc. (increased, quar.).....- 2 Mar. 1/Feb. 1 
| Apr. 15|/Mar. 31 Hamilton Watch Co. (resumed) .............-. 25c |Mar.15|/Mar. 5 
2 . 27\Feb. 24 6% preferred (quarterly) -................. $1 Mar. liFeb. 5 
75c - 15)/Feb. 24 Hancock Oil Co., A & B x Testor peouusneee 2 Mar. 1l1/Feb. 15 
$1 Apr. 24|Apr. 9 Class A ** B (extra) bee acd ne qneavecccsecce 12%c |Mar. 1/Feb. 16 
$1 Apr. 1 ar. 15 Hanna m™ A.) Co., . (Quar.)............ $ Mar. 1/Feb. 1 
10c j|Apr. 1}|Mar. 19 Hanes (P. H.) Knit Co. (quarterty} eeccece 15c |Mar. 1/Feb. 20 
$134 |Apr. Mar.10 | BExtfa.. .....---2---c nnn ce ence cccccccccce 5c |Mar. 1/Feb. 20 
Class B (quarterly)....................... 15c |Mar. 1/Feb. 20 
3! Mar, Deb. 10 | _BkBc eco cccceceseccceesescccccesescesce 5c |Mar. 1/Feb. 20 
1 Mar Feb. 1 Har alker es Oo., pref. (qu.).. $148 Apr. 20\Apr. 7 
ae May 1s May ‘ Harrisburg By. (initial). .......--..-.--...-- ive es ven. 19 
. DB fF Seek VP 70 VO NY Veg 28 VON Ee He ee ee He ee Be eee eee ar. 4 > 
B0c |Nov. I5|Nov. 9 | Hat Corp, of America A and B (initial)-.-...-- 20c |Mar. 1|Feb. 20 
31 pr. l1)Mar. 5 preferred (quar.)................- a 4 May 1jApr. 15 
1 pr. . & pieias Sa Oo. (monthly) ......... Feb iFeb. 25 
Hawaii Consol. Ry. 7% preferred............. {79¢ Mar. 15) Mar. 
l Mar. 1 Feb. 20 Hazel- Glass %d. quarterly) -<“—<“seseeennenne T+) . ' Mar. bd 
1 Mar. " Hazel OGD co cw ccwccccccccencesescesecce 7 ar. 15|Mar. 1 
3 Mar. 1liFeb. 15 Hecla Mining Co...........-....--..-...-...- 20c |Mar. 15/Feb. 15 
30c |Feb. 27/Feb. 1 He W. eld Oo. B pref. (initial)....... 3lc ar. 1/Feb. 20 
= ieee. 5c |Mar. 15 . 27 - Chemical Corp...............--..... 50c |Mar. 1/Feb. 1 
El Dorado Oil Works (quar Ne Rca ee a did 40c |Mar. 1/Feb. 19 MIUGE (GREP Docc cccapcccceccceqqepeccs $1 Apr. 1/Mar. 
Electric Nace & Mfg. OS ere $1 avr. 1|Mar. 20 Hibbard, Spencer, t & Co. (monthly)... . " Feb. 1 
Electric Sharehol ir ote Go. (quar: SET, ERE 1b iF ar. 1/\Feb. 5 onthly 3 og 0 gcetegeceguccooreseseosegee 20c |Mar. 26|)Mar. 16 
ae a] 44-1 . of com. stk. or opt’l Hires (Chas. E.) Co., class A common (quar.).. 50c |Mar. 1/Feb. 15 
t of $14 cash. Hobart Mfg. Co. class A (quar.)............-- wid Mar. 1/Feb. 13 
Bisciroavant gam cf eee 25c |Mar. 1/Feb. 18 Holophane Co., Inc. (increased) .............. Mar. 1liFeb. 8 
Pref CRE aN RR $14 Mar. 1/Feb. 18 ee (Henry ) & Co., tai Racscunceve 10c |Mar. 1/Feb. 9 
Electrolux Corp. (QUaSP.) <<<. cccccccccccncece Mar. 15/Feb. 15 orn & Hardart (N. Y.), 5 - (Quar.)....| $1 Mar. 1/Feb. 9 
SE NS A ETA SIE ENN PE SAI ERE GE 10c |Mar. 15\Feb. 15 Hotel Bar n, Inc., vot. tr. ctfs. (quar.).....- May 5jApr. 24 
El Paso Electric Co. (Del.), 7%, pref. ( uar.) 1% |Apr. 15|Mar. 31 Voting trust certificates ( ly) Kacatbincidal 2 |Aug. 5iJuly 24 
El Paso Electric Co. (Texas ). $6: pref. (quar.)..| ‘$1 Apr. 15)Mar. 31 Vo certificates (quarterly) ......... Nov. 5/Oct. 25 
El Paso Natural Gas Go. (a thy Sa etdbaocoted ere. 1)/Mar., 22 Houdaille Hershey, class B.............-.... 37\%%c |Apr. Mar. 20 
Preferred (quarterly) ..................---- $1 . 1)Feb. 19 Class B (GREP) < cag vv c cccccussengoecoqecce 62kc |Apr. Mar. 20 
Ely & Walker Dry Goods Co. (quar.)......... Mar. l1!Feb. 18 H ol Oorp. common (quar.).... Apr. 15) Mar. 31 
Empire & Bay State Teleg. Co., 4% gtd. (quar.) $1 Mar. 1 Feb. 18 cipating erence (quar.)............ $1.17 Apr. 15|)Mar. 31 
Empire Capital Corp., clags A. .....--.-.-.-..-. Feb. 27\Feb. 15 Humble Oil & Refining..................... 37 Ke ay 1j;Mar. 2 
mpire Power cum. pref. (quar.)....); $1 Mar. 15\|Mar. 1 Huntington Water Corp., 7% pref. (quar.).... : ar. 1/Feb. 20 
Participating a oa Mar. 1 6 erred (quarterly) .................. 1 Mar. 1/Feb. 20 
pmportam See a i a i i ln 25c |Apr. 1)/Mar. 20 Hu tation Co. (monthly) .....-. 1 Mar. 5iFeb. 15 
c Service Co., $5 pref......... 4 Apr. 1)Mar. 10 Hyde Park Breweries Assoc., Inc............. 50c - 1)Feb. 20 
Be ot) Silla a on cede enintn meting enep eee Geteab tl t$4.125\|Apr. 1)/Mar.10 is Water Service Co., 6% pref. (quar.)...-. 1 Mar. j Silica iti, an 
scheint gdoeekpanseseépecena vo 1|Mar. 10 Im Tobacco Great Bri & Ireland ord..| 7 Mar. 8/Feb. 11 
Enos Pittsburgh RR. 00-5 Th aed d. (quar. ) --- alid 8744 Mar 10 Fob. 33 Indiana in Wator O00, 35 pref. . (quar.)-....- $1 hy Has 11° 
oO uar.) ... Cc ar. 6p. Wa eeseecece . ar. 
Gerrectio sh seat Steel Products (initial, quar.)..---..- Ibe |Apr. 1|Mar. 15 
prtod ~~) Fak 7 t . of Lynn (quar.)....... 25c - 1)Feb. 15 
7% guaranteed (quar.)...................- 87 ec |June 10)/May 31 7% oi-Rand Co Dooceceenccoesoncoocsss 87%c |Mar. 1/Feb. 1 
, guaranteed quar. Histttdahwenneonsses Sf c 19 Aug 31 | Ingersoll-Rand Co--...-..-....-.-----.----..-- : Mar. ‘ipee: ti 
guaranteed Pe ee ee ee Cc Dec ov. <<< + ee eee ee ee eee - . 
Gu: teed Restelanans os MPG Mar. 1/Feb. $0 {nvernational B ) bony. ~ SY in stk.) 5 Apr. 1/Mar.1 
Guaranteed betterment (quar.)............- 80c jJune 1}Mar.31 | £Quarterly...-..--....---.-....--..--....... 3) Apr. 10)Mar. 
G teed betterment {a bnaédntcesdod 80c - ljAug. 31 International Harvester Co. ay? nedwee ape: 15| Mar. 20 
suagemiess bees betterment (quar.)...........-- 80c et aor: SP Preferred ( Di ncscceqnsocandasecoensé: $1 - 1Feb. 6§ 
ogg Ay yo lt ne it mean dbobbat 20c |Mar. 15|Mar. International ining Corp eONOneNdanhraDeees 1 Mar. 20i|Mar. 1 
eae Ms pose btéicundaded 50c |[Mar. 1/Feb. 1 International N Si aGumenesenmenenooones 50c |Mar.31iMar. 1 
RE Be “pC REE nG 25c (Mar. 1iFeb. 1 International Safety Razor, class A (quar.)..... 60c |Mar. 1/Feb. 18 
————— offs (eee: pee: HF | spec! Uutoes Cos. fz Pea - ==: Mar: ifpeb: 38 
<<“ eee ee eee eee eee eae e ar. . -sesee eee eecae ee . e . 
ree saat RS, EE EE eae ee $1 Mar. 1/Feb. 15 I ce Oo. (s.-a@.).........-.- S es Mii dieiinen 
conbri Nickel Mines Ltd., (quar.) .....- t7kKe |Mar. 31|/Mar. PT ia nnmiiidin snide dbadmadinbteiinn dedwe gg ~~ eiorea 
Fansteel ae YR Corp. $5 - (quar.)... Mar. 31/Mar. Interstate — Equipment (R. I.) (quar.).... lic |Mar. 15\Feb. 15 
de i eaeeneees 1 June 30/June Intertype Corp. first preferred .............. - —- 1|/Mar. 15 
preferred quer, sd lin inghinipchanahiignodgnabanthipdbendeal 1 Sept. 30/Sept. 15 Iron « CO. GREP Jeccnesccececese 3 - 1/Feb. 19 
preierred (GUGP.).<<cccccccccnccccecccce 1 . Dec. 15 a ededecocececesesesosoosnqscsess 30c |June 1)/May 10 
Farmers & Traders Life Insurance (quar.)___.- $2 2. Dideannas §  QRRQQGlED ecocccctococcncesorecedoeeesces 30c |Sept. liAug. 10 
EE Pre AR tn ens § fy . Moe pasa uarterly ontitirpiittiumnoapanmentinnbaliciwoe 30c - LNov.10 
Faultless | Rubber Co. (quar.)....--.-----..-- 50c ape 1|Mar. 15 fronwood & Bessemer aro. & Light Co.— 
ederal Comeorens = - Co., common. . 40c ar. 1/Feb. 18 7% prererres A (quarter) eraisianamtreatennsinecedbin iale sit Mar. 1/Feb. 15 
Federal Motor Truck. -..-...-.----.-------- 10c |Apr. 1)/Mar. 20 td., 6% preferred (quar.)..-.- 75c |Mar. 1)Feb. 15 
Federal Light & Traction, pref. (quar.)......- $14 |Mar. 1/Feb. 15* | Jaeger Ma OO. cccwcccccegesceseseccces 25c |Mar. 1\Feb. 19 
Feltman & Curme Shoe Stores, pref. (quar.)...- 87 4c ah 1j;Mar. 1 Jantzen Knitt Mills, preferred (quar.)...... $134 |Mar. 1\Feb. 25 
Finance Co. of Amer. (Balt.), com. A. & B...-- 1 ar. 31)/Mar. 20 gory A B.) Co. (quarterly)....-..-----..- 37749 Mar. 1/Feb. 15 
preferred . ... . .. .. e002 neo e eee onne 43%c Mar. 31|Mar. 20 Jewel Tea Co. (quarterly) sececcoceeccccccece 1 |Mar. 20'Mar. 5 
® preferred class A.........------------ 8%c |Mar. 31|Mar. 20 Johns-Manville Corp. ...........-....---.-- 75c |Mar. 30;Mar. 22 
Firestone Tire & wed preferred (quar.)-...-.- 3 Mar. 1/Feb. 15 Preferred (quarterly) ..-..-..------------- $1 Apr. 1/Mar. 17 
First Bank Stock C BrOdoncceapecccece 25c Apr. 1|Mar. 20 Jones & La .* eapocgosccece t$1% jApr. 10)Mar. 26 
First Holding Corp. (Calif.), 6% pref. (quar.).-| $1% ar. 1/Feb. 20 Kalamazoo Vegetable Pershinans Co. (quar.)-- 15c ar. 31)/Mar. 20 
First Security Corp. of Ogden tah), ser A (s-a) 50c |June 15jJune 1 Kansas Utilities Co., 7% pref. (quar.)........ $1 Apr. _1|/Mar. 20 
First State Pawners Society (quar.)..........- $1 7 Mar. 31/Mar. 22 ers 2... naan eaaneet 2 ar. 15|Feb. 27 
ee ees eee eee 2 Mar. 1iFeb. 15 iS Sia a ne 31 ope. 1/Mar. 15 
5K% a a $274 Sept. liAug. 20 ufmann Dept. Stores, pref. (quar.).......-.- 1 ar. 31|Mar. 10 
Fitz Simons & Connell Dredge & Dock (quar.)--| 2 ar. 1\Feb. 18 | Kemper-Thomas Co.— 
Florida Power Corp., 7% > 2 ME saacnen $1% Mar. 1/Feb. 15 7% 8 1 preferred bm dy sdaeuneenenialte 1 es Binobtintee 
mk ON REESE a aS SS 87 ke |Mar. 1liFeb. 15 7 apes preferred (GUAP.)-<ccccocccccuns 1 / Se | rd 
otor Co. of C , Ltd., Aand B....- Mar. 20/Feb. 1% s preferred md neidindietaditiannin 1 | Se 
my Wayne & Jackson, 545 % pref. (s.-@.)..-... 224 Mar. 1/Feb. 20 special soolerssed TESS OSE TS $1 i atl 
wy lt i. StS. on wcemeeoeoonee 2 Mar. lileb. 15 Kendall Co. cum. pref. es wy | Sy SSS $144 |Mar. 1/Feb. 10* 
6% preterred (qr ERA OSE dS RS hig a 1 May Apr. 15 Kennecott Copper 00... cccccccccccocecccccs 50c |Mar. 31|Mar 
rush Co. 7% erred (quar.)........ 1 Apr. 1/Mar. Kimberly-Clark C Ps CO Ds addweeoadowued 25c j|Apr. 1)/Mar.1 
13 i Ce ate a en bebenebee 1 July il1jJune 22 Pref [Se RA ERAN ROS MEE ES £6 $i is Apr. l1|Mar. 12 
EEG IT ERT 1 Oct. 1/Sept. 22 -— Products Corp. (quar.)............. 1 ar. 15|Mar 
Galland Mercantile Laundry Co. (quar.)...-..- 75c |Apr. 1)/Mar. 25 Preferred @ (quar SE AL 2S 5 TS IE $134 |Mar. 1/Feb. 28 
General American Corp. (quar.)....-....-.-.--- 75c ar. l1|/Feb. 15 Klein (D, Emil) (quarterly) rohendbeebednen ah 25c |Apr. 1/Mar. 20 
General — ~m preferred . Sage pocscecoesce 2 j|Apr. 1/Mar. 20 ROUGGE S0GlGs, ING. cccccccccgescesogucses 50c ar. 1)Feb. 15 
General Ci , ine. sae ke $1 ar. 1/Feb. 19 Koppers Gas & Cake Go., 6% pref. (quar.)....- $1 63 Apr. 1/Mar. 12 
Preferred (q eeewweweescccceccoceccce= $1% |June 1/May 22 rae BS. B.) 00. nnccccesccnccceccccccscce 3 ar. 13/Feb. 23 
General hy, Gori. (aus Jah BE RE EP 10c |Mar.15|/Mar. 1 rocary & Bia  * a Oo. (quarterly) ..... 40c |Mar,. 1/iFeb. 5 
Genera! Gas & Elec 7 a alas $5 pref. (qu.)} $144 |Mar.15|/Mar. 1 ; preferred i icienddihenenmaidedpsiideiiinlabien tatlindssiieiacialét $1 Apr. l1|Mar. 7 
General Mills, .~ A A RE RR $1% |Apr. 1/Mar. 10* erred (quar Se sa aalactieleidala iaeent tlie cheat ela 1 ay lj|Apr. 20 
Geers il i i Rte AO a ES Bi 25c ar. 12i/Feb. 1] Lake tn the W illing, pref. (quar.)...... 1 ar. liFeb. 15 
REE ERE IP LER EEE $14 May l\Apr. 5 mo Shore mee ON EAE RE ; Mar. 15)/Mar. 1 
General 3 Paint Corp., preferred (quar.).......- 67c |Apr. 1/Mar. 23 Lake Superior District Power, 7% pref. (quar.)- : Mar. 1/Feb. 15 
n Pt St anatindoasnsanaaanenenn Apr. 1/Mar. 20 ust Rieti & (quarter paeneny? REY st SE, SPR SOM RY 1 Mar. 1/Feb. 15 
Glens Falls Insurance Co. (quar.).-........-.. 40c |Apr. 1/Mar.1 a iinieiitianiinnind:inentyertnnieielaail 2 May 15i\May 5 
den Oo. (quarterly pabasehesoccoonnsénce ee ee: | PN scot du edabecceowoeenecesseseene 25c |A 15|Aug. 5 
Preferred (quareeriy). EERE TON A Te at SE a ee: ee ee: dl ee le eempebwobbesooewe Nov. 15) Nov. 
Globe-Democrat Publishers, 7% % pref. (quar.)..| $ ar. 1/Feb. 20 tery (quarterly) BERS PE 2° 1 Mar. 1 ar. 5 
Globe Wernicke Co. oo Bees I 5 Apr. 1/Mar. 20 7% preferred (quarterly).................. 1 June 15iJune 5 
Globe & Rutgers Fi . 2d pref. (s.-a.)..| $2 és ar. l1|Feb. 24 7% preferred (q iy) ) PEERED. 1 Sept. 15|Sept. 5 
Goodyear Tire & Rubber Co. (resumed) te Ss Bee 5 Spe. 5| Mar, 20 7% DESTSETOG (GUAFEETILY) .cccccccccccccces 1 - 15 = 
New $5 Dt 2. pcecongasanodenne $1% . 31)/Mar. 15 Laura Secord pow cinch tuGweenenwenewoones 75c ar. 1/Feb. 15 
Second preferred Leath & Co., preferred (quar.).............. on Apr. 1)Mar. 15 
Offer to ansheun 2d pref. for $5 conv. poet, Lehigh Portland Cement Co., 4% pref. (quar.).. 1 |Apr. 1)Mar.13 
stk. & com. stk. has been ext. to . Be has ial ata laseilinain cdeemapiiendinavetes ar. 10i|\Mar. 4 
1937, with proviso that should a div. be Lil nn, 2 Sr.) ..... sceuemenanennne 25c j|Mar. 1/Feb. 15 
dec. to holders of 2d pref. stk. of rec. on or ES Ie RETA ETS LE 25c jJune l1iMay 15 
before March 13, exchange under plan shall RE RS AROS AES, SE EDS: SEER ae a 25c iSert. ljAug. 15 
terminate after close of business on date next y. a a a i 25c |Dec1'37|Nov. 15 
preceding the weqeed date for payment of Lexington Water Co., 7% preaes nserenedial $1% |Mar. 1/Feb. 20 
v. on 2d pref —— Libbey-Owens-Ford 75c |Mar.15|\Mar. 1 
New meee REA ae a $414 | Mar. 25/-.-..... Life & Casualty Smgurenes Co. of Tenn. (s.-a.).- 25c |Mar. 5/Feb. 15 
oe Pe 4 Py orig. issued on A stock dividend of 29% EERE OE IE COANE FA OST Mar. 5/Feb. 
f 2d pref. on Jan. 16 and on Life movers Corp, \auat Cp A ELAINE MEE F288 40c |Mar. 1/Feb. 
ye La day up to and incl. March t & Myers To Oo com. & com. B (qu.)-.- 3} Mar. 1iFeb. 16 
13 (or such earlier date as previously ex- TS EET I ec GE $1 Apr. 1)Mar. 10 
plained). Tr I on mech ela 37 Ke ar. 15|Mar. 1 




















































































































































Volume 144 Financial Chronicle 1387 
Per When \ Holders Per When | Holders 
Name of Company Share | Payable\of Recora Name of Company Share | Payablejof Record 
Lincoln National Life Insurance Co. (qu.)..... May 1/Apr. 24 Neisner Bros. (quarterly) .................... 50c |Mar. 15)Mar. 1 
eebent A Gye en sown ony Naya eeeeinl aee Aus. 1|Apr 27 Nevada-Calif. Hlectric. pref ey RGR REE $14 May 1)Mar. as 
Eo dhhniidéubekddwecancecondducoonend 30c |Nov. 1)Oct. New Amsterdam ty (resumed)._......... 3 Apr. Mar. 
Lincoln Stores, Inc. (quarterly).............. stir are ‘pen: a3 "Glass Bedsord Lid db bibddittesebaboedin’ 25c¢ Bee. he 17 
“see ecececenceaenenan ee eeaee ee & ar. e o PRM peice Foe Ra ae > ar. . 
Link Belt Co. (quar.) =s_ --. -- 2 eee eee 50c |Mar. 1|Feb. 15 De BENGE. ..i.cnctsnncncceoatbha $14 Mar. 1/Feb. 
Little Miami R ert guaranteed (quar.).. 50c |Mar. 10/Feb. 25 Newberry: G- J.) [ONTO casntsswacded 6 Apr. Mar. 1 
pec seeenarees nica pedemenheniaieneiemaa as 50c |June 10)May 25 4 sgser di ada nmeudic ees esate ar. 1/Feb. 1 
Special guaranteed (quar.)..............-.-.- 50c |Sept. 10)Aug. 25 New ogngiand elep. "% UN. Cn cance censawn $1 Mar. 31|Mar. 10 

Special Seesentoed wear. naamnminein lade Dec. 10) Nov. 26 Newmont Mining Oorp....................-- 7 Mar. 15/Feb. 

i ol) ddpacannanncenannaandianiell 1 |Mar. 10|Feb $e New World Life Insurance Co............-.- 40c |Mar. 1/Feb. 

I coil ait os ben snes tne enenmnenin en mend 1.10 |June 10;May 25 New York Air Brake Oo.................-..- 50c . 1\Feb. 1 

I i en os on ine ees ecsnmmnm mbna 1.10 |Sept. 10)Aug. 25 Now YOR Transit O00... .<ciscccccocssscecuss 15c j|Apr. 15)Mar. 19 

OPES GRIN. ca nccqvepagnnpeontpuccces 110 Dec. 10|Nov. N Share Corp of 

w Groceterias Co., A. & B. (quar.).....- t2 Mar. 1)Feb. 1 C A (quarterly) ............ $1 Mar. 22/Mar. 
Loew's, Inc. (quarterly) ............--.------ Sde Mar. 31 ane: 1 stneeee a a NY ceded (quar.)....-- Epo vem 13anr. : 
oe OS eRe eee eee eeSSseceeeeeseceeneesesee Mar. 3 Lar. MAPUSELY ) o co ccsences SéeeSeoncese . 
Loose-Wiles Biscuit Co., preeren (quar.) ....| $1 Apr. 1)Mar 18 Cl (guarveriy)~ >= eae ae Nov. 15) Nov. 
Lock Joint Pipe Co. (monthly)..............- Jan. 30\)Jan. 27 Norfolk & Western Ry. Co. (in quar.) ... Mar. 19)Feb. +f 

tt pditntds ath denne aanemmemememminmned 50c |Feb. 27|Feb. 24 North American Edison Co Ce pret quar.)..- 1 Mar. 1/Feb. 1 

iil le A lee Ye pa ett Mar. 31|Mar. 27 Northam Warren Corp. v. pref. sauer poses 7 - 1)Feb. is 

Be Brepeed (dunt )oo-s-2-onasssooaa uy lites ae | Rerineorear etcdeer sane (Suna cacs] ft MRE: Heep 

ee y 4te ow u ar. . 
preferred (quar.)...................... Oct. 1)/Sept. 28 North River Insurance Co. (increased sete ars - 10) Feb. 

8 P enya quer Dpcpheneundinamiinnnediames Jan. 3)|Dec. 31 Northwestern Public Service, 7% . (quar.). $1 - 1)Feb. 
Lone Star Cement Oorp.................-.-- 75c |Mar. 30)Mar. 11 6% SING CUED. cdcascasne>nsodan 1% |Mar. 1/Feb. 
Lone Star Gas Oorp................-...-..--- 20c Apr. Mar. 20 Nova Scotia Light & Power Co., ia pref. (qu.)-| $134 |Mar. 1/Feb. 1 
Lord & Suyser lat preferred (quarterly) ....... $i . 1)Feb. 17 Oahu 8 Oe. gmonehly) RE Ce eR I, Mar. 15)Mar. 

& erate Co. (quar.)....- 1 Mar. einer 1* Oelves den dnabanses 1 Mar. 1/Feb. % 
Louisville & Nashville RR. Co........ «---| 2% Feb. Feb. 1 O o Power C Gon 8% aa GORE LAN BC 1 - 1|Feb. 
Ludlow Mfg. Assoc. .............-.-......-- Mar. 1/Feb. Ohio wubite Cervioe f war) (monthly) ..-./58 1 Mar. 1/Feb. 1 
Co., preferred (quar.).........- 1 Apr. 1)Mar. 8% Lae ancncdtititnnelatiind Mar. 1jFeb. 1 
Preferred (quar.)....................----- 1 July ijJune 5% preferred mocaiy ee Ee lle omeaiatell 412 Mar. 1/Feb. : 
di hcoheeneesenenenmnneia 1 Oct. 1)Sept.21 Ohio Wa St Mn nadenanbh weil Mar. 31/Mar. 
III cith: Sid ini i ctunip antl cnen oendeenanintamnencel 1% jJan. 1)Dec. 21 Siympic Forest view gn BOR. $8 DFE. caceees t Mar. 1/Feb. 2 
Macy (R. H.) & Co. (quar.)..........-...--- Mar. liFeb. 5 Omni Cet, BOG. CEURR Jaca sininsendocsene a. Mar. 1 
Magma ae ot jhedoqnanaadqaminancenens 50c |Mar. 15|Feb. 27 Oneida, Ltd., 7% p red SPNOP.) a «casacnne 43%c ar. 15)Feb. of 
it ti, Sin. ocee seeeeeennees 25c |Mar. 15|Feb. 28 MRL =, « otinden ok Shockccnceccbnaonedesen 64c |Mar. 15|Feb. 
a 1 May 15\May 5 Common (q RSs REE) warn R A aeseaipeeep- Mar. 15)Feb. 3 
Dt Ph. .ckeasbooueweoncnoand 1 Aug. 15|Aug. 5 Ontario Mfg. Co. (increased). .............-- ope. Mar. 
a ie en emmina 1 Nov. 15|Nov. 5 Ontario Silknit Ltd. -.» 7% pref. (quar.)......- --| $1 ar. 15)Mar. oh 
M teen Ci, El, ocnedanenenedaminen 2 Mar. 10/Feb. 26 | Oshkosh Overall Co..............-.-.....-.- Mar. 1/Feb. 
Mapes Consolidated Mig. Go. (auat)-222222 2fe [Mar. i}Reb: 19 | Oui Stee. Co $514 pet Gia on “6c [Mar: BlFeb. 15 
g ~~’ eee r. ar. aauhau Sugar tion monthly)-.-.-.-- > . 
a ae PEs CTs connmnannnnneand 5c ar. 15|Feb. 28 PREIS BED + apmncccdénocentéucdéakonunnenel Mar. Feb. 
Ait iieR a iedie anaidh aamedimmwindaedh 5c |Mar. 15|Feb. 28 Ge, OSEND. cacncsccdonsdocdebann 1 |Mar. 27|Mar. 1 
Masonite TN .odecenancannanasnand 25c |Mar. 10/Feb. 25 PORNO (GREE) cn dcccdpoccssoceecoesoors 1 |Apr. Apr. 
DL diictthdlacthétaahousahacnnbonncammt 25c .10\Feb. 25 Correction: 1 {olders of rec. previously re- 
Preferred § RR SRE ee arte $1 Mar. 1/Feb. 20 ported as Apr. 8. 
May Dept. Stores (quar.)...........--....-- 75c Mar. 1/Feb. 15 nen Co. (g a ee Mar. 1/Feb. 18 
May Hosi PR IRR ero 50c ,Mar. 1/Feb. 1 Parker Rust Proof Co., common (quar.)..--.--- 37 Zac Mar. 1i/Feb. 1 
we RY MATREEED) «ooo cncogeecocoeqepeoes 1 |Mar. 1)Feb. 18 Wolverine Co, (quar.)....------------ Mar. 1)Feb. 15 
McCahan (W. J. ) Sugar agar Hels. Dg To pew (qu.) 2} par. 1inSD- 8 pers & & Tilford, yo aceepeonnacesoos ae arate 18 
pref -2re2re Cc Feb. . uarterly -—<“<“esees ee ee aaeae Mar. Feb. 

7 erred Quarterly DANSh ORAM ONERAee 43%c |May 31|May 31 Pender (David) Grovery, class A (quar.)...-.-- nal; > Mar. ilFeb: 20 

Z preferred quarterly necencenecnentenee ° Cc Aus. Sh Aus. oh peatcs o Ford. Ie TAB  ccccoscocescosccsoaoncese et Mar. ibs 16 

Os SE neesccascoasesose c |Nov. ov. enne 5 Ol Sille cd dbbsdoccsconsusodosgood | Mar. 31|Mar. 

Frontenac aoe ————— Mar. 1jFeb. 15 Nome ALG By Gas & Electric, class A (quar.)..- aS 6 ba Mar. 1)Feb. 
McIntyre Porcupine Mines.................. t50c |Mar. 1iFeb. 1 a7 nae oS eceeren femgeeey? wocesncoccse $ Apr. Apo’ ao 

McKesson & Robbins, pref. (quar.)........--.-. 75c |Mar. 15|)Mar. 1 vania [lluminating eg = A (qu.)- as Ss ar. 4/Feb. 
Mood ers yy stein tie ieadinetl 1 _ ren: rt aaa ae Sal’ 7 net iets Se te 1 Mar. 15 Feb: rd 
Memphis Natural Gas, pref. (quar.).......-.. 31% Apr. 1/Mar. 20 Penna. State Water on DS saab (quar.)..| $1% |Mar. 1)Feb. 20 
Memphis Power & Light. $7 pref. ( Spanasinsmupanes 1 Apr. 1/Mar. 13 Peoples Stores (quarterly).......-.....-- Apr. 1)Mar. 8 

$6 preferred uaréerly) ~~ A, SOFIE 1% |Apr. 1/Mar. 13 Pref 5 weag pcccsopocooroesce 1 ar. 15|Mar. 1 

arckusiin Ceauenes & Tr. Co. (St. Louis) $1 ‘ Mer. 90 Peoples Water & Lay .. $6 pref. (quar.).-..-.. ; rot ee Fi 
peeronants & Mibners Seemspertatios Co pecnnanitiin | iis Mar. 3 Mar. 11 Petrol Oil & Gas Co. (semi-annual) ........---- 2c |Mar. 1/Feb. 15 
Mergenthaler Linotype (quar.)..........-..-.- 50c |Mar. 15|Feb. 20 hi. cctuhineddacrosbosoodbouseuesounes 2c |Mar. 1/Feb. 
Reel on Teh” partie. erence (quar.)| 81ic |Mar. 1/Feb. 28 Pfaudiler Oo., pref. (quar.)....-.-.~.---------- $138 Mar. 1)Feb. 
Metal & Thermit Co., % (q ly). Mar. 31|Mar. Phelps Dodge Corp.........------------.-.- 35c |Mar. 10/Feb. 1 

7% preferred (que in enpponabunohemeed 1 [Sune 30)June 21 Philadelphia Co. $6 cum. preference (quar. )----) 1 Apr. 1|/Mar. 
Mi Steel Tube Products...............- 25c |Mar. 10\/Feb. 27 c= portant coaccoongnbonceoa l ope. 1;)Mar. 1 
Midco +, VOt. tr. ctfs. (quar,).......- 25c |May 25)May 15 % ON TE PIE a - liFeb. 10 
Middlesex Water Co. (quar.).......----..--- 7 Mar. 1/Feb. 23 Paliades town & Norristown....... 3 Mar. 4/Feb. 

dle States Securities Corp................ lL |Mar. 15|Mar. 10 Philadelphia Suburban Water 6% pret. | (quar.)-. l Mar. 1/Feb. 

Midvale Co. on) ahineceraaserenseeeneduit 75c |Apr. 3)Mar. 27 Phostix Financ peeroloum Co. (quae © gescescsoesese c |Mar. 1)/Feb. 
polis be — fan Dotan TE % pref. (quar.).....- 50c |Apr. 10)/Mar. 31 

10 earies pestered (initial, quar.)....-..- $1.27%4|Mar. 1/Feb. 27 uarterly) ........--.------- 50c jJuly 10)June 

gre Pi osceocosecagasconssene 1 Mar. 1/Feb. 27 quarterly wecececacensacceve 50c |Oct. 10/Sept. 

5 preferred (quar.).............-..--.-- 1% |Mar. 1/Feb. 27 uarterly)...--------.~------ 50c jJan. 10)Dec. 

POE GU De cnonnonencoeseseseqoe 1% |Mar. 1/Feb. Posie Hacer preferred .. 7% preferred..........- ad Mar. 1/Feb. 17 
wt cap egg te gt te (quarterty) $1 |Mar. 1\Feb. 19 Spare “occa dh > 0H 2 celsamioe plead 2 Mar. 31{Mar 20 
new conv. preferred B (quarterly)...-.-~-~- ar. oe ee ew ewneenee , ar. 
Mississippi Valley Public ce Co— bury Flour Mills Co. (quar.).......----.-- ade Mar. 1/Feb. rt 
erred PTOGEET) . ncnsceasececoes $1 Mar. 1/Feb. 19 Pittsb p boomer & & Lake Erie RR. (6.-a.)-.-- 75c |Apr. 1)Mar.15 
Missouri Utilities Co. 7% pref. (quar.)...-.-- $1 Mar. 1/Feb. 20 Pe eid Mis AS ARR pS 10c .3lj/Mar,. 1 
Mitchell (J. 8. & Co.) ( Jeocapcsagnee Mar. 1'Feb. 16 Pioneer Mill'c 0 Lai. (monthly) ........----- 15c |Mar. 1'Feb. 20 
Sete GEOINT) ...< cnanesscesnese=ces $1 Apr. 1 Mar. 15 Pittsburgh J Ft. Wayne & Chicago Ry.Co. (qu.). $1% |Apr. 1 Mar. 10 
Mock, Judson Voehringer...........--...-.--- “SS .  Nap a RRR pS Rg Ree IE ie ates 1 July IljJune 10 

Preferred [quar.)-----------2--2---------- $1 Apr. 1|Mar. 15 wien A veh. ail stil Achebe tie ideatinentbabiodd 1% |Oct. 1/Sept. 10 

aa oe pmadgncroeaqneseneqouenenceses ar. 2/Feb. 6 preferred (quar.)..-.--.--.--------<--- 1% |Apr. 1)Mar. 10 

march Machine & Tool SEES « camphcabosh 25c |Mar. 1\Feb. 20 7%, preferred (quar.)---------------------- 1% |July 6jJuly 10 

Fy eee estas [AT Hike 22 | yeah Bree Guat ascabula iy Go| SM [Pot [Pens 10 
20 9 Oe 2 ee eS VSO 22 SOS SOS22E222 r ar. Yo wn = 

Monroe Chemical oo $3 % preferred (quar.)..-.| 874¢c Apr 1|/Mar. 13 7 po Baa _ wecdesesesoeossooocewn 1 Mar. 1/Feb. 20 

Monroe Loan Society, class A (quar.) —— ar. 1/Feb. 23 7%, preferred (quar.)---------------------- 1% jJune ljMay 20 

Monsanto Ohemical So tan DJ) <renneeeoedoue 25c |Mar. 15/Feb. 25 7% preferred ae Ghabansecedoceneudeset 1 Sept. 1lj/Aug. 20 

BENDS ons cn enancesdnopscosrecensooscsséoe 25c |Mar. 15/Feb. 25 7% preferred (quar.).....-.--..----------- 1% |Dec. 1jNov. 20 

Mentoomary Ci. A.) OO. GIURE daccccccccescs 25c |Mar. 31|/Mar. 15 hn Sm Pund, 0068 Boccccccccececccecsess c |Mar. 1iFeb. 15 

iy - Sb ed Cae cedcepenéedeocedeben= 25c |June 30/June 15 DOG . oc occnccceccccccceeeesessesecerces c |Mar. 31)/Mar. 15 
Montreal ans & Mtge. Co. (quar.).......-.- 50c |Mar,. 15\Feb. 27 Piwmoutse Of] OO. « ccccccccccecncscesesseses 25c |Mar.31|Mar. 3 
Moore (Wm. R.) Dry Goods (quar.).........- 1 Apr. l|Apr. 1 Yextra OG eR ert PERE ER PIS ee LOO 10c |Mar.31|Mar. 3 
MATOEEET « code nw cccdocccococcansocesensoe 1 July IljJuly 1 Poor & Co. $1} participating A-.......------- t50c |Mar. 1)Feb. 15 
DORON « oc we wc ccccccccesessoscesccecce 1 Oct. 1/Oct. 1 Portland & gdenburg a quer:) emcaseccoses 50c |Feb. 28)/Feb. 20 
RED © wind > ceddooccaseseserccscesons 1 Jan. 2iJan. 2 reeves mlactria Pow. % pref. (quar.)-- 1 Mar. 1/Feb. 15 
Morris Finance Co., A (quar.).....-.......-- $2 Mar. 31/Mar. 20 5K% meee ol ia ine ibaa eaatn dt 1 Mar. l1/Feb. 15 

tt POE oo cccccudsecocecoess Mar. 31|Mar. 20 Prentice-Hall ( vont OS eecccoccascese 7 ar. liFeb. 18 

7% preferred (quarterly) -...........-....- $1 Mar. 31) Mar. 20 $3 preferred (quarterly) -...-...-----.------- 75c |M 1iFeb. 18 
Morris Plan Insurance Society (quar.).......- Mar. l1iFeb. 24 Procter & Gamble Co., om pest. (GRRE Doaceens $1 Mar. 15/Feb. 

URTOEEET « oc macecececcccccssnséooecosese 1 |June 1)May 27 Oo. (QUAFP.) -cccccccccecccce l5c |Mar. 1)/Feb 

Uarterly . .. . . 2 2 2 nen nee eee ween ceneoene 1 |Sept. lj/Aug. 27 Extra... . . ------- -- conn oe oo een eeeeneee 5c |Mar. 1/Feb. 

Pt + étbtiiveuttiutassidaameoenséeees 1 |Dec. 1/Nov. 26 Prudential Security Co., 4% ser. A...--.------ 10c |Mar. 31|Mar. 
Motor Finance oop. iquas. Cpe SERRE: A RS: ' 25¢ |Feb. 27|Feb. 19 Public Electric Light O35 6 bret )----| $1 Mar. 1/Feb. 19 
Motor Wheel Da nntinnonenaaineinnion 40c |Mar. 10/Feb. 20 Public Service Co. nt Soke, 0,7% oe f.(mo. )--|58 1-3c |Mar. 1/Feb. 15 
Mt. Diablo 0 Oil I Mining & Development Co. (qu.) lc |Mar. 1/Feb. 24 6% preferred qmonsay neceececessesccoese 50c |Mar. 1)Feb. 15 
Mueller Brass Co. (quar.)...-.-------------- 25c |Mar. 29|Mar. 10 5 preferred. monthly) ..-.--------------- 412-3c |Mar. 1/Feb. 15 

Dt: . nepedddesiobsenbegdpacenevesosnnes 10c |Mar. 29/Mar. 10 Public nee orp. (N. J.) (increased quar.)- Mar. 31)Mar. 1 
Mullins Mfg.. $ $7 pref. | ON ae hes 2 et $1 Mar. l1/Feb. 13 6 erred moo) seebeecaseosonsonnnn Feb. 27|Feb. 1 
Musk otor ties, class A......... Mar. 1/iFeb. 25 6 Soeharved DTD «« womeeeneeneeeoece ar.3liMar. 1 
Munic. Water Works Co., 0-. 8% race oe , Vege P > Mar. 15|Mar. 8% preferred quarterty a eceuwmascocoucesce 2 |Mar. 31): ei oan 
iy hy (G, O. » °: ae eee eeneneececen- Mar. 1)Feb. 19 7 @ Deeterred quarter! wo een een nnen----- : -31)Mar. 1 

Co., 6% cumul. pref. (quar.)--..-_- $144 |Mar. 1/Feb. 15 $5 prof (q warteriy wo ee enone nnn nne=e-- 1% |Mar.31/Mar, 1 

Mutual A Amerigan ‘Security y Trust, g ARES 50% |iMar. 1/Feb. 15 Public Seovics E . Gas, $5 pref.........- 1 Mar.31|/Mar. 1 
Spring- Ba poe ne enpeneceeedne 2 Mar. 15)/Mar. 1 7% preferred (quar.) soaceeuccseseeqeecose 1 Mar,.31;Mar. 1 

National: Bearing M Ad Corp ih die ashe ani riers 37 ie Mar. 1iFeb. 16 ty Bakeries orp ahh Ap oneemiheeenadh 15c |Mar. 1/Feb. 15 
National Biscuit Co. Wieser _ , SES re Apr. 15|/Mar. 12 uaker Oats Co. — Dt? anéiteeooend $1 Feb. 27|Feb. 1 

Preferred (quar terly) pio seeeeteteiendnand $1% Feb. 27|Feb. 11 uaker State Oil a aeadédsasooet 2 Mar. 15|Feb. 27 
National Container ih Ci adnan gmpeine 2 Mar. 1/Feb. 20 ailway Peauipent & Realty pen keen clipapemnge 50c ry a 25| Mar. 31 
National Dairy Products. -.-................-.. 30c |Apr. 1)/Mar. 3 Rainier Paper class A 7 B (quar.)...... 50c ar. ljFeb. 20 

Preferred A and B quar). in atin ate caitlin Ailes n $1 Apr. 1|Mar. : Rapid Electrotype GOR; (GURE Jace ccccdeacence 60c |Mar.15|Mar. 1 
Nationa! Lead Co., class A p ret. (quar. ) seitunsiiine: $1 ar. 15|Feb. 2 MESON < cunidddibinoonadeneceedesoqeseon 60c |June 15\June 1 
National Life & Accident it Insurance Co  eitistiis thie ot Mar. 1/Feb. 20 uarsersy | winks cdma odeltineceocekoumesntiend 60c |Sept. 15|Sept. 1 
National Linen Service Corp. $7 pref. (s.-a.).-.- $3 78 Mar. 1/Feb. 20 uarter] zs catia ogibadaqdee}enedneoemmed 60c |Dec. 15)Dec 
Meetenes OBte (GRRE.) cccccecceccmescoceacese 2 Mar. 1/Feb. 18 Ray bestos-Manhattan, Inc, (quar.)........... 37 Kec |Mar. 15\Feb. 26 
National Power & Light Co.. common (quar.)..-. 15c |Mar. 1iFeb. 1 Reading Co. (quarterly) dédiepetumadadneanoné May 13\Apr. 15 
Nationa! Pressure Cooker Co. heuer.) Sutibdboia 15c |Mar. 1jFeb. 15 lst preferred (quarterly) ..........-....... 50c |Mar. 11\Feb. 28 
National Standard (new, initial).............. 40c |Apr. 1)Mar. 2nd preferred (quarterly) peehennanenanaieee 50c opr: 8|Mar. 18 

NeW (GUASEGTIY) -ccccccceccwcessccececeese 40c |Apr. 1/Mar. t Knitting Mills, Ltd., $1.60 pref. (qu.) 40c ar. 1)Feb. 15 
National Sugar Oe. G5. Bis Goeeeonoens 50c vay 1|Mar, 1.60 preferred (quarterly)................. 40c |June ijMay 15 
Nebraska Power Co. 7% preferred (quar.)..... 31 - 1)Feb. 15 : .60 preferred en bf ein eimaitnmnentniedaindiamines 40c |Sept. liAug. 15 

a See CE Jonnccnneceenecccoseens 1 Mar. liFeb. 15 1.60 preferred (quarterly) .~..-......--~----- 40c iDec. T!Nov. 15 
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Holders Per When | Holders 
Name of Company share Payal of Record Name of Company Share | Payablejof Record 

a — cheap OS., GCOMMOR. « « ccccccccccccce 15c |May 1/Apr. 21 Timken Roller eens (QURP J ccwcuceceses 75c |Mar. 5/Fe 

PE Deobccteducdedtectecceccocccesssucce 1 May 1 Avr. 21 Title Insurance OF Bb, LGU. ccocwecccce. 12c |Feb. 27 Feb. i 
a fa owe eceweccccccecccccccce $1% |July 1'June 21 Toledo Edison Co. 7% pref. (monthly)... ..- 68 1-3c|Mar. 1/Feb. 1 
Reeves (Daniel) Inc. (quar.)................. 12%c |Mar. 15 Feb. 27 8% preferred (monthly)-................... Mar. 1/Feb. 1 
Rofene J) cc ccccccccccacce 3 Mar. 15'Feb. 27 5% preferred (monthly) ................... 41 2-3c|Mar. 1/Feb. t 
ce Electric & DE eoaceccecceess 2 ar. 25 15 Towne Securities Corp., 7% cum, pref........ = Mar. 1/Feb. 

Grain Co., 64% pref. ard esccccee $1 °% ar. 15 Feb. Trans-Lux Daylight cture Screen Corp... .. 1 Mar. 1/Feb. 1 

, erred (q Jo ccccce $1 » -s ° x- aad ib o o Geuwueteeseuowcouse 25c |Mar. 10\Feb. 26 

ds at yee Oo GER Jc ccccccccccccccee sik Mar. i Feb 158 od (guareert NY) oe an nn mis wnnnn wenn 3 is eae. aS Mar. 5 

itdn sebbeebiGa~aspons obtuse r. ar ey FT EA , ar. hbo one 

Reynolds (1 (R. que ) Tobacco Oo. (Guar.)...c.ccse 75¢ Ape. 1\Mar. 5 Tubize-Chatillon class A (initial)............. 1 |Apr. 1/Mar. 10 

Westphalia Elec. Power wotiwtrndidicie tien Feb. 17 Preferred (4 DN Abehhabuagestouneccuwoecs $1 Apr. 1|/Mar. 10 

Distribution of proceeds of net cash ym for Twin Disc Clutch Co. (quarterly)............. 75¢ Ape. 1|Mar. 19 
the 1935 & 1936, payable in a F Rm, Underwood Elliott Fisher Co. (quar.)......... 75c ar. 31|)Mar. 12* 

bonds, series A, due Jan. 1, 1945, and 3% Union Gas Co eg GER J ncccucccecea +12 ¢¢ Mar. 15| Feb. 79 

Rm. bonds, series B, due Jan. 1, 1946. lus Union Tank Oar Co. (quar.)................. Mar. 1/Feb. 1 

accrued interest, less certain charges in lieu Union Twist Drill Oo. (quarterly) sseceusveus 25c |Mar. 29) Mar. 20 

of Reichsmarks deposited with Konversions- Preferred (quarter ly) Hesnweuspesdbsooecousces $1 Mar. 29) Mar. 20 

by - on account of these divs. United Biscuit Co. of America (quar.)........- 4 Mar. 1/Feb. 15 

_lce m Se? .) sesccussousouscses 3 May ij..-.-...-. Preferred (quarterly) ...........-.. bweiestenedl $1% |May 1jApr. 15 

Rich's, Inc., 654 % DEGE. (GUAP.).ccccceccccccs $1 Mar. 15 United-Carr Fastener (quar.)................ ar. 15|Mar. 10 

Rike-Kumler Co =. SePOSeoudbubonseosdee 2 Mar. 11!Feb. 25 Preferred (quarterly) ...................... 25c |Mar. 15] Mar. 19 

Robertson mS H. Sn congpecteduces 2 Mar. 15 Mar. 1 United Dyewood o (QURP) cwcccceeevcuue 25c j|Apr. 1/Mar.1 

ester Gas & Electric, 6% pref. OC & D (qu.) 3! Mar. 1/Feb. 11 Pref STONES) 0 on cce ccusecuseseseus 1 Apr. 1)Mar. 10 
5% preferred (qu Jie én esudgéccucuce 1 Mar. 1/Feb. 11 Preferred (quarterly) -............-....... 1 July ijJune 10 
Rolland Paper Co., Ltd.. pref. (quar.)........ $1 Mar. 1/Feb. 15 Pref OO arr y yee 1 . 1jSept.10 
Roxborough Knitting Mills, Inc.— Pref (SSE Fo wodcocenstocebecneson 1 Jan. 3/Dec. 10 
ic. St Sls becnncneccenuserers Mar. 1/Feb. 20 United Elastic CEPR. CHUA.) .nccscccescdgandos 1 Mar. 24|Mar. 5 
Royal Typewriter Co. Inc., common (interim) . 75c |Mar.15 Mar. 5 DT PGRUOEs onc bi ccdoctes $1 Mar. 1/Feb. 11 
(ET 1d cepnennerensestes $1% |Mar.15'Mar. 5 United Gas & Electric Corp., pref. (quar.)...-- 1 Mar. 15)Mar. 1 
Ruberoid Co., common (quar.).............. 45c |Mar. 31|/Mar. 15 United Gas Improvement (quar.)...........-. Mar. 31|'eb. 27 
oaquin Light & Power, pref. (quar.)...-- 1% |Mar. 15|Feb. 27 $5 preferred (quarterly) «< — ———- = —--- == $1 |Mar. 31 Feb. 27 
Series A preferred quar) -— e6eenovedsecoeqve 1 Mar. 15'Feb. 27 United New Jersey RR. & Canal (quar.)....... 2 py 10) Mar. 20 
Series B p ON Pas 3460 naseeensuve 1 Mar. 15|Feb. 27 Uae States Envelope OF bSsbebeLdcecurvoewes 2 ar. 1/Feb. 15 
es B prior Ware oo ee SEE) a cccguntbioes 1 Mar. 15|Feb. 27 120 referred (semi-ann.)-_..............-.- Mar. 1/Feb. 15 
San Jose Water Works, 6% ef. (quae pocccee 3744c |Mar. lj_.....-.. in Foil A sey common A & B....... Apr. 1|/Mar.15 
Electric & Bower, 3% deb. A “Gama ). 2 |Apr. 1/Mar. 10 “Weelieres ag Nqcodousucvseuwewauscus $134 |Apr. 1)/Mar. 15 
74% debentire B (quar.).............-... 1 Apr. 1/Mar. 10 United States STiaiter Co— 
aie a debenture OC 7 2 it tek ebeneeemest 1 Apr. 1/Mar. 10 Prior preference voting trust certificates... . t$1% op: 1}Mar. 10 
debenture D (quar.)...............- 1 Apr. Mar. 10 United States Pipe & Foundry Co., com. (quar.) 75c ar. 20|/Feb. 27* 
6% debenture FERUETOG (6.-O.) 2.4 ccccccccecs Apr. 1|/Mar. 10 Comsmee (GGRFGttsy) .-cwcccoccccccucescccs 75c |June 19|May 29* 

Savannah preferred (quar.)..........-. 43%c ar. 1/Feb. 20 Gossmon \quarseriy nocktuiiieewessiee weed 75c . 20|/Aug. 31* 

Schiff Co., Come Ge Juccevcnanmeceesses 7 Mar. 15|Feb. 27 D GROIN ho coe gevivcvneduvece pwee 75c |Dec. 20) Nov. et 
Preferred (quer. Keagrooboceneuyscibeoreda= $1 Mar. 15|/Feb. 27 Unitod St States Playing Card Corp. (quar.)...... 25c j|Apr. 1)Mar.1 

Schoellikopf, Hutton & Pomeroy 5% pf. (qu.)-| $1 Mar. 24/Mar. 15 Pda dim oblidsindh on neewaguuiewtiwenesbne 25c |Apr. 1)Mar. 16 

Scott Paper Co., common (quar.)...........-. 2 Mar. 15/Feb. 27 United States Steel Corp., pref (quar.)....... $1% |Feb. 27\Jan. 30 

Sears, *Rocbuck & Co. (quar.) hnbbnapesoousoce 75c |Mar. 15|Feb. 15 ple SE Cn od bo cobs vs ebsedsceukseeee 10c |Mar. 20/Mar. 10 

Second Investors Corp. ( I. SA ni (quar.)-. 75c |Mar. 1/Feb. 15 Preferred (quarveriy) noe ne deve vecceusssvons +t Apr. 15;)Mar. 15 

Seeman Bros., Inc.. com. :(extra)............. 50c |May 1'!Apr. 15 Preferred (GUareeriy)...~. 2 eencccccccccces 1 July 15)June 15 

Selected American Shares, .. SECKSoeCOeSEOCE 20c |Mar. 8 Feb. 27 United Wall ied yoo Inc.— 

Servel, Inc. (quar.)..-....-.-.-..---------.- 25c |Mar. 1 Feb. 17 6% prior erred (quar SEREEEEUPUCECoEES $16 Mar. 1/Feb. 20 
Preferred (quar.).......-........--------- 1 Apr. 1)Mar. 18 Universal insurance ( jeer. N. J.) (quar.)_-. Mar. 1/Feb. 15 
Preferred (quar.).....-..-.---..--------.- ite fo <i  ~— “RPP ee eee 25c |June 1|/May 15 
Preferred (quar SeSevecsescescoccccesccccs 1% |Oct. 1|Sept. 17 Utah Power & Light, $7 preferred. _.......... t87%4 |Apr. 1)Mar. 1 

2 Dl bk bedsadsbnbbbscatddcobuanél 1 Jan. 3/Dec. 20 NINE bin a i hn iw bikin awuwthibieimered t75c |Apr. 1)/Mar. 1 

Shattuck Frank | a Sgt ont Sapemegengeage 15¢ |Mar. 22|/Mar. 2 Utica  Olinton & Binghamton | CN 90c |Aug. 10/July 31 

Shena alley Water, 6% pref. (quar.)-..--~-- $1 Mar. 1\Feb. 20 Debenture bob venevinencusesed $2 June 26)June 16 

She -Niles e & Hoist Co...-...-....- Mar. 1/Feb. 19 Debenture ey bobUaReenetwasnbeinn Dec. 27|Dec. 16 
herwin-Williams Co., Ltd., 7% pref......... $1 Mar. 1/Feb. 15 Vanadium-Alloys Steel Co. ..........-........ ‘Mar. 2/Feb. 79 

DEEN) SKacdcccgnsaascoseos $1 Mar. 1/Feb. 15 Van te + Lidia naeeybbnumemmeneadioned 62\%c ,Mar. 1/Feb. 1 

Simmons-Broadman Publishers preferred (quar.)} 75c |Mar. 1\/Feb. 15 (quarter njbhennewbesneaecbed > Mar. 1/Feb. 17 

Simon (Wm ) Brewing (qu ih 2 i tls tah tt nina a 2c |Feb. 27/Feb. 15 Veeder-Root. nc. feauatackys vba seenneomadhien 50c |Mar. 15)Mar. 1 

Smith Alsop Paint & i, { - jpetares TR es ee ee ee cca nadobdopovcansonsesecnidawey m Mar. 15)Mar. 1 
Smith (S. ~ great Ph DR. Lceannoobar edd 1 |May 1\|May 1 Vick * Chemical Oo. CED bwneneemtseiadoibea Mar. 1/Feb. 15 

$b tetetenrsbeboevaenancconoes 1 jAus. Aug. 1 |, Maaaghan Go. (Guarveriy)-------------| 81 Mar. i|Feb. 20 
$b0gendeegecdsesvsoocsécccucesece 1 ov. liNov. ctor Mo Vj waccccccccace ar. . 

Snider Sancweaan. ....-<.--- cc $134 |Mar.10\Mar. 3 Pua (special) ROU a oO a OE 25e |Mar.15|Mar. 1 

Socony-Vacuum Oil Co. ..................--. 25c |Mar.15\Feb. 18* | Preferred (quar.)..........--...-------... Mar. 15)Mar. 1 

So ew Pulp Co. (quarterly) ............-. $1 Mar. 1/Feb. 1 ‘Preferred (qua Lake nehbaenassades 2 Mar. 1/Feb. 18 

South Bend Lathe Works (quar.)-_...........- Mar. 1/Feb. 1 Virginia Elec. 4 ‘Power, $6 $6 toes (quar % wedbons $i’ Mar. 20)Feb. 28 

South Carolina Power Co. , 96 pref. (quar.).... $1 Apr. 1/Mar. arine Insurance (s.-a.)....... Mar. 1/Feb. 1 

Southern Calif. Edison, pref. (special) .| 124c |Apr. 15 y Man Shei bbbhoneubnoe Mar. 1!Feb. 15 

Southern California Edison Co., Ltd.— can Preferred (quarterly)..., 1 Apr. 20 Apr. 10 

preferred B (quar.)...................- 87 se Mar. 15 . 20 Preferred (quareert pondgbeequniguudababoces 1 July 20\July 10 

Sous’ yg Insurance (s.-a.)..............- Mar 1) Feb 15 Preferred warteri Go. sdbtheeseheononsaddae 1 Dee Dives: +! 

hd aiid aka edd ogibb@anbudie ar " ua Agri hl te ls test tata bt ‘ . 

gouthers New Preiend Telephone (quar.)....-.- $1 Apr. 15|/Mar. 31 Waldorf —. ERG,, GENER < 4 4 ct poocccace 30c y 1|Mar. 12 

an tibtihhinnbbnhawdknihal 1\Feb. 15* | W a stock dividend OS Be ibesesncoalecagnbe © Blenwcccece 

Southwest Rh Gas Utilities Corp..... Mar. 1jFeb. 15 Walker (Hiram)-Gooderham & Worts (quar.)-- 50c |Mar. 15)Feb. 19 

Southwestern Bell Telep., pref. (quar.).....-.- $1 Apr. 1)/Mar. 20 SEL. ackoaneehbiibbbntbettlawe Mar. 15)/Feb. 1 

Spear & Co., Ist & 2nd pref. (quar.)........-.. $1 - 1/Feb. 20 Waltham Watch, prior preferred (quar.)....-.. > 3} July 2/June | 
Ppencer ogg & Sons (quar.).............. Mar. 31 -15 Prior Pt CD. a nucéés dbbndooenh nos 1 Oct. 2  %% 1 

Spiegel, Inc., preferred (q ésbbecoscooeuns 31% y ljApr. 15 Ww n Ry. & Electric Co............... Feb. 27|Feb. 15 

Standard Brands, Inc. (quar.)...............- Apr. 1/Feb. 17 5% pref quar.) evn ln tetas tasbstleseaasleadiib lubes 1 Mar. 1/Feb. 15 

(ques) Naibmaaetsegueenenecooveda $1 Apr. 1\Feb. 17 D> DOE SE... ....cocossreconevsbobsast 1% |June 1)/May 15 

Standard Car & Seal, new.................... ar. 1/Feb. 15 5% pref 2 ON NRPS RRIRRRR ELS June 1)/May 3 

(quar.) dUpdntbbbbnabesbnecoonce 40c |Mar. 1/Feb. 15 Wayne Pump ie baleen en epibsitininsiadtebiniesibigntniaenesiiaded 50c ap. 1|Mar. 1 

Standard Oil of California-_..............- 7 Mar. : pee: 7 we tL -— oS Oo. 8% pref. (s.-@.)........ ahs ren. ay Ae 13 
SESE OO a a a Mar. 6D. Cc ra “<<< ee eee eee ewe eee ° < 

Stenderd Oil of Indiana (quar.)-............--.- 250 Mar. 1b| Feb. 15 Wellington Fund (¢ Sl oc cnn ieuewenbnonnd ine Mar. ot a: a 
Td ete teh eee ee ee ee ee ee ee ee ar. 6D. xtra —. . st tt tt ls Mar. ° 

Standard Oil of ery SEs 66cnceneecen 25c |Mar. 15/Feb. 27 Wesson Oil & Snowdrift Co., Inc., conv. pf. (qu.) 3! Mar. 1ijFeb. 15 

Standard Oil (Nebraska) - --...-.....--......- 25c .29|Mar. 4 Western Auto Supply Co., A & B (quar.)..-.-- 1 |Mar. 1/Feb. 18 

Standard Oil onOnio) common (quar.).....-. 25c |Mar. 15|Feb. 27 Western Public ce Co. $1% pref. A_____-- 158 34c Mar. 1/Feb. 10 
Cum. pref BEE do dcnncacesescccescos $1 Apr. 15 . 31 Westinghouse Air Brake (quar.).............-. Apr. 30/Mar. 31 

Sterling Prod . Inc. (q Kbebbesonnnens 9 ar. 1|/Feb. 15* DL, ctethitistbedimebehbdadeiitodekine 25c |July 30/June 30 

Strawbridge & Clothier, 6% pref. (quar.)....-.- $1 Mar. 1 17 y BE ARETE LGC LIE AL Me | EOS Wr oe 25c j|Oct. 30/Sept. 30 

«035 % preterred Lo cas neameappenen ge meeat "sits Se rw 7 ceneeren sits [July “t\June 16 

encegneecssecccoesesoccosos ar est ore eeeeceaee y 

Sturat (D. A.) & Co., Ltd., class A pref_.....-- 20c |Mar. 1)Feb. 15 Westland a Royalty Co., Inc. class A (mo.)-. -- ioe Mar. 15)Feb. 28 

Sun Life Assurance Co. of Can. (resumed) - -- - - - $3% |Apr. 1}_-.....- Weston Electrie Instrument class A (quar.)...-~- 50c Apr. 1|Mar. 16 
MB ON OG. wecc cc cn ccccccccccccsccsccecess 2 ar. 25|Feb Westvaco Chlorine Products Ml 60 nnkecosa 25c |Mar. 1/Feb. 10 
I referred PSE EEE EEE ee a a ae $1 Mar. a Feb. 10 West Virginia Water —------ - T$3 a Mar. 3 

Susquehanna btn og Co. - 8% lst pref. (qu.)-.-| $134 |Mar. 1/Feb. 20 Wheeling Electric, 6% pref. Pi ianahanewes $1 ar. 1/Feb. 

Sutherland Paper Co DEED) incancsvecws 40c |Mar. 31|Mar. 20 Whitaker Pa r Co Fo AF RRP: 1 POOR LPR Apr. 1/Mar. 20 

etn Ges eS ye eee ee ar Vee eeneeronres-| Si eee ee ae 

oO. -_-—-— eS Se ee eC ee EOC eC OO ee ee ee ee Tr. ar. m. uar Sd pr. 4 ar. 

Sylvanite Gold M. fos: Ltd. (quar.).......-.-- 5c ar. 31/Feb. 15 Wieboldt Stores_ m.) ei * bbiabebne - Ktebnwe 25c j|Apr. 1)/Mar. 20 
SPOR. « «22 n-ne pe noon noone 5c |Mar. 31/Feb. 15 6% preferred (q cabnte heehee ben 75c |Apr. 1)/Mar. 20 

Tacony-Palmyra Bridge, class A (quar.)....... 50c |Mar. 31|/Mar. 15 $5 referred ( © SOLER LEI GE LTS $1 Apr. 1)/Mar. 20 
te Cats esubdenssseseesscocoou 50c |Mar. 31/Mar. 15 Ww & Baumer Gandle ae Inc. os Nae Apr. 15jApr. 1 
th Sn abn ncodtbdbbbbotiwebnieeeee $1 Fs May 1/Mar. 17 Williamsport Water, $6 preferred (quar.)....-- $1 ar. 1/Feb. 20 

Talcott (James) - pdbdinpedesbsbessocdéareeses 15c |Apr. 1/Mar. 15 Wilson & Co. (quar. \~ Ln costbhedbbbenobenenean 1 33° M 1|/Feb. 15 

3 7 preferred. ..--.-------------------- 66 ie rend i ried 4 woe a ae (quar Sahn wocceececoce $1 + ed — ft 
hhh h abn adbahskobbanddoqnnedcoocnbec c r. 1)/Mar. tead uarterly) ............ ay . 

Tamblyn uarverly- .) Ltd. (initial, quarterly)-........ Aue ee Extra.....- pawl — <iaataie - SPE REE NTE CO Pip bos May 1jApr. 15 

pete ebeduedcsvesnosncesonssesé 20c jJuly iij........ Quarterly ...-------------2----2---0---00- $144 |Aug. IljJuly 15 

pbb ener ahng > sbabesccenccesubuce Se Mime nn indi Much hanagbhbbhbitbibebbohonne 50c |Aug. IijJuly 15 

"rs Gas Co. pad Bs. GUNN accccasssenes $2 Mar. 1/Feb. 20 Quarterly PORE LEME SES AGE OOOLI LILO GI IEE: $1 is Nov. 1/Oct. 15 

i i, watt eedbeebdhbanere $1 Mar. 1/Feb. 20 51 SRAM CRY RT AN ONE RIT Eas IES, Nov. 1/Oct. 15 

Tennessee E Mlectsie Po Power, 7. 2% pref. (monthly) 60c |Mar. 1/Feb. 15 I 2 May Apr. 15 

1 o% Deeterred As seeadeéesawa 60c |Apr. 1/Mar. 15 uarterly Dlus extra sista tlh Suhste thsdtc aces wtb 2% |Aug. IljJuly 15 

% preferred mevwene L edict eudennad eddie 50c |Mar. 1/Feb. 15 a I 2 Nov. 1 - 15 

6 preferred maa?) spi didkddhdbnoweadebe 50c |Apr. 1/Mar. 15 Wolverine *Pube, 7% p pret, OK EEA GIE t $1 ar. 1/Feb. 19 

preferred (quarterly) .......-----..-... 1% |Apr. 1/Mar. 15 Woodali Ind dustries DEL tides ceumnsédacnen 25c |Mar. 15)Mar. 1 

iS preferred (quarterly) .................. 1% |Apr. 1/Mar. 15 Woolf Bros., Inc. 7% Dt ea [iO De ncshbenand $1% |Mar. 1/Feb 19 

Be ae ceareerty, np dbpieedcwawhidid 1 Apr. 1/Mar. 15 Woolworth (F. W.) Co. (quarterly)-.------.-- 6)c |Mar. 1/Feb. 10 

2% preterr Pt -csscduagacsdse $1.80 |Apr. 1)Mar. 15 Wright- icecas Mines, Ltd. (quar.)....-.-.- 10c j|Apr. 1|/Mar. 1 

Terre aute Water Works, 1% pref. (quar.)..-.| $13 ar. 1/Feb. 20 es hibinin 5c |Apr. 1/Mar. 1 

Texas Corp. (increased) . ........-.--..-....- 50c |Apr. 1/Feb. 15 Wrigley (Wm. a, Cy CREED. cccacseceecd 25c |Mar. 1|Feb. 20 

Texas Gulf Sulphur (quarterly).............- 50c ar. 15|Mar. 1 RR 7 ORR A RRR Ge ke OR IE 25c |Apr. 1/Mar. 20 

Texas Pacific Coal & Oil Co......-....-.-..- 10c |Mar. 1/Feb. 8 Yellow & Checker Cab Co., class A........... t$1 ar. 1/Feb. 18 

Texas Utilities Co., 7% pref. (quar.)_.._.....-- $1% |Mar. 1/Feb. 20 Yellow Truck & Coach Mfg., pref. (quar.) eitealt San Apr. _1/Mar. 15 

Tex-O-Kan Flour Mill 7% aren. quar.)....-. $1 % Mar. 1/Feb. 15 Youngstown Steel Door Co., common........- ar. 15)Mar. 1 

Tide Water Associa ted “Oil 7 peels ogre rts et 15c |Mar. 1/Feb. 9 Youngstown Sheet & Tube, pref. lamar. prey $1% 'Apr. 1/Mar. 20 

Tide Water Associated Oil, $4 14 pret. (quar.)../$1.125 |Apr. 1/Mar. 10 

tm Bhee gh ae J “s. » 36 pref. (quar eee $1% ” ar. 1/Feb. 10 * Transfer books not closed for this dividend. 

oo re a rea . Lies eeocece 

Tmken-Detroit Axie Oo. Preferred (quar.).__7 git ar. iliteb. 20 FOR RHNGUENES ROSEED ERETER EYER. 

Preferred (quar. ° Nitin ened SGbdbhdsasEsSSOe 1% |June 1 May 20 t Payable in Canadian funds and in the case of non-residents of Canada. 
_Preferred (Quar.)~- -.---------~-----...--..- $1% ‘Sept. 1'Aug. 20 a reduction of a tax of 5% of the amount of such dividend wil] be made, 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB 20, 1937 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Feb. 24, 1937, 
In comparison with the previous week and the corresponding 




















































































































































































* Includes amount with Federal Reserve as follows: Empire, $7,706,900; Fidu- 
clary, $1,111,151; Fulton, $4,670,400; Lawyers, $12,568,200. 









————— 













Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 


date last year: 
* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostis, Depostts, 
Members Profits ‘Average Average Feb, 24, 1937| Fed. 17, 1937|Feb. 26, 1936 
$ 7 
Bank of N Y & Trust Co. 6,000,000} 12,993,000] 144,522,000] 11,850,000 Asseia— . . . 
Bank of Manhattan Co..| 20,000,000} 25,431,700} 404,338,000] 31,706,000 | Gold certificates on hand and due from 
National City Bank....| 77,500,000] e56,117,700)a1,433,396,000| 175,160,000 United States Treasury x......-.-..-- 3,540,387,000]3, 563,558,000|3,468,688,000 
Chemical Bank & Tr Co.| 20,000,000 492,691, 28,556,000 | Redemption fund—F. R. notes........ 1,157, 1,369,000 1,524,000 
Guaranty Trust Co..... 90,000,000} 179,356,600/01,415,785,000} 41,057,000 | Other cash t...... EY eR BEES 71,049,000} 77,393,000} 87,013,000 
Manufacturers Col 42,935,000 ‘178, 9.192.000} 93,212,000 
Cent Hanover Bk & Tr..| 21,000,000} 66,798,100} 754,146,000) 47,633,000 Total reserves...................-- '3,612,593,000/3,642,320,000/3,557,225,000 
Corn Exchange Bk TrCo| 15,000,000] 17,438,000} 258,540,000} 23,719,000 
First National Bank....| 10,000,000] 106,960,900} 543,713,000 3,500,000 
Irving Trust ©o........ 50,000,000} 60,651,800 323,000 350,000 | Bills discounted: 
Continental Bk & Tr Co. 4,000 ,000 3,974, 44,227,000 2,190,000 Secured by U. 8S. Govt. obligations, 
Chase National Bank...| 100,270,000] 126,734,200}c2,001,665,000| 66,270,000 direct and (or) fully guaranteed _... 2,204,000 1,837,000} 2,371,000 
Fifth Avenue Bank... . 500,000 ,655, 52,795,000} | ~«-««-< Other bills discounted.............. 526,000 176,000 2,217,000 
Bankers Trust Co_._... 25,000,000] 73,937,800 43.686.000| 18,962,000 
Title Guar & Trust Co_.| 10,000,000] 2,738, 16,177,000 581,000 Total bills discounted i 2,730,000} 2,013,000] 4,588,000 
Marine Midland Tr Co... 5,000,000! 8,768,700 96,181,000] 3,165,000 
New York Trust Co....| 12,500,000] 27.771.500| 302,613,000} 29,590,000 | Bilis bought in open market. mee 1,096,000} 1,082,000 1,739,000 
Com’! Nat Bk & Tr Co_. 7,000,000] 8,034,100 78,831,000 1,331,000 | Industrial advances... . 3 5,857,000] 5,858, 7,657,000 
Public Nat Bk & Tr Co.| 7,000,000) 8,137,000 77.762,000| 47,426,000 pte sa 
| RS Re 523,705,000' 884,661,100' 9,922,583,000' 626,258,000 RO EEN aS EIS I A oD 140,715,000 136,205,000 gi5:252,000 
* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust Seema = Se nee Be ee Ce : ( "a1 y 
Tnel udes ed 4 pig TAS, ~~ an —" ene Ay 5248, a 000; WEE EE Se OIE TSS Se ee 
es te in fo ranches aS [0llows: @ ° 9 ’ . , ; 
By ros Total U. S. Government securities. aiken it a 734,383,000 
A he 2 i ne gore grt g ularly each te Total bills and securities 661,943,000| 661,213,000] 748,367,000 
returns of a number o s an st companies whic 
: Due foreign banks 85, 97, 257,000 
are not ng a wn E oer | cin § ——— ouse. The | poeaeral Resaree notes mt cthus banke...| 4,490,0001 6,080,001 5.113.068 
i igur r Ww en . 19: Uncollected items........... i emma 164,412,000] 189,736,000] 129,352,000 
following are the cola: 7 wes ed Feb 19 Bank premises. as 10,138,000 10, 138,000 10,823,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All other assets..._.. J 12,346,000} 11,563,000} 30,328,000 
BUSINESS FOR THE WEEK ENDED FRIDAY. FEB 19, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Sete AB .2~ ~|£.465,997,000) 4,522,017,000/4,481,465,000 
Loans, Other Cash,| Res. Dep., ‘ TAabtltttes— 
Disc. and | Including | N. Y. and at and Gross F. R. notes in actual circulation.......-. 881,212,000} 878,385,000} 775,072,000 
Incestments| Bank Notes | Elsewhere | Trust Cos.| Deposits Deposits—Member bank reserve acc’t..|3, 102,641,000/3, 132,620 ,000/2,860,844,000 
oper U.8. Treasurer—General account .... 31,912,000 39,526.000| 369,756,000 
Manhattan $ & $ 3 s Foreign bank - _..--| 47,639,000] 39,910,000] 18,279,000 
Grace National.....} 25,245,200 86,000! 5,730,800] 1,665,700] 28,793,500 Other deposits - 114,910,000] 122,336,000 ,639, 
National...| 22,763,000} 688,000] 7,301,000] 1,892,000] 29,143,000 
Trade Bank of N Y.| 4,655,528} 270,745] 2,864,704] 384,976] 7,242,886 Total deposits. ...... . 3,297, 102,000|3,334,392,000/3,458,518,000 
Brooklyn— 
People’s National...' 4,941,144 109,367 576,819! 440,154! 5,521,942 | Deferred availability items...........- 166,240,000] 188,121,000] 127,832,000 
Capital paid tn___. _.----| 51,342,000] 51,339,000} 51,014,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)_..............---- } 51,474,000] 51.474.000| 50,825,000 
Soe er esa Seon] damn Sl Kass sss 
ve {tor CONntINB@eNCICS ..........«-«+ ° . 
Loans, Res. Dep. | Dep. Other ; ’ : 
Dise. and Cash N. Y. and Banks and Gross All other liabilities S@222OGO2eeeeoeeoneeo®2® 1,623,000 1,302,000 1,611,000 
Investments Elsewhere | Trust Cos. | Depostts Re 4,465,997,000/4,522,017,000/4,481,465,000 
Manhattan— $ § $ $s < 
Empire. _........-- 61,617.100] *9,253,200] 12,118,200] 3,849,600] 76,188,400 | 4'0,°% total merve to deposit and 86.5% 96.5% 94.0% 
pesecnige--------| AS ar cul eacteaey| “apeae] “Set p-9gg | Oommliments to mate indunal a] : 
uc “sss -e- , , ’ , ad ‘ , 
——_._.......... 22'658.000| *4'937'800/ 33611 323.700] 23,734,800 VaN00S . ..--~--------------------- 8,113,000! _ 8,129,000  _ 9,723,000 
a pat A 29,169,900| *13,414,700| 3,746,600 Ne, 44 742.600 
United States...... 63,456,113] 38,233,571] 18,038,798]  _..-_. 89.663,660 t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 
Reserve bank notes. 
+ a x These are certificates given by the United States Treasury for the gold take 
Brooklyn........--| 77,469,000] 3,497,000] 57,101,000 33,000] 130,048,000 go a 
Kines Goubiy------| $7:208,808!_2,672.2131 “8.002.680! oo saress.ess | Son" nom 0 Seeeree Sees eee Oe ee Oe te coe aie 


difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of te Gold Reserve Act of 1934. 







The comment of the Board of Governors o 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did privr to the banking holiday in 1933, instead of 91 ofties, and has 
also been revised further so as to show additional ttems. The amount of “Loans to banks” was included heretofore partly in ‘Loans on securities—to others” and partly 
in*“‘Other loans."" The item *‘Demand deposits—adjusted"’ represents the total amount of demand deposits standing to the credit of individuals, partnerships. corporations, 


associations, States. counties, municipalities. &c , minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item “Net 


demand deposits,"’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must Dow be carried, while previously these deposits required no reserves. and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks. as was required under the old law. These changes make the figures of “Net demand deposits” not 
comparable with those shown prior to Aug 23,1935. The item “Time deposits” differs in that it formerty included a relatively small amount of time deposits of other banks 


which are now included in “Inter-bank deposits."’ 


The item ‘‘Due to banks" siiown heretofore included only demand balances of domestic banks. The item ‘Borrowings’ 


represents funds received. on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital aecount." “Other 
assets—net,"’ and ‘‘Other Ifabilities.” By “Other assets—net”’ ts meant the aggregate of all assets now otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB, 17, 1937 (In Millions of Dollars) 







































































Federal Reserve Dtstricts— Total Boston |New York| Phtia. | Cleseiand| Richmond| Atlanta | Chicago | St.Louts |Minneap.|Kan. Citty| Salias |San Fran. 
ASSETS $ y $ s $ $ $ $ > $ $ > 
Loans and investments—total.....-.. 22 ,589 1,223 9,434 1,183 1,897 659 581 3,129 693 408 706 485 2,191 
Loans to brokers and dealers: 
In New York City............ aon 974 13 945 MRE SRO RE Bes Qeeemerset ie eee pew ee eS Be aie ee 3 
Outside New York City........-.- 227 24 75 19 14 4 9 47 5 2 4 3 21 
Loans on securities to others (except 
ee ee ee ee 2,012 143 854 137 214 69 51 199 71 30 46 43 155 
Acceptances and com’! paper bought. 400 67 157 32 10 39 12 13 24 2 29 
Loans on estate 1,149 85 238 63 179 26 26 74 44 6 18 23 367 
EGGS 06 DEED. cccoccdoessbndnes a 76 4 a eee eee 1 peer ere 4 
ON. wi diieahoasin 4,130 316 1,618 191 234 120 169 144 112 149 139 404 
U. 8. Government direct obligations -. 9,107 401 3,676 347 915 296 201 1,655 240 187 275 189 725 
Obligations fully guar. by U. 8. Govt. 1,210 21 497 85 58 36 164 59 12 49 30 145 
Other securities... .~.<<-«<e<e-cs- 3,304 149 1,326 298 275 76 82 406 113 46 139 56 338 
e with Federal Reserve Bank... 5,333 302 2,783 249 316 132 92 727 129 62 148 108 285 
Cee Ee CH. . ccucndesbbbacuneeve 379 113 65 16 36 17 ll 64 1l 5 12 10 19 
Balance with domestic banks... 2,321 124 252 145 231 138 148 395 142 74 254 186 232 
BSS... ccan tnt héine « 1,365 92 572 8Y 108 43 39 100 24 17 24 28 229 
LIABILITIES 
d deposits—adjusted......... 15,604 1,050 7,078 826 1,094 425 339 2,274 422 265 499 388 944 
Time deposits. ..........-.-------- 5,093 278 1,033 260 718 198 178 854 180 123 146 121 1,004 
United States Government deposits. . 383 6 148 35 32 14 19 55 6 2 9 23 34 
Inter-bank deposits: 
mestic banks. .... - 6,038 245 2,474 309 385 234 241 846 297 115 398 200 294 
Foreign banks... 414 7 378 4 1 1 1 Pen i :tenaiieeeen l 14 
wings...... ad 3 ®2eooeee 3 eseeoceoret =e eee eeeee-| 824£:x®aeeee-t ieeeee+, };i.©«se«se«=.[, «=e#ee«<-|  #sse«ee-= seeeece mewn em 
Other liabilities. .....- 884 33 383 21 17 29 7 32 5 2 5 
Capital account. .-..-.. EPO I cae 3,568 235 1,609 227 341 88 86 348 85 55 79 
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showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 24 1937 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, February 25 


Feb. 27, 1937 


The first table presents the results 



















































































































524,282 
1,313,371 
2,574 


507,482 


498 ,232 
1,339,913 
592 .082 





492,182 
1,345,963 
592,082 





490.690 
,343,963 
595,574 






490,643 
1,340,963 
598,621 


Three ctphers (000) omttted Feb. 24, Feb. 17, Feb. 10, Feb. 3, Jan. 27, | Jan. 20, Jan. 13, Jan. 6, Dec. 30, Feb. 26, 
1937 1937 1937 1937 1937 1937 1937 1937 1936 1936 
ASSETS $ $ $ x 8 RY $ $ s ° 
Gold ctfs. on — and due from U.S. Treas.x| 8,847,384| 8,847,885] 8,848,378} 8,848,389) 8,849,914) 8,849,893 ,849,882| 8,851,383) 8,851,878) 7,670,230 
Redemption fun d (Federal Reserve notes) .... 11,475 11,925 12,746 12,746 12,729 12,729 13,330 12,533 12,741 14,402 
PORE AE Si A EE. by MIEN: s TES 270,622 284,440 277 090 89,041 307,771 314,574 304,74 278,370 247,672 348 ,259 
TI Sep cedbbonceoeenaasoasdacesuen 9,129,481} 9,144,250; 9,138,214) 9,150,176) 9,170,414) 9,177,196) 9,167,961) 9,142, 9,112,291; 8,032,891 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and(or) funy guaranteed._... _... 3,406} 2,699 2,142 2.359 1,506 1,487 2,191 4,521 4,099 
Re SR Re aaa 701 346 441 442 513} 875 861 850 856) 2,833 
Total bills discounted..................-.. 4,107 3,045 2.583; 2,801 2,857 2,381 2,348 §,377 6,932 
Bills bought in open market...............- 3,083 3,071 3,081 3,081 3,081 3,084 3,08 3,089 4,673 
ad SED RN che 23,350 ,230 23,582 23,649 4,085 24,131 24,221 24,768 31,773 


215,690 
1,622,544 
592,011 














2,430,227 


2,430,227 


2,430,227 


2,430,227 





2,430,245 












































LIABILITIES 

































5 
.260 , 22,897 24,497 25, 29, 17,693 
681,605 745,150 562,251 584,725 574,286 840 671,914 660 ,987 760 ,266 547,021 
46,152 46,152 46,152 46,140 46,145 46,146 ,146 46,146 48,082 47,813 
46,611 44,092 41,465 40,369 41 ,841 40,144 39,200 37,727 41,253 39,717 
12,385,101, 12,463,937] 12,270,678] 12,305,891] 12,318,180) 12,419,193) 12,417,228 12,382,432 12,454,798) 11,159,588 

























































































































































Federal Reserve notes in actual circulation....| 4,167,930} 4,160,199] 4,165,838] 4,158,067] 4,140,492) 4,159,036) 4,176,758) 4,242,336] 4,278,786) 3,677,076 
Deposits— Member banks’ reserve account....| 6,705,293} 6,767,740} 6,770,854) 6,757.71 6,772,597| 6,754,890] 6,739,615) 6,627,004) 6,571,721] 5,838,708 
United States Treasurer—General account-. 179,882 162,357 132,152 75,745 x 188,259 190, "232,287 230, 433,118 
Foreign banks. ied ces 122,746 110 585 102, 76,265 74,947 . , 95,601 94, ‘016 52,747 
Other deposits... . oa 179,263 189,496 207 ,319 209,520 239,750 217,540 215,592 182,021 179,918 269,757 
6 REE EEE TE Se i Re aN 7,187,184) 7,230,178) 7,213,128) 7,219,244) 7,267,547) 7,255,589 ss 7,136,913] 7,076,484) 6,594,330 
availability items.................. 682,698 727,036 544,854 581,348 563,102) 658,189 656.1 657,442 739,938 546,418 
ER a ate a A A ae a 132,249 132,246 432,239 132,321 132,105 131,972 131,792 131,704 130,833 130,708 
Surplus (Section 7)... . " i ae 145,854 145, 854 145,854 145,854 145,854 145, 145,854 145,854 145,501 145,501 
Surplus ay | FESS aS 27,190 27,190 27,190 27,190 27,190 27,190 27,190 1 27,088 26,419 
Reserve for contingencies.................-. 36,200 36,200 36,235 36,235 36,235 36,232 36,268 36,248 34,251 34,110 
All other liabilities... -. nals m 5,796 5,034 . J 5,655 5,131 5,365 4,7 21, ‘917 5,026 
Co EE nN 12,385,101) 12,463,937] 12,270,678] 12,305,891) 12,318,180) 12,419,193] 12,417,228 12,382,432] 12,454,798) 11,159,588 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.........- 80.4% 80.3% 80.3% 80.4% 80.4% 80.4% 80.3% 80.3% 80.2% 78.2% 
Commitments to make industrial advances - - - 19,523 19,678 19,939 19,999 asi 20,332 20, 120,640 20.959 25,866 
—_——_ —————— 
Maturtty Distribution of Bille and 
Short-term Securtttes— 
1-15 days bills discounted PAVE NEE 3,841 2,919 2,33 2,651 2,458 1,893 1,914 2,615 4,737 4,793 
bills Son ae caer ii Bo a a_eaee 17 32 245, . 110 16 18 171 1,204 
31-60 days bills discounted... ie 77 9 112 5 3 255 144 143 161 541 
61-90 days bills discounted 12 87 85 78 80 82 254 251 302 121 
Over 90 days bills discounted - a 164 30 34 35 71 41 20 14 6 93 
Total bills discounted............._..-.-- 4,107 3,045 2,583 2,801 2,857 2,381 2,348 3,041 5,377 6,932 
1-15 days — bought in open market....... 762 335 226 142 310) 2,182 64 527 194 1,452 
16-30 days bilis bought in open market....... 1,889 708 235 334 227 89 278 315 63 2,004 
31-60 days bilis bought in open market. ._...-. 247 1,637 416 416 650 215 220 250 714 
61-90 days bills bought in open market_....-.. 185 391 2,204 2,189 1,885 598 2,527 2,014 2,582 503 
ee oe |” Saeeatt > eaeieel i eweacl”  esaeedi «cose... ssi... saan eee \speeke 
Tota bills bought in open market " 3,083 3,071 3,081 3,081 3,081 3,084 3,089 3,089 3,089 4,673 
1-15 days industrial advances... __. = a 977 1,001 937 955 1,003 1,152 1,010 925 1,167 1,833 
16-30 days industrial advances. ._._........- 197 207 314 364 290 171 320 409 260 250 
81-60 days industrial advances.._..........- 894 935 1,012 991 529 560 587 544 669 626 
61-90 days industrial advances.._..........- 517 469 434 465 1,052 1,103 1,158 1,100 669 459 
Over 90 days industrial advances__._._. i ee 20,765 20,618 20,885 20,874 21,211 21,145 21,146 21,350 22,003 28,605 
Tota lindustrial advances EERE: 23,350 23,230 23,582 23,649 24,085 24,131 24,221 24,328 24,768 31,773 
1-15 days U. 8. Government securities__.... 31,959 a aed 23,033 24,329 24,509 22,809 23,499 12,940 3,240 39,295 
16-30 days U. S. Government securities_.__.. 29,724 31,535 31,959 27,802) 24,033 25,329 25,309 23,809 ,499 43,850 
31-60 days U. 8. Government securities... .. 68,778 108,425 51,480 66,600 63,548 61,374 58,029 58,015 54,426 170,017 
61-90 days U. 8S. Government securities... .. 48,597 35,017 106,597 100,347 109,961 125,135 60, | 79 ,000 63,548 48,816 
Over 90 days U. 8. Government secur‘tes.-_.. 2,251,169 2,227 ,44 | 2,217,158} 2,211,149} 2,208,176] 2,195,580) 2,263,110) 2,256,462) 2,285,514) 2,128,267 
Total U. 8S. Government securities. .......- 2,430,227| 2,430,227; 2,430,227) 2,430,227| 2,430,227) 2,430,227) 2,430,227} 2,430,227; 2,430,227) 2,430,245 
1-15 days other securities... __ Te Seer: ) age OT Re ee ee | mG Eee ee RC Ne a ae 
TL SS eS Se ce ee Re SN Tee eee CR er te 
i TY TRS CORR. nea SCOTT CR RRS Ce: SC GMNRRR ES eS Sek OTN eee Sete eR 
- ice, TER Tete ee a Te PN Se He Vere er ek ee 
Oe ee | paeendl. cane. eee eee 181 
SU Ug SE ere a ee ee eee ee er Cw Lame: Bi gy ee. 181 
‘ Federai Reserve Notes— 
Issued to Federal Reserve bee by F.R. Agent) 4,472,092) 4,472,449) 4,487,216) 4,475,246) 4,477,966) 4,494,145) 4,558,517) 4,609,640) 4,637,989] 3,966,457 
Held by Federal Reserve Bank............___ 4,162 312,250 1,378 317,179 7,474 35,109 381,759 367 ,304 59,203 289,381 
In actual circulation....................- 4,167,930} 4,160,199] 4,165,838] 4,158,067] 4,140,492) 4,159,036) 4,176,758) 4,242,336 4,278,786) 3,677,076 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,492,132) 4,488,132) 4,492,132) 4,491,132) 4,491,838] 4,488,838) 4,540,838) 4,582,838] 4,616,838 3,885,843 
I i napeate Sus Ragin 3,886 2,9 2,390 2,556 2,588 1,897 1,735 2,331 y 5,224 
United States Government securities. ........ 87,000 ° 87,000 87,000 87,000 93,000) 101 ‘000 101,000 95,000 127,000 
ELE ES NY A RR 4,583,018! 4,578,080) 4,581,522) 4,580,688 4,581,426] 4,583,735! 4,643,573 4,686,169! 4,716,474 4,018,067 




















***Other cash"’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
Cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


Ovisions of the Goid Reserve Act of 1934, 
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Three Ciphers oy a Omutea 
Federal Reserve Bank of — Total Boston |vew York| Phila. | ctesetanc Rtchmond| Atlanta | Chicago | sr. Lowts|Minneap.| Kan. City Deilas | san Fran. 
RESOURCES $ $ $ $ $ + $ $ $ $ . $ $ 
Gold certificates on hand and d 
from United States Treseury.......] 8,847,384] 567,073|3,540,387| 488,447| 636,042] 286,096) 244,424/1,644,248] 252,856] 168,966] 242,637] 183,783] 592,425 
Redemption, fund—Fed. Res. notes... 75 1,143 1,157 253 50 504 2,29 816 1,45 861 565 615 1,308 
Other cash . ‘ 270.622| 18.409] 71,049] 29,003] 18,631] 19,289 12,616] 31,864] 16,631 8,730) 15,595 5,884] 22,921 
Total reserves. .................. 9,129,481] 586,625/3,612,593] 517,703] 655,175] 305,889] 259,339]1,676,928] 270,939] 178,557] 258,797 190,289} 616,654 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and (or) fully guaranteed _ _| 3,406 155 2,204 595 70 110 75 35 51 7 50 4 50 
Other bills diseounted.........._./ We Bie St. cauwew wowed  ~eeewad er abbaus a eeeos 9 44 10 
Total bills discounted 4,107 155 2,730 595 70 110 175 35 63 7| 59 ‘“ 60 
Bills bought in open market... 3,083 224 1,096 319 293 120 108 385 86 60 87 87 218 
RP RENNER SARA 23,350 2,769 5,857 4,363 1,152 2,542 358 1,110 348 834 756 1,287 1,974 
U. 8. Government securities: Bonds.| 524.282] 37,900! 140,715} 42,019) 53,983] 28,782] 23,718] 59,631] 25,037] 18,430) 27,312] 20,487) 46,268 
notes... te 1.313.371] 94.942! 352,501] 105, 265' 135,231] 72,102} 59,416] 149,381) 62,719] 46,168) 68,419} 51,323) 115,904 
bills. .... 592.574| 42.836) 159,044] 47,493' 61,014] 32.532] 26.807] 67,398) 28,298] 20,831} 30,870} 23,156! 52,295 
Total U. 8. Govt. securities.._. 2,430,227] 175,678, 652,260] 194,777) 250,228] 133,416, 109,941] 276,410, 116,054] 85,429) 126,601] 94,966, 214,467 
Total bills and securities... 2,460,767] 178,826] 661,943] 200,054) 251,743] 136,188] 110,582] 277,940] 116,551] 86,3: 127,503} 96,3 216,719 
Due from foreign banks 225 17 85 22 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks...__. 20,260 326 4,480 640 1,048 1,693 1,972 2,174 2,298 874 1,694 531 2,530 
Uncollected items 681.605] 66,706] 164,412] 50,359] 67,285} 56,896] 29,873] 96,777] 31,767] 15,811] 36,557] 30, 34,702 
Bank premises. ___... RS, 46,152 3,057| 10,138 4,952 6,372 2,800 2,237 4,71 2,390 1, 501 285 1,261 3,449 
All other resources....... ‘ 46.611 2.880} 12,346 5.616 5,213 2,929 1,918 4,480 1,916 1,764 2.218 1,791 540 
Total resourees_. .|12,385,101; 838,437/4,465,997 ~ 779,346 986,857| 506,405] 405,929 2,063,036] 425,865 284, 430,060! 320,719] 877,610 
LIABILITIES 
¥. R. notes in actual circulation. ..._| 4,167,930] 353,727] 881,212) 305,475] 418,287] 195,736] 182,752) 947,902) 177,626) 134,0 159,155| 87,759] 324,240 
Member bank reserve account... .. | 6,705,293] 378,729]3,102,641| 358,536] 417,544] 214,938] 158,882] 928.569] 188,266| 114,011] 215,650) 166,418] 461,109 
U. 8. account.| 179 5,295} 31,912} 19,22 27,447| 14,844 8,256) 30,714 6,031 4,234 6,048 . 10,856 
Foreign bank... ._. 122,746 8,580] 47,639] 11,519} 10,814 5,054 4,114) 13,634 3,526 2,703 ,409 3,40 8,345 
Other deposits. .............. ---| 179,263 1,929] 114,910 88 13,957 4,518 9,741 803 6,747 4,841 193} 5,12 .606 
Total deposits. 7,187,184| 394,533/3,297,102] 390,169] 469,762] 239,354] 180,993] 973,720] 204,570) 125,78 225,300] 189,976] 495,916 
Deferred availability items.._.._...- 682,698} 66,313] 166,240} 50,32 66,967] 56,468] 29,644] 97,035] 33,189] 15,683} 35,664) 31,723) 33,447 
Capital paid in_... 132,249 9,372| 51,342) 12,2 12,836 4,815 4,317] 12,563 3,798 2,906 3,991 3,8 10,214 
Surplus (Section 7)................ 145,854 9,826] 51,474] 13,362] 14,323 4,869 5,616] 21,504 655 3,116 3,613 3,851 9,645 
Surplus ection 13-B). ces 27,190 2,874 7,744 4,32 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for 4 te 36,200 1,570 9,260 3,000 3,120 1,522 1,690 7,943 1,197 2,083 931 1,847 2,037 
All saber ih liabilities 5,796 222 1,623 450 5 219 163 953 285 ‘201 264 446 415 
Total liabilities ra 838,437/4,465,997| 779,346] 986,857] 506,405] 405,929/2,063,036 ae 284, a ye 320,719] 877,610 
Commitments to make indus.advances 19,523 1,916 8,113 217 1,104 2,310 283 10 1,295 213 483 3,511 
































* “Other cash"’ does not include Federal Reserve notes 


FEDERAL RESERVE NOTE STATEMENT 





















































~~ hres Ciphers (000) Omitied 
Federai Reserve Agent at— | Total | Boston | vew York| Phiia. | creseiana] ricamona| Atlanta Chicago | ss Loute|inneap | Ken. Cts| Dallas |san Fran. 
Federal Reserve notes $ $ 3 s $ $ 8 . $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,472,092} 381,453] 970,075] 324,386] 443,653] 207,357] 206,162] 973,476] 189,751] 139,157] 170,267 96,502} 369,853 
Held by Federal Reserve Bank... 304,1 62 27 .726 88 ,863 18,911 25,366 11,621 23,410 25.574 12,125 5,098 ,112 8,743 45,613 
dhe cedibisientaind 4,167,930} 353,727} 881,212} 305,475) 418,287] 195,736] 182,752] 947,902] 177,626] 134,059] 159,155 87,759] 324,240 
Collateral held by Agent as security 
for notes issued to 
certificates on hand and d 
from United -<-~| 4,492,132} 406,000) 990,000) 332,000} 445,000} 208,000] 168,000] 990,000] 171,632] 128,000] 167,000 97,500} 389,000 
Eligible paper................... é 155 2,512 595 70 110 17 35 63 7 58 48 58 
U. 8. Government securities......) SEE: wréoods innéeel . Midbesek. SObdad .ahene SE cia 22,000} 15,000 J ee ao. 
Total collateral. _..----' 4,583,018! 406,155! 992,512! 332,595! 445,070! 208,110' 213,175| 990,035' 193,695! 143,007! 172,058' 97,548' 389,058 








United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



























































Datly Record of U. 8. Bond Prices|Feb. 20| Fed. 22| Feb. 23| Fed. 24|reo. 25| Feb. 26 | Daily Record of U. 8. Bond Prices| Fed. 20| re. 22| Feb. 2a| Feb. 24 Fed. 25| Feb. 26 
ry High| 119.22 119.21] 119.18} 119.22] 119.24 | Treasury High] 105.14 105.12] 105.9 | 105.12] 105.17 
434s, 1947-52.......... Low-| 119.22 119.18} 119.18} 119.19] 119.22 2%s, 1946-47_........- Low.| 105.13 105.12] 105.9 | 105.12] 105.14 
Close} 119.22 119.18] 119.18] 119.22] 119,22 Close! 105.13 105.121 105.9 | 105.12] 105.14 
Total sales in $1,000 units... 1 3 2 4 11 Total sales in $1,000 units __- 3 4 6 17 
High; 108.13 108.15} 108.11] 108.14) 108.14 High] 104.5 104.2 | 104.2 | 104.7 | 104.7 
34s, 1943-45-.......... Low-| 108.13 108.10} 108.11] 108.9 | 108.14 2%{s, 1948-51_......... Low.| 104.5 104.2 | 104.2 | 103.30] 104.4 
Close} 108.13 108.15} 108.11] 108.14} 108.14 Close} 104.5 104.2 | 104.2 | 104.7 | 104.5 
Total sales in $1,000 untts_-.- 14 10 Total sales in $1,000 wntts __- 2 1 18} 201 
High; 114.13 114.11} 114.10] 114.13] 114.16 Highj| 103.15 103.15} 103.9 | 103.17] 103.17 
4s, 1944-54...........- Low.| 114.10 114.9 | 114.8 | 114.11] 114.10 2348, 1951-64.-.....-.. Low.| 103.14 103.13] 103.9 | 103.13] 103.16 
Close} 114.10 114.11} 104.10] 114.13] 114.10 Close] 103.15 103.14] 103.9 | 103.17} 103.16 
Total sales in $1,000 units. _- 27 26 87 17 Total sales in $1,000 units ._- 1 2 1 179 i 
{Hig gh) ---- 112.29) 112.27) 113.1 | 113 High} 103.15 103.15] 103.10] 103.17] 103.18 
3348, 1946-56 --......-- Low.| --.- 112.29) 112.27] 112.28) 112.31 23s, 1956-59_......_.. Low.| 103.14 103.12] 103.10] 103.12] 103.16 
(Close; ---- 112.29] 112.27) 113.1 | 113 Close} 103.14 103.12} 103.10] 103.17] 103.17 
To.ai sales in $1,000 untis...| ---- 25 22 1 Total sales in $1,000 units... 135 20 
High; ---- 109 eo--] ----[  o-e- High} 101.19 101.17] 101.14] 101.17] 101.16 
3348, 1943-47. -......-- Low-j| ---- 108.30} ----| ----| ---- 234s, 1949-53. ......... Low.| 101.16 101.13] 101.10] 101.10] 101.16 
Close; ---- 108.30} ----| ----| ---- 101.16 101.15} 101.10] 101.17] 101.16 
Total sales in $1,000 units...) --- | ie et Be Total sales én $1,000 units --- 210 23 266 105 
High| 106.23 106.24] 106.22] 106.26] 106.27 Federal Farm Mortgage High| .--.-- ----} 105.22] 105.28] .... 
$s, 1951-55. ..........- Low.| 106.23 106.24] 106.19] 196.19] 106.25 33<a, 1944-64_......... Ye as: ---"I 105.201 105.261 _... 
Close] 106.23] HOLI-| 106.24/ 106.21] 106.26] 106.26 Close} ..--| HOLI-| --...) 105.22] 105.28] -... 
Total sales in $1,000 units. -- 28] DAY 112 7 14 Total sales in $1,000 untts...| ----| DAY ‘ 119 7 Bega 
High} -.-- 107.11; 107.7 | 107.9 Sete Federal Farm Mortgage (Highj 105.5 105.5 | 105.4 | 105.8 | 105.8 
3s, 1946-48 ...........- Low.|_ ---- 107.11) 107.7 | 107.6 cece ; a Hokie w.| 105.5 105.4 | 105.4 | 105.5 | 105.5 
Close} -.-- 107.11} 107.7 | 107.8 ---- Close] 105.5 105.5 | 105.4 | 105.8 | 105.8 
Total sales in $1,000 units...) ---- 30 os Total sales in $1,000 units -_. 1 3 30 16 
High] 107 107.2 | 106.31! 106.31] 107.1 Federal Farm Mortgage (High/ 105.6 105.4 ..--| 105.8 | 105.7 
3%s, 1940-43. ........-. Low.| 107 107.1 | 106.30, 106.31] 106.31 i: Se se Low.| 105.6 105.4 ..--| 105.6 | 105.7 
Close; 107 107.2 | 106.31} 106.31} 107.1 Close} 105.6 105.4 ..--| 105.8 | 105.7 
Total sales in $1,000 units... 16 Total sales in $1,000 untis- - . whe 
High; .--- 108 108 108 cece Federal Farm Mortgage High| -.-- aie: Tee yO ce 
3s, 1941-43.........-. Shi sabe 108 107.30} 107.31} -... 23a, 1042-47 ........-.- Do Terps ees Gees rT: 
Close}; -..-- 108 108 107.31 sone Closel ..-- poe a _---| 104.2 Mes 
Total sales in $1,000 units...| ---- boos Total sales in $1,000 untis...| ---- sz page ve: 
High| 108.3 108.4 | 107.30} 108.5 | 108.4 Home Owners’ Loan High 10426] 104.24} 104.22} 104.29] 104.28 
334s, 1946-49. -........ Low-| 108.1 108 107.30} 108.1 | 108.2 3s, series A, 1944-52._..{Low-| 104.25 104.23] 104.22] 104.26] 104.25 
Close} 108.3 108.3 | 107.30} 108.5 | 108.4 104.25 104.23] 104.22] 104.29] 104.25 
Total sales in $1,000 units... 14 161 13 Total sales in $1,000 units--- 41 33 
High} 108.2 108 .---| 108.6 | 108.4 Home Owners’ Loan High} 102.24 102.24] 102.20] 102.25) 102.24 
$348, 1949-52.........- Low.| 108.2 108 ----| 108.2 | 108.2 2%s, series B, 1939-49..{ Low-| 102.23 102.22} 102.18] 102.19] 102.20 
Close} 108.2 108 ----| 108.6 | 108.2 Close] 102.24 102.24{ 102.20] 102.25] 102.23 
Total sales in $1,000 untts-.- 25 “ 103 Total sales in $1,000 units _. - 22 32 157 
High| ~~... ..--| 107.22] 107.26] 107.26 | Home Owners’ Loan NS ee: 102.17] 102.14] 102.20} 102.16 
9546, 1963 .ccccncceccs= Low.|_ ---- ----| 107.22] 107.25] 107.26 2340, 1942-44. ......... i “s Gee ae 102.17] 102.14] 102.18} 102.16 
Close; ---- ----| 107.22) 107.26] 107.26 res 102.17] 102.14] 102 20] 102.16 
Total sales in $1,000 units... oe asia 10 Total sales in $1,000 units... othe 8 26 
sia, 104448... fae] 1osta] | 1osta| taao| ost] lose 
8,1 acibooiiind Low.| 108.1 108. 08. ' ; Y 
se Close] 108.12 108.12) 108.10} 108.15) 108.14 Note—The above table includes only sales of coupon 
Total sales in ° units... ° ° ° 
9 High 104.25 104.24] 104.21] 104.30] 104.30 | bonds. ‘Transactions in registered bonds were: 
2s, 1955-60. -........ Low.| 104.23 104 21] 104.20] 104.22] 104.28 
104.24 104.23} 104.20] 104.30] 104.29 No Sales, 
Total sales in $1.000 unis 84 41 118 38 57 
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Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


account is taken of such sales in computing the range for t 






































NOTICE—Cash and deferred delivery sales are Sy ys Ee in the day's range, unless they are the only transactions of the day. No 
e@ year. 














United States Government Securities on the New 





York Stock Exchange—See previous page. 














Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































United States Treasury Bills—Friday, Feb. 26 
Rates quoted are for discount at purchase. 

Bia | Asked Bia | Askea 
Mar. 3 1937......--. 0.22% | ..... mk} Re 0.32% | ....- 
Mar. 10 1937...----- x) 2 ppeee July 141937.....-.- 0.32% | ..... 
Mar. 16 1937...----- 0.22% | _.... ||July 21 1937...----- 0.32% | ..... 
Mar. 17 1937.-.-.--- 0.23% | ....- July 28 1937......_- 0.34% | ...-- 
Mar. 18 1937.-...-.-| 0.22% | —--.- Aug. 41937..-..-.- 0.34% | ...-- 
|| Mar. 24 1937-------- 3 & Zarbeanes Aug. 11 1937.....--- 0.34% | _...- 
Mar. 31 1937_------- 0.22% | _...- Aug. 18 1937..-..--- a! Beenega 
apr. 7 1087........ 0.22% | ..... Aug. 25 1937.....-._- Ph .hiee 
Apr. 14 1937_.-...-- 0.22% | ....- Sept. 1 1937........ 0.38% | ...-- 
Apr. 21 1937.-.-.--- 0.22% | -..-- 5, i Mba sctunl 0.38% | ...-- 
Apr. 28 1937.----..- 0.25% | ..--- Sept. 15 1937.....-_- 0.40% | ...-- 
May 5 1937......-- 0.25% | ...-- Sept. 22 1937....---- 0.40% | ...-- 
May 12 1937..-....- 0.25% | ...-- Sept. 29 1937.....--- 0.40% a 
May 19 1937...-.--- 0.25% | ....- Oct. 6 1937...-.--- 0.40% | ...-- 
May 26 1937_.------ 0.30% | ....- Oct. 13 1937.-...--- 0.40% | ..-.- 
} June 21937_------- 0.30% | ..... ||Oct. 20 1937.-..---- 0.40% | _.--- 
June 9 1937_--....- 0.30% | ...-- Oct. 27 1937....---- 0.40% | ...-- 
m June 16 1937.-.----- SR Nov. 3 1937........ 040% | ..--- 
| 23 1937_..-.-.- 0.30% | _.-.- Nov. 10 1937.....--- 0.40% | ....- 
] June 30 1937-------- YG eteatex Nov. 17 1937...--.-- 0.40% | ....- 
Nov. 24 1937........ 040% ' ....- 





f) Quotations for United States Treasury Certificates of 



























































Stock and Bond Averages 
Below are the daily closing averages of representative 


Stocks, Ratiroad & State, Untted Total 
Week Ended Number of Miscell. Munictpal & States Bond 
Feb. 26, 1937 Shares Bonds For'n Bonds Bonds Sales 
Saturday. ...-- 1,484,730] $6,577,000] $1,008,000] $701,000] $8,286,000 
Monday... -...-. HOLI\|DAY HOLI/DAY 
Tuesday ....... 2,868,550] 10,549,000] 2,110,000 501,000} 13,160,000 
Wednesday ....| 2,084/380| 9.887.000] 1.509. 621:000| 12,017,000 
Thursday ...... 2'227'230] 10,883,000] 1.541000] 1,404,000] 13,828,000 
ea eats 1.775.590] 9.973.000] 1.377'000] 1,097,000] 12,447,000 
REDS 10,440,480 $47,869,000] $7,545,000] $4,324,000] $59,738,000 
Sates at Week Ended Fed. 26 Jan. 1 to Fed. 26 
New York Stock 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares.| 10,440,480] 11,397,782] 107,915,856] 127,205,377 
Government... -....-- $4,324,000 $4,076,000] $44,885,000] $54,640,000 
State and foreign. __-- 7.545.000} 6.146.000 85,125,000 69.115.000 
Railroad and industrial] 47,869,000] 61,646,000] 491,314,000] 715,271,000 
CSE ELLE $59,738,000 $71,868,000) $621,324,000| $839,026,000 









































Indebtedness, &c.—Friday, Feb. 26 stocks and bonds listed on the New York Stock Exchange 
Figures after decimal point represent one or more 32ds of | #8 compiled by Dow, Jones & Co.: 
| a point. . a 
Int. Int, 10 } 10 
Maturity | Rate | Bid | Asked || Maturity | Rate| Bid | Asked | Date | 30 | 20 | 20 | Totat| 10 | Farst 10 | Total 
Indus-| Rat- | Utut-| 70 | Indus-| Grade | Grade | Unit | 40 
I] Deo. 15 1941...] 134%] 100 | 100.2 ||June 15 1939...| 244%] 102.18] 102.20 trials | roads | ttes | Stocks| trials | Rats | Rats | tes | Bonds 
Dec. 15 1939_--| 134%] 100.28] 100.30||Sept. 15 1938.--| 234%] 102.26) 102.28 — ~ 
June 15 1941_--| 134 %| 100.8 | 100.10||Feb. 1 1938---] 254%] 1025 | 102.7 | Feb. 26_| 187.17] 57.81] 34.02| 66.61| 106.80] 110.20] 93.71] 105.29] 104.00 
Mar. 15 1939---| 144 %| 101.6 | 101.8 j/June 18 1938---| 2%%) 103.2 | 103.4 | Feb. 25-| 186.68] 57-43/ 34.06] 66.41] 106.71] 110.23] 93.51} 105.30] 103 96 
Mar. 15 1941_--| 134%] 100.25] 100.27||Apr. 15 1937---| 3% | 101.6 | 101.8 | Feb. 24_| 187.35] 57.73| 34.20] 66.68| 106.68] 110.24] 93.84] 105.33] 104.02 
June 15 1940---| 144 %| 100.29] 100.31) Mar. 15 1938---| 3% | 102.23] 102:25 | Feb. 23-| 186.50] 57.45) 34.02] 66-36] 106.79} 110.64) 93.99] 105.64) 104.24 
| Dec. 15 1940---| 134 %| 100.25] 100.27||Sept. 15 1937---| 334%] 102.2 | 102.4 | Feb. 22- Holi|day 
Mar. 15 1940_--' 15%! 101.10! 101.12 b.20.| 189.37! 58.73! 34.76! 67.561 106.64! 110.74! 94.00! 105.65! 104.26 
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. ad and asked pesos no sales on this day. tf omnpanses reported in receivership. @ Deferred delivery. _n New stock. 


a 








LE OE 


ee ne ee 





















r Cash sale. z Ex-dividend. ’ y Ex-rights. 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb. 26 Week Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 ver share | $ per share ||$ per share|$ per share 
58 658 | *52 59 | *55lg 59 581g 58 20; Abraham & Straus....No par}; 58 Febi10; 66 Feb 2 Mar; 70 Nov 
jntim anne EE CA CE eR PN aa acer aes: ERI eae GROIEE  l 110% Aug] 118 Feb 
791g 795s 78le 75le 77 ee 7712 77\2| 1,800 | Acme Steel Co._......._.- 25| 63% Jan 6| 80% Febi5|)} 59 Apr) 74% Feb 
18% 187% 183g 19 18%g 18l2} 181g 1853] 18% 1853 ,400 | Adams Express__..... No par| 16 Jan 191g Feb 19 Apr] 15% Nov 
*25lg 25% 25 25g] *24%4 25le| 253g 2533) *25 25% 700 | Adams Millis..__..__- No par| 25 Feb23| 28% Feb 3]; 17%June| 35% Feb 
*32% 3314 325g 33 | 32lg 3314] 3314 33%] 331g 33%} 1,900 | Address Multigr Corp... - .- 10} 321g Feb24) 36 Jan 9j| 22!g Jan| 37% Oct 
35g 3% Sig 3% 3% = 3% 31g Bile 31g 3le| 2,700 | Advance Rumely_..__. No par| 31g Jan 12 4%g Jan 26|/ zlig Jan| 21%¢ Jan 
hes): tengo bled cnceh adel? qh tile aqnell cone. Giiel @ebash Affiliated Products Inc.No par| ........--| ....---.-- 7% Jani 9 Mar 
7512 76 7 75le 7414 74le]| 741g 747%3| 73% 7414] 3,500 | Air Reduction Inc new.No par| 737g Feb26|) 80%, Jan 7|}| 58 Apri 861!g Nov 
| 44 4% 414 4% 414, 4%, 41, 43, 4%) 9,300 | Air Way El Appliance..No par 4 an 2 54 Jan 25 2 Jan 61g Apr 
| yeh ae PEED nen OUND nck OO vcnacl QB Riisdd ances. Ala & Vicksburg RR Co_.100/ 10012 Jan 22] 10012 Jan22|} 91 Mar) 103 Nov 
1453 14% 141g 145g, 1438 14s _ idle 15% 15 15!9! 28,100 ' Alaska Juneau Gold Min...10' 143 Jan 4' 15% Feb25'! 13 July! 1712 Sept 
: *179 cane Stock ) *180 Faas eoaee eeoeoe -—-- --—<-—=— --—-—-— -a<“el «<<< Albany & Susque RR Co_.100 eececeaeses Gel seee2eeeo0 o@ 178 Aug 195 Ma’ 
5 514 4%, Sig 4igi = 4% 4%, 5 | 33,000 | tAllegheny Corp... _. No par| 37% Jan29| 5% Febi18 21g Apri 513 Nov 
5612 57 | Exchange 567g 59 57 57%) 57ig 57%) 56 567g| 12,500 Pref A with $30 warr....100] 43l2 Jan 2) 59% Feb 11 12%, Jan} 611, Nov 
4 6©*561g 458 561g S8is} 571g 57%) *55lg 58 | *55lg 57 2,300 Pref A with $40 warr....100} 43% Jan 5) 59 Febiljj 12% Janj 601g Nov 
| *55lg 58 Closed— 58 58le] *5714 58le] *55lg 58lo] *55lg 58 1,300 Pref A without warr....100} 43 Jan 4] 58l2g Feb 17 121 Jan| 60 Nov 
, 50 8650 485g 49 481g 487s} 47% 48 | *48 4914] 1,300 24% prior conv pref.No par| 411g Jan30|} 52ig Febi18j| 27 Apr) 54lg Nov 
39 39%) Washing-| 377g 3912) 37l2 38 3714 37%| 237 3833} 6,700 | Allegheny Steel Co.._...No par| 3612 Jani2| 4llg Feb 1 267, July Oct 
“108 =... *108 = --../*108 11412/*1 11419/#108 11419) _..__. Alleg & West Ry 6% gtd_.100} 110 Jan26j/ 110 Jan26)}| 98 Feb) ililg Dee 
237 238 tonu's 238 238 |*233's 235 | 233 235 | 232 233 1,200 | Allied Chemical & Dye.No par| 225 Jan 2) 242 Feb 1]| 157 Janj 245 Aug 
297% 30% 29 29%! @ 28%, 287s) 29 2914] 2853 29 4,800 | Allied Mills Co Inc_._..Ne par; 28l2 Feb 5) 331g Jan 16 23 Aug! 34 Nov 
185g 187s! Birthday 1814 187s] Al8ig 18le} 18lg 19 187g 1914} 25,400 | Allied Stores Corp... - No par| 16\g Jan13} 19!g Feb 5 6% Jani; 20's Nov 
*82l2e 83 821g 8254) 18275 83 8312] *83 837%) 1,200) 5% preferred__.._....- 100} 81 Jan27| 84% Jan 8]; 69 Jan} 90 Nov 
7212 73 7214 73% lig 72l4) 7l1lg 72's) 71% 7212) 13,900 halmers Mfg....No par| 7112 Feb24| 83lg Jan 22|! 35% Jan} 81 Deo 
*3753 38%, 351g 375g 55g 355s 355g 355s) *35l4 36 700 Alpha Portland Cem__.No par| 3012 Jan 7| 39% Jan28|| 19% May] 34! Nov 
653 653 714) @ 7 71g} 67% 7igi 67% 7igi 11,400 | Amalgam Leath Cos Ino new 1 473 Jan 5| 8 Jan 22 4 Deo 
"4114 421, 4llp 43 | *42 44lp] *4214 4410) #421, 44le 300 6% com preferred . ...__. 50| 344 Jan 5) 48% Jan2 31% Novi 39% Deo 
1087 109!4 10834 10919] 1081g 1081g) 107%4 10734] 10712 109 1,700 | Amerada Corp.._..._- No par| 101 Jan 2] 114 Feb 3 75 Jan) 1251, Mar 
H 6921g «9212 88 90 87 87 | *8614 89 86 8686 800 | Am Agric Chem (Del)_.No par| 83 Jan 5| 1011g Jan22}} 49 July} 89 Nov 
1. 37 8 37I2 361g 36%) 36 3612) 3612 36%) 3512 3614] 3,500 | American Bank Note_..... t0| 35lg Feb26| 41% Jani6j| 36 551g Apr 
n*62 #8670 *62 70 | *62!g 70 | *6253 69 | *62% 70 | -..... it Alice tgs 50| 66 Jan 4| 751g Feb 4|/| 65 Jan| 73 Nov 
8*77% «79 76% 77%) 74le 76%) 75%, 75%) *751g 75% 900 | Am Brake Shoe & Fdy.No par| 69 Jan 4) 80% Febi8|; 40 Apr] 70% Deo 
H £15712 15712 152 155 | 1501!2¢ 15012] 15012 15012/*___. 151 230 54% conv pref........ 100; 139 Jan 4) 160 Febi18i| 124 May; 141 Dec 
i £107! 108 1 106 107%! 106!g 1071s! 10714 108 | 107 108 8,200 | American Can.__......__. 10583 Feb 8/121 Jan 9j/ 110 13712 July 
, 164 164 | 164 164 }*160 164 1*16012 163 | +161 163 200 | ES as Se 164 Feb20| 174 Jan 9/| 162% May| 174 Deo 
: 67 6712 64le 6712} 66 6614; 65le 66 651g 65%) 5,100} American Car & Fdy...No per| 56 Jan 4| 71 Feb 4 30 Apri 601g Dec 
j 5°29 101% 99ig Ole) G9712 9914) *987g 100 9814 981, 700| Preferred._..........__ 9314 Jan 19| 104g Feb 4|| 575, Apri 100 Dec 
i 8614 84 8614) 84 4) 84 85%) 831g 844; 6,000 | Amer Chain&CabColinoNe par| 72 Jan 5| 87% Feb 11 31 Janj| 78% Dee 
| 122 132 *120 135 |*120 135 | 127lg 1271g/*120 128i 4) Ree akan emanate 115 Jan25| 13lig Febilj| 111 Nov| 120% Dee 
*100 105 *100 1041g/*100 104%4/*100 104%4)71001g 1001 100 | American Chicle_....- Ne par| 100 Feb 4/ 1051g Jan 22|; 875s May] 113'g Oct 
*27 8632 *27 32 1°27 #«=32 *27 32 *27 2 pees Am Coal of N J (Alleg Co)..26} 29 Jan25| 29 Jan25 27 Novi 35% Dec 
| % 2053 2112 207g 2112] } 2053 2133) 2053 211g} 207%, 21%) 8,200} Amer Colortype Co.__.._.- O| 135s Jan 7| 23 Febi5 7g July| 16% Deo 
} 27 272 26% 2733] . 265g 271g/ 2653 2719} 2714 28 5,100 | Am Comm’! Alcohol Corp..20]) 26% Jan 6 Jan 9/| 201, July Nov 
63014 30% 3012 3ll2] 31l4 32%) 32ig 327%) 32 32 | 11,200 can Crystal Sugar....10] 2914 Jan13} 335 Jan21|| 16% Jan) 32 Aug 
§°9712 99 9Si4 98121 §98l2 99 | 99 99 | *98 99 80} 6% lst pref......._.._- 100} 9612 Jan21; 99 J 89 Apri 101 Sept 
f 61153 117% 113g 117%) 107% 11%] 10% 1133) 10l2 11 9,200 | Amer Encaustic Tiling new. _1 8ig Jan 4) 131g Jan 28 31g Apr} 853 Dec 
} 716% 17% 16 1612] *15ig 167%) *15% 167%) 15% 157% 300 amen Smspenn Secs...Ne par; 13 Jan 5| 17 Janis Janj 1453 Feb 
 *220 *220 300 |*220 300 /|*220 300 |*220 300 | -..--. Amer Express Co_.......- Begone ari Bie St. pe 175 Oct] 175 Oct 
HN 612% «= «13l2 12144 13%] 121g 12%) 1214 12%) 1214 1212} 35,100 | Amer & For’n Power...Ne par| 714 Jan 2) 13% Jan 22 61g Apr Mar 
5 6661p 67 65!g 67%, 64 63 64 63 «663 2,900] Preferred..._........ @par| 58g Jan 2} 68% Jani8|| 29% Jan Dec 
36 463718 35 36%) 35 3512] 35 3512] 34 3514) 6,800 2d preferred........ Ne par| 20% Jan 2} 381g Jan22}} 12 Aprj 22!3 Dec 
} 5612 5612 54 «656 | «52 634) #5214 5454) #52 »200 preferred....... epar| 49 Jan 4| 58% Jan22|| 25 Apr) 5013 Deo 
*20 «= 20% 105g 20%] 19!g 1953] 19 1912] 19 £19 Amer Hawaiian SS Co..... 10i 18 Jan 4| 21 Feb 5jj 13 Janj 21'g July | 
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or Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT mae +l STOCKS a Range Since nce Jan. ee | - nner = 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE Lowest , Highest 
Feb. 20 | Feb. 22 | Fed. 23 | Feb. 24 | Fed. 25 | Feb. 26 | Week ___|__ Lowest | Highest |} | 
— share|$ per share 
$ pes share | $ per share | $ per share $ ner share $ per share & per share Shares Amer Hide & Leather ae “= oo dae Oct] 8% Mar 
73 7% 7% 8l4 778 8l4 7% Sig 8 54 12, 700 0% eonv pref Rei ed 37l¢ Jan 3lig Oct 46 Jan 
42ig 42l, 42ig 43 | *41lp 43 | #41 42 4012 40l2 900 aanat Meee Path | @7 Jen 37 Jan| 51% Nov 
50 350 49%, 50 | *A9lg SOle] 50 50 8650 800 4 “"NWo par} le Jan 2ig Sept; 553 Jan 
4 4 378 4\g 37 378 37g 37g 37g 4 3,400 6% neo-cum et 100} 17ig Jan 1612 Sept 24 Jan 
26 26 24% 25 | 2412 2419] 24lg 25 | 25 25 | | 800 Seeceas Cen. iid oat ise Se Apr| 15's Nov 
16 16 lg 15% 161g] 15lg 1553} 1514 1553) *153g 1512] 5,300 | Amer ye Ng 4 oar| 42 Jan 23ig Apr 
55lg 557% 52% 54 | 52 SA) 532 55 | 534 54 | 6,800) American L WOT a Sew 66. Apr| 12213 Nov 
120° 120 118% 119 |116 11712] 11612 11612] 118 118 | 1,400 Mach & Pay Gov-Ne wel (22% Jen’ 21 May Jan 
a i ise fs] ine HS) BS 288) 28, 7Bt] 9008 | Amer nn & Sree bel iS J io ay i ae 
A °3 4 , set 7 pr 8 
66  671s| 641, 6773] 63 6455] 64% 654, 6612] 14,900 | Amer Metal Co Ltd-...No par 504 Jan 2 ssh Daal 404 See 
it hoe "on Watel Tn deta sete ea | eae aelel ahd Amer News N Y Corp._No par| 64 Feb 23512 Jan} 69 Nov 
ti ee "13g 13%] 13% 138] cate Laael aie gal 81,200 | Amer Power & Light’. par| 11% Jan 2 7I3 14% July 
1334 143, 13% 13%) 131g 13%) 13ig 13%) 1314 13%) 31,200 “""WNo par| 74 Feb24 43 8712 Sept 
Hh 6514] 6465 | 433 O3tg 65 bat, 65° 1600 . o par} 63 Feb24 | hn 4 
51, 65lz 2 2 “poy 1 
2714 28 26% 2712] 25% 2715] 2261s 26%) 264 26%) 49,600 | Am Rad & Stand San'y-No par) 24% Jan | 157" Jon| 1651, Aug 
*157l2 165 *158 165 |*158 165 |*157%4 165 | 162 162 30 can Rolling Mil. 33lg Jan 6 July} 37 ov 
375g 38 361g 38 35’ 36%) 36 367%] 36 3612) 41,700 yoy Dome haw then 33 ten 31 Decl 39% Oct 
th 29° 274 28is 26h 71s 378 28 371 28 3°200 American Seating Co..No par| 231g Jan 4 18 Apr are Nov 
4 4 2 2 4 4 ° “ey ap 
43°43 43 43 | 42% 42% 4212 4212! 42 42%! 450! Amer Shipbuilding Co.No par| 41 oe . rt, foe ie ght 
9514 98 97 007%], 96 974) 96% 97731 95 96%) 29,900 | Amer Smelting & Retg_No par saan oop aa ssee Jan| 152% Mar 
saa toae "108% 106%) 106% 108tleraete test] teste nest 600 2d preferred 6% cuum=---100] 105 Jan 15 104 Jan| 10812 May 
10614 — sy oe -~™ 106\4 reer ~- ow ~~ 144 04 — 3lg Feb 18 nego coed snen < 2 
8 ole 4 8 nt been fae ae ‘ 571g Mar) 73!g Jan 
ait 188 aS [Ste P5085 2 ee te S| eee ie il tet be 
2 2 2 2 wots 4 201 
65le 657s G4ig 66 631 4| 661g 67le] 6 67's 7,000 | Amer Steel Foundries..No par He = : 107% Ton 14519 Nov 
ds “Hg Tae) a ETB HHS) 88 | ae ocasn—oae gn] a8 da aa Bel Sh dae 
4 4 8 8 2 /VUY | ASSES OUI. ..--< : ug 
Sl Siig ie Or OY ae te Pea Rill 5 lee A epee, 7 adh a 130 Jan Sept 
at a 3 toa oa oe eat a "5a Bt 1,000 Am Sumatra Tobacco. _No par| 223l4 Feb 26 A 190! K .... 
R 8 2312 2 4 , Fg 1 g Nov 
'W3te O3ie| | “G3 03") ‘oat O3te| “gSIe OSte| “Os! On] 700 | Amerioan "Tobacces..0.22-28| 08. Feb 23 ‘87. Mat| 102% Feb 
: : 4 4 2 2} 94 94 | 700] American Tobacco.......- 7 
arty a] Peeaese | foi G2 [estas sas fortdie 148" | 22° 143] 400) | Sratered. nee ---2---iga| 148 Bebo 18, aeea] ae ‘Dos 
2 2146 | 142 142 | +400] #«Preferred.............. J : 
ee BGR) Caowot— | ie 1g ile 2B) 17 a ite Ae) 18.200) Am See Pee ms ice 191g Apr} 27% Oct 
i 2573 2653 2553 2 " 2 26 2 6 i 2 ; “00 ist dow _ Ne pari 102 Jan 92% Jan| 109% Sept 
104 105 | Washing-| 104 104 |*102 105 |*102 105 |*102 10 aot aa Ste In 754 Sept] Illg Feb 
12%g 13ilg 12ig 131g} 12% 12%g] 12% 1212) 12% 12%) 6,400] American Woolen....- par oa ae 52% Sept| 70% Feb 
761s 7612] ton's 74 76)| 76 75's] 75 76 | 27412 754) 6,200 MSP oS %May| 2. Feb 
114 llg 158 lly = 1 4g 14 14 lly ~ 5,800 *""iio par 6% Jan 4ig Apr} 10 Jan 
714 7p] Birthday Tig 714 7 78gi Tig, 75g! 71g Slgi «7,100  Preferred........... 30 Febsall ste Jutsl. ‘Me Mar 
eco an 2 
168172" 85 188 +170" 200° +160 200° #160" 200 °| 1.900 preted nna 100° Jan 13} 185 Feb23il 44° Jan 78 Deo 
SIE sssoniinaahestiens 44lp Jan 7| 79%3 Feb23|| 24 May Deo 
Lan Gi 98] fu fou] GaN Gon] Gon Seranr | anaconda Cones Minag-Go] SE ni] Gow Febs] $8 Jan] it Nox 
94 995i 9 97 | *90 95 | *89 951g] *85 95 1,500 | Anaconda W & Cable..No par 7 — 245, Jan i6l| 1519 Jan| 26% Mar 
22% 22% ae” ssa lenge” 1a Tenen tc) 4a ee eT i cee et iene an 7| 111. Febi3|| 97° May 111. Jan 
Mba 38a 7Gg Hol 8s 13S [MB US | 108 Es 00k | atch Spee arta" '50] "St Janag| “are den tll °s Janel "AE eet 
; lg Jan 104 Feb 1 3 July 
ae cs alot 4] oa8t GE] a2 | MB[ Ate Deeetaiaracno pe] of Hat TSB at AS) at 
‘---| 7% preferred.........- 100] 11912 Jan 8} 121% Fe ay 
“100% 110” “To” iio "}*110* 110110 iioig] 1101 110% ~~~300 Armouraco( Deb 7% gtal00 107% ye lite Bete Oe oe ae Son 
11% 12 1l7g 12%0] 12'g 13 12% 13%} 125g 12%3|207,700 | Armour of [ilinois ne *agdos 84 Jan 
pabdgience 0 par; 81% Jan 99 Feb25|} 66% Jan 
eee 97 sr wei. 1 188 1nd | tee a ee ee ee re 100] 96" Feb 4| 126 Jan 6|| 104° Aug| 128 Doo 
68 "89% 68 "687% 67%, 6844) 68le 68%) 68% 69 3,600 | Armstrong Cork Co...No 7? .a* we 3 cae ~ "; a ion - Nov 
il te a an 8 
“2 on ia” 14m] 14° 14] i4if iat] 14it i4ie| 35100| Artloom Corp... No par| 14 Feb23| 17% Jan2i|| Sie Jan| 231g Feb 
*96 ” 100 +96 98°] 96 961 #06" 081 #96 08°] 10 ~.----------100| 96 Feb24| 97% Feb18|| 95 Jan| 108 May 
96 100 od +f 9 le 20 21 221 217% 22531 9.300] Associated Dry Goods...... 1 19ig Jan27| 22% Feb 9 125g Apr) 27% Nov 
Siig 2102 Sain 101 | oni 100 “| Seat 100 1 eae eo | 6% ist preferred 100} 98 Jan 5| 101 Jan28|| 95 Dec} 112 Oct |} 
oy +H aime oh “148% a7: ot ie e113ie 3 dpaptieene _..-----100} 114 Jan 9} 116 Jan 9|| 98 Feb) 124 Oct 
5714 574 54le 56 54lg 54lg!' 54lg 5412! 54 5444! 1,000! Assoc Investment Co..No a 54 Feb 26 i eat — ee eee 
.-100| 105 Feb23| 106 Feb18|| ....-...| -.-. ---. 
"08, ME, ig 2g | tage 1 tan ge a Oe | eB | Reais Senet] 108 waka] Oh, Bee las seal “ii ag 
- : lo F e 
Ma8te 49° "48, 49%| 46% 4712] 47° 4812] 4714 4814] 5,800 | Atlanti Coast Line RR-7-100| 441g Jan26| 51% Feb 8|| 21% Apr| 49 Dee 
241s 26 “34 2556 #2414 2553] 255, 2555] #2434 26 ‘100 Atl G & W 18S Lines...Ne par 3. Jan 3 37% yon + ste an 31lg wos 
SIRE es e 
"ua 34 "33% 3444] 32% 33i¢] 33° 337%| 3319 34 | 13,000| Atlancio Refining... _~~~7_- 25) 30's Jan 4) 357% Jan 25); 26%June| 351s Apr 
‘lll 115° “110° 11485 *110 1145s) 11412 11412/*110 115 ‘100 | 4% conv pref ser A____- 100) 112, Jan 2 116% Feb 6|| 109 Sept] 1181s 
1g} 16,300 | Atlas Corp................ s Febl7| 184 Febl6j] ......-.]| -.-- -.-. 
18, 18!s site 63 1 bite Biel aim. oe 1 bie. A baeel On pe 50} 5llg Feb17| 52 Feb165/| ......--| ---- ---- 
“Bd 85 s2" 82 | oy 81] 80° 85 | *80% 82 ‘800 | Atlas Powder. .......- Ne roo] 126% Feb 15] 133° Jen isilsiia Jan] 131 Nov 
~ 128%)*127 128 |*127 128 | 70] Preferred.............- 12 e an z 
a he | NTou 158] 15g 15s] 15% 15%] 15% 154) 1,000 | Atlas Tak Gorp_z_222Ne par| 15! Feb24| 18le Jan O|| 14 June] 30% Feb 
sate 32% 31° 32 * 31. 41l9 31% 317% 3134 31%] 2,800 | Auburn ~~ pepe par <? — : eo — : Se toa = 
Sig Sig a ed Ee, de gS Be Le Se | (1-200 | Austin —— a Fs a oe 3914 i. 13] 52° Feb13 291g June} 4612 Jan 
*49 «= «50 4812 4978 “47 49 “47 Mt “48 al re BR auie ce Core ot Daitiaabane s 6% Jan 4] 94 Jani2\| 3  Apr| 7% Mar 
sie aa Sle Raq 8l4 Ble 814 88g 8lg 87%] 22,500 | Baldwin Loco Works..No par 3 i -- = a jan on es 
«®eceneoecccesees e 2 
14° 114" 113 * 11415] 113% 11319] 112% 113%9"211% 113 | 1300 Sea 100 86% oe ee SE Be 
1 ESE TE Ae F an 
27% 2812 21% "384 "26% O74 ‘O7Ie OT "267% "27% 62'700 Baltimore & Obi neieabadan 100] 20% Jan 4| 2812 Feb 19 15% Apr 27% Nov 
41 41% 39% 42 § 39 40 | 39l2 4114! 40 40!2' 6,300! Preferred.............. 100} 33% = . . hi + on - po min 
#421 angor & Aroostook... ...- 50; 41 an e Dec 2 
“ A 3 sone 108% 108 1088 109 109% 150 peCanv 5% preferred -. . .. 100} 105, Jan 21) 11012 Feb 8j) .... -...| .... --.- 
108 108 i w =" 4 | 40 ‘ 4014 413s] 44,500} Barber Co Inc... ...._-.-. 10} 357% Jan 4 4215 Feb 23 24% Nov; 381g Deo 
>. $s a7 : 278 127" 278 2753 2753} 800] Barker Brothers.......No par| 25% Jan 4| 32 Jan2l|/ 1314 Jan| 28% Nov 
29-2914 274 2714 27% 3074 397 40° 4012 40le 700 5% preferred. .......- 60} 38 Febi7| 42 Janm2ijj ..-.-.--| -.-- ---- 
39% 401g + te Oo BR eB gd oP nsdall Oil Co.....-.-..- 5} 261g Jan 5) 35% Feb 1j} 14g Jan 28% Dec 
iam isa Tle iB 184 185g 1814 18%| 1814 1812] 4,000| Bayuk Cigars Inc____- No par 4ig - 7 aa” pow . R oe A ~~ 
-100] 112 Jay 
*1121g 11312 *112ig 11312g)*1121g 11312] 11284 112%) 11312 113!2 30 ist preferred.......... 25| 25 Jan 4| 28% Feb 9|| 18 Jan| 28% Nov 
*27 274 + I i a a te "=~" No par 101% Jan 5] 105 Feb 26)! 100 Aug] 105 July 
nan, occ 105 -...|*105 107 |*105 1051s) 104% 105 200 | _ $5 pref w w_-_...... ae? , Feb| 42% Oct 
at ooo Creek RR Co....... lg Jan 5| 4314 Feb19|j 35 8 
743 wwe we +2 lio mA ae oa? 10912} 400 Beeoh-Nut Packing Co....- 20] 105 Feb 5) 111 Jan 8|| 85 Febj 112 Dee 
199 108 ri 7 7 141 13l4 141g} 14% 1412} 3,700 | Belding Heminway Co.No par} 13 Jan 5) 15% Feb 8]| 13 Dec; 16% Mar 
B+ ici 035m || *85% ..--| *85% —.--| *85% ‘--- | Belgian Nat Rys part pret...-| 84 Jan 16) 85% Feb 9 $3. June Sole May 
Bg - ~~~ woel an! S250 Sa%| O75 98 | 11,900 Bendix Sein easels 25 Jan * an 
on 23 4 iit 21%, ith te rth 1% Bite Oils *2'500 peenaticiel tatiana taken: Dobe 211g vob 33 _ an : = me fon Ba 
1 ‘ ESE ab Rp fi) 5 e an 4D 
a Bi Gos) Gok Goa) Sh GB.) SRE GPG Li | Bee SCtseasa=- Ne Sel 8 ent] GaN Fadl fw Aer] Fu 
sae” ane 38° 128 | 128 128%| 128° 128 | 12712 12712] 11300] 7% preferred-~.-.77777i00] 125 Jan 12] 12912 Feb 16]| 1071 July| 13512 Nov 
"G74 Or “Gals 66 | O4i2 6413] 6512 G5!2| 64% 64%| 800 | Bigelow-Sant Carp Ino-No par| 64 Jan 6| 69% Feb 10|] 23, Jan} 651g Deo 
351s 35s 33 341s) 34 34 | 35 35 | 34% 35 | 1,300] Black & Decker MfgCoNo par| 33 Feb23} 38 Jan 8% 2 
Ex-rt hts. 
* Bid and asked prices; no sales on this day. z Ex-dividend._y . 


t Companies reported in receivership. a Deferred delivery. n New stock. 4 


— —_. _ 


r Cash sale. 
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* Bid and asked prices: no sales on this day. %t Companies reported in receivership. a Deferred delivery. mn New stock. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | sates | Range Since Jan. 1 Range for Prevtous | 
‘jor | NEW YORK STOCK | On Baste of 100-Share Lots Year 1936 | 
Saturday , Monday , Tuesday | Wednesday; Thursday ; Friday | the EXCHANGE andl | 
Feb. 20 Feb, 22 Feb. 23 Feb, 24 Feb. 25 | Feb. 26 | Wi Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share * Sie share | Shares Par per share per share |\$ per share|$ per share |}: 
2612 27ig 2 26%) 2 26 263, 27 271g} 10,000 | Blaw-K.oox Co........ No par| 22% Jan 283g Febi1lj| 14lg July; 24% Deo |/ 
*26 29 *235g 28 | *22ig 27 | * 25 ti 2912 120 | Bloomingdale Brothers.No par| 28 Feb26} 321g Jan 7/| 1814 May| 381g Pov 
*92 8 QAle *92ig Q4lgi *9Zig QAlo] *92Zlg Q4lp] *O9Zig M4ig) _.___- Blumenthal & Co pref. .... 00; 92 Jani12} 941g Jani 7714 July} 120 Oct 
431g 4614; 4419 4614] 45lg 47%g/ 471g 4819] 41,900 | Boeing Airplane Co......... 5] 3353 Jan 4) 48l2g Feb26|| 16% Apr) 37% Dec 
461g 47'4) 45%, 45%) 4514 4614] 46%, 46%) 2,400] Bohn Aluminum & Brass....5| 41 Jan 5) 48's Feb13 
88 90 89 90 90 90 89 89 1,160 | Bon Ami class A......No par; 88 Jan 4) 93 Jan22 
441g 4419! 4419 45 4514) 4514 453 830 Ppessipabouns No par| 42% Jan 7| 45% Jan 14 
265g 267%) 261g 2673) 2653 267%} 2653 267%} 9,400 | Borden Co (The).......... 15] 26% Jan 2} 28 Jani18 
80 81 79 #8679 76%g 78%3i 77 #£=‘77i2} 3,600 | Borg-Warner Corp.......-. 10; 72% Jan 5) &83lg Febii 
10 = 101g 91g =O% 9% 10 9% 97s} 1,800 | Boston & Maine.......... 00 84 Jan28| 10% Feb 16 
Sig Sig] *3 3lp 31g 3lg 33%, 37%g| 1,100] {Botany Cons Mills class A.50 31g Feb 17 41g Jan lil 
Zllg 23l4! 213g 225g) 213g 22igi Vlig 22Zigi 70,300 Co...Nopar| 16% Jan 4) 23'4 Feb23 
54 55lg] 54lg 547) 54lg 5473} 54 54%) 7,800/B Manufacturing.No par} 5114 Jan 5) 597%, Febi1il 
507%, 51 50 50 | *49 £50 | *475g 49 400 | Briggs & Stratton....- No par| 48 Jan25|) 53lg Feb13 
44 4533! 44 44 45%g 45%) 44lp 45 1,100 | Bristol-Myers Co.........- 421i Jan 6| 47 Jan23 
6% 7i4i 63% 673) 6% 67% 7 7 2,800 | Brooklyn & Queens boca par Jan 6| 8 Jani3 
34g 34ig) 33% 33%, — 35lo} 34 345, 800 Preferred..........- 0 par| 33% Feb24| 381g Jan 14 
48 48%) 47% 48 4714] 4714 4712] 3,700 | Bklyn Manh Transit...No par Feb 16) 53 Jan 4 Sept |} 
*100 101 99%, 100 106s 10012] *9812 10012 400 $6 preferred series A.No par| 99% Feb24| 1024 Jan 
47 47 46%, 47ig' 47 47 ' 246 46 1,400 ' Brooklyn Union Gas...No par’ 46 Feb26' 52% Jan Pri 
*4814 4934] *481, 493%) *481g 493,] 4812 4914 200) Brown Shoe Co......- No par) 47% Jan29) 50 Jan 7 6553 
21 2012 21 201g 2lle} 20% 21 2,900 oe te No par| 20% Jan 4| 24! Janil 
Zlip 2253) 213g 227g] 2253 23le} 231g 2314] 10,100 | Bucyrus-Erie Co..........- 20 Jan 4} 25% Feb 3 1% Dec 
116 117 11612 11619] 117 117 {|*115 117 140 Pe 7 prefered ow eeases Jan 12} 117 Febis8 Sept 
12ig 1259] 121g 1253) 12% 12%) 123g 125s] 28,100 <, E eed seecce No a 12ig Feb23| 14% Jan il 
75 81%!i *76 80 79lg 861g} 81 Si 700 | 7% preferred.......... 100} 75 Feb23} 98 Jan 7 
10% Illgi 10% ILlig} 10% Ll) 107% 111g} 18,000 pudl vue shoeconooe No par 9lg Jan 5| 13 Febi5 
59 5 6034; 61% 63 625g 6412] 13,400 | Bulova Watoh........ i par| 51 Jan 4) G4lg Feb 26 Dec 
40 414i 3912 40 4012 4012] *40 40%) 2,500] Bullard Co_.......... Jan 4| 45% Jan 18 
33% 345g 3353 337s! 337g 34le] 341g 3412] 8,800 | Burroughs Add Mach ._No par| 31% Jan 4| 3553 Feb 9 
9 Olg Gig Qile 914 Ql 9 Vig} 1,500 | {Bush Terminal......-. No par 7ig Jan 5 Jan 29 
34 34 | *32 34 33 33 3253 33 5001 Debentures............ 100} 27 Jan 7} 39 Feb 1 
37 637 361g 3612] 37 £37 365g 365s 210 | Bush Term Bidg gu pf otfs.100} 244 Jam 7) 45% Feb 1 
161g 16%) 165g 1653! 1653 171s} 17 #1733] 21,500] Butler Bros........ o-<----10] 131g Jan 5) 17% Feb 26 
3314 34 331g 33%) 33% 341g] 33% 34le} 9,400 5% conv preferred. ...... 30} 20% Jan 4| 34% Febi17 
84 8% Sig Big 85g Oly 81g 87s| 61,400 | Butte Copper & Zinc........ 5 5%, Jan 2 O14 Feb 25 Mar 
29 29%) 29 2033) 28lg 2853 28%, 28%; 5,900 | Byers Co (A M).....-.- No par| 27% Jan 2 Jan 25 
S5ig 85l4) 845g 85 84 8453! 83 84 460 | Preferred.............. 100 26; 91 Jan 2i 
283g 3012] 20 297s] 2914 2912] 292 2912] 3,100 | Byron Jackson Co..... No par| 27 Jan 5| 3i1!g Febi19 3% Oct 
43 43 | 43 4314] 42% 4314] 42!2 427%s| 2,400] California Packing....No par| 4212 Feb26| 484 Feb 2 483, 
4 43 47g 5 61 53g 6 [303,600 | Callahan Zino-Lead_........ 24g Jan 4 6\g Feb 25 | 
185g 20 18% 193g] 18% 195s] 21853 19 | 74,300 | Calumet & Hecla Cons Cop..5| 15'4 Jan 2} 20'g Jan 12 
35\4 373g! 35 35%! 353g 36 |! *351g 35%! 3,000 | Campbell W & C Fdy..No par| 32% Jan 4) 37% Feb13 
28 287%] 284 2814 2873} 28 2812] 7,800 Dry Ginger Ale....- 5| 271g Jan 4) 32% Jani3 Deo 
*60ig _...] *6Olg ..../*60 -.-.]| 9°60 ..../ ....-. | Canada South Ry Co..... 100} 60ig Feb 3} 61 Jani4 | 
1653 17 1653 167s} 17 17%g| 17 17 48,800 | Canadian Pacific.......... 25) 141g Jan 4) 17%, Feb25 1 
57 57 | *56 58 58 58 | *57l¢ 58 200 | Cannon Mills.......-.-. No par| 57 Feb23| 6llg Jan 9 | 
1 161g 161g] *16i4 16%] 16 1612] *15!2 16%; 1,000 | Capital Admin class A...... 1} 15 Jan 4; 18 Jan@2il 1 
| *50ly Siig] *504 51 | 51 51 | *50% Site] 90 " Sere daneser 50 Feb 6 524 Jan 2 
| [EEE sacel MOD  cecdh* 180% cccal MOU8 cocd cocese Carolina Clinch & Ohio Ry.100} 99 Jan 5) 102 Feb 8 
| 103 103 1031g 1031g/*102 103 {|*102 103 60 Dkdbawesenadait 103 Feb23; 106 Jan 18 03% 
8 7% 7 8 7% +«68 7% 77%) 5,700 «& Corp..... 1 7 Jan 6 84 Jan 18 9% Feb 
66 165 167 | 164 166 | 163 164 | 16014 162 2,400 | Case (J I) Co......... --.100 Jan 4] 176!g Feb 9 
26 126 126 |*125 12612/*125 12612] 12612 12712 40 ficates....100] 12412 Feb 4/ 120% Jan 22 
9814 984 97 98 95lg 96 96 9612} 954 96 2,000 | Caterpil Tractor....No par| 85ig Jan 5) 100 Feb 1 
347% 35le Stock 33lg 3 32% 3 335g 35 341g 36 | 68,400 | Celanese Corp of Amer.No par J 6} 36 Feb26 \ 
L1llig 111lg 112 112i9/*108 112 |*1097%g 1117s|*1097%g 111%, 300 ey preferred ..... -~.-.100] 10612 Jan 6) 112!2 Feb23 i 
534 Exchange | 44l2 45 4212 43ig] 44 46 46 47 6,100; t - Gh cecsdenns No par| 361g Jan13| 47!g Febi19 18 
821, 82\4 82 824] 81 81 Slig 82 | *7814 82 180 5% preferred.......... 100} 78% Jan28| 82i¢g Jan 7 i} 
*32 344) Closed— 34 34144; 34 #34 34 3414] 341g 3412] 2,000 Assoc..No par 39% Jan 12 : 
ll llig 101g 11 105g lllg} 10% 107s} 105g 11!g| 23,600 | Central Foundry Co... ..... 83g Jan 4) 1253 Jan 28 ; 
' *103 1054) Washing- *1031s 105 |*102 10414/*102 104 {*102 104 | ..-.... Central Ili Lt 44% pref..100} 104 Feb17| 107% Jan 26 
*39lp 40 38 39 | *38l2 39 397% 39%} 39 40 800 | Central RR of New Jersey.100| 3712 Jan 2} 41% Jan 15 
17!g 1712 ton’s 1712 1753} 1773, 177%] 417% 18l2}] 18!g 1812] 1,600 | Central Violeta Sugar Co...19} 17% Feb19 Jan ll 
1012 10l¢g 10'g 1014] 101g 10lg]/ 10%g 101g] 10!g 12 620 | Century Ribbon Mills..Nopar| 10\g Feb23|; 12 Feb26 
mi *108'4 111 | Birthday !*10814 111 [*108%4 111 [*108%4 111 '*108'44 111 | -.--.. Peubdcccdiénooubae 100} 1081g Jan14; 115 Janil4 
742 75 741g 7714] 73tq 7534! 743% 7633) 7414 7634] 29,100 | Cerro de Pasco Copper.No par| 674 Jan28| 77'4 Feb23 j 
20%, 21% 193g 20ie} 1934, 2034) 203g 21'4] 20lg 20%) 15,300 Teed Products .....-. 1644 Jan 6] 2353 Feb 10 
7612 77 76 77 7612 76%) 78 j$=78ls} 77l2 78 680 6% prior pref.......... 67% Jan 82 Feb 10 
*110 i111 111 111 [*10912g 111 [*10912 111 |*10912 111 40 Chantran & Fib Go 0% si 100 109 Jan30} 111 Feb 4 
45%, 45% 44%, 4 431, 45le} 44 45le) 45 46 3,800 INE ale dp aatdniedienandl 0 par| 35l2¢ Jan 52% Jan 22 
*4215 48 *42le 48 *43 47\s| *43 48 *43 Ge ff senvos Checker Cab.............. 56| 41 Jan 48 Febi3 
85%, 86% 863, 88%} 88% 89 88 8914] 8814 884] 2,700 | Chesapeake Corp....._ No par| 85 Jan 89% Jan 22 
6512 66 6453 6534; 64%, 65 6453 66 64%, 6534] 10,800 | Chesapeake & Ohio__...._- 25; 63l4 Feb 681, Jan 8 
/ 4ig 4ig 4 37g «64 4 4 37g 37s] 1,500] tChic & East Ill Ry Co... 100 2% Jan 41g Feb 18 
lllg 115 1114 11le} 1053 10%} 11 1134) L1l4 lle] 4,000} 6% preferred_......... 673 Jan 131g Feb 18 | 
Big 3% 31g 83a 34 3 3%g 0 Ble 3lg 31le} 9,500 | Chicago Great Western... .100 233 Jan 3% Feb 19 ; 
167 173 15% 1612] 1512 16 | 15% 1612} 16 16%) 8,000] Preferred.............. 00} 1353 Jan 171g Feb 19 ; 
*95g llig *95g llig] *95g lligi *9% ILlig) *9% Ilig} ....-.-. tChic Ind & Louisv eee 8, Jani 113g Jan 22 
£31 31 301g 3012) 3012 30!2] 30!g 30%] *30%g 31 600 | Chicago Mall Order Co_...-. 5] 30lg Feb2 32 Jan 20 
253 2% 25g 23% Zig 258 Zig 3 25g Zig 253! 12,500 | tChic Mil St P & Pac..No par 2 Jan 2% Feb 19 
6lp 67 614 67, 6ig 6le 6144 Glee 614 6%) 22,400] Preferred.............. 00 4% Jan Feb 19 
5% «6 5le 6 514 so5le 514s 55g 53g 553! 19,300 | Chicago & North Western_100 3lg Jan 61g Feb 19 
717 17% 163, 18 16%, 17le] 1714 18 17 1734 6,200] Preferred.............. lllg Jan 191g Feb 17 
©3012 32 291g 3034; 2914 2933 2914 30'4] 2914 297%} 3,400 nar Pneumat Tool. pod = 23 Jan 33 Feb 9 
i 66 67 65 6514; 6353 6353] 6312 6312} 64 647s; 1,100] Conv preferred.... _-. 6l!¢ Jan 70!g Jan 25 
Sig «Sle 3 33g 23%, 3ig 3 31g 2% #3 11,900 tChie Rock Is] & Pasifis.. foo 2ig Feb 16 3le Feb 20 
if 9 7g 9 Ol, 83, 93, 87g «= 93g +) 9's} 6,300 preferred.......... 100 Feb 101g Feb 19 
7% «= Bl 7ig 7% 714 «77 714 7% 733 «= 7% ,500 6% preferred.......... 100 5% Feb 6 853 Feb 19 
24 24 25 2514] *24l0 25 2419 247g) 243, 243, 800 | Chicago Yellow Cab...No par| 24 Febi19} 27l2¢ Jan 14 
20 2014 195, 193;] 1912 191 19 1912} 191g 191g} 1,500 | Chickasha Cotton Oil... __. 10; 19 Feb25j 22'!g Jan 29 
13% 13% 131g 141g] 135g 1353] 1312 137g] 135g 14 ££ J,  {: 3 aaeeceegaee No par| 121g Jan16;} 15%s Jan 28 
58 58 61 64 63 63 *6§2 65 63 63 260 | Chile Copper Co_........- 25} 461g Jan22; 64 Feb23 
130 13l1lg 12419 12714] 1233, 12534] 125 127%] 124%, 12612) 50,200 | Chrysler Corp.......... _-- 5| 110%, Jan 4] 135% Febill 
21 20%, 21 2014 2014] 201g 20lef 2014 2014; 2,400] City Ice & Fuel_.... .- No par| 1 Jan 4) 2133 Febi8 
*89le 91 89 90 8912 90le} 90 90%} 90 Ee | ide ek 100! 85 Jan 6} 92 Febi18 
: 60 70 70 ee cecal “OG, socdt “ae eae 20 | City Investing Co.......- 100; 60 Febi16; 70 Feb23 
914 Qs 9%, Ql 91,4 Qle 9%g 97s} 10 10141 6,700 | City Stores... cccccccee 5 9 Jani2| 10% Jan22 4% Jan} 131g Nov 
35 8= BHlg *34lg 35 3419 3434) 733%, 34 341g 3Ale 800 | Clark Equipment_-_-_-_. No par| 32l¢ Jan 4) 38!g Jan18 23% Jan} 46'g Mar 
. _oap Oe 8 tee. Gr Pe oe CCC &S8t Louis Ry Go pt TT BES EN ee ES 90 Febi 98 #£=Oct 
*108le 1091, 10812 10914] 110 110 |*108% 111 |*108% 110 210 | Clev El Illum Co pref_.No par| 107 Feb 5] 113 Jan 7/]| 107% Jan} 111% Dec} 
B8le 3914 37l2 3812} 37le 38 38 387s] 38%, 391g] 4,500 | Clev Graph Bronze Co (The) - 1} 35 Jan 5) 40% Febi3 33 July} 47!, Oct 
gente Tt, giant “a” eseal SE . anand “ae aalel-seeuts Clev & Pitts RR Co7% gtd.50} 90 Jani4) 90 Jani¢i; 82 Feb}; 90 Deo 
eR OS *47 kat “a enoe Se - ee. ee ee 10 RRR Rat a: 49 Febi19| 50le Feb26 48 Mar! 51 Oct 
® 92 92 *9014 Q92le} 9Ole 921 90 90 90 800 | Cluett Peabody & Co_._No par| 78 Jan 2) 9853 Febil 48 Apri 77% Dec 
*130 131 *130 «131 130 130 {*130 132 {*130 132 og i —~—~«C I 126 Jan 4] 130%, Febi18j| 124 Jan} 129 July 
*136%3 1371s 138 138 138 138 138 138 137%, 138 700 —— Co eemebee par| 122i Jan 6) 138 Feb10 84 Jan} 134 Nov 
*571s 57% 5712 57le| *573g 5773] *5714 58 *57%g 58 tae i$ =e opar| 57 Jan 6| 5753 Feb 2 555g Jan} 58 Nov 
¥; 21% 191g 2053} 193, 20%) 2014 21 2012 205s! 13,700 Colgate-Painolive Pest No par| 191g Feblilj 2153 Jan 8 13 June} 21% Dec f 
#1027 1031 *103 103t2| 10312 10312] 10312 10312] 10312 10312 800 | 6% preferred_....._... 103 Jan15| 104'2 Jan 6/| 100 Aug] 1061g¢ Feb 
58 58 56% 58 57 571s] 57% 58'4] 5712 5712} 2,600 Come & Aikman..... No par| 56 Jan 4) 62% Febl13 391g Apr] 66% Nov f 
*110% Lill, 11034 110%4'*10914 111 10914 10914'*10712 110% Se Cs cine 100} 10914 Feb 25} 1131, Jan 12|| 107% Jan] 11613 3 | 
28 29 *27lo 297s) *25 297g] *25 297s] *25 2973 70 | Colonial Beacon Oil._._..No par} 26 Jani18| 29% Jan 20 814 Jan} 30 
473, 483% 457g 4634) 45le 46 455g 46%) 451, 46!4; 3,800] Colo Fuel & Iron Corp.No par| 44% Jan 4) 517%, Feb lu 284 Sept; 48 
2310 231s 23le 23le} *23 23%) 2312 23le] 233, 243, 490 | Colorado & Southern..._. 100; 21 Jan 4) 24% Janié4 19 Dec] 36% Feb | | 
2814 284 *26lo 271s] *2612 27le} 271g 274] 27 2714 70 4% lst preferred___._.- 100; 24 Feb 3} 30 Jani4 191g Jan| 37% Mar 
*26 28 *26 2834) *26 2834) *26 2834) *26 Dl akvace 4% 2d preferred___..._- 100} 25 Feb 4| 29 Jan25 16 Jan| 36 Mar 
1174 1174 11612 117 11612 117 116 116 11512 11512} 1,000 | Columbian Carbon vt o No par) 11512 Feb 26) 12412 Feb 3 94 Jan! 13612 Aug | 
3653 37 36 3614] 35l2 35le] 35le 36 *36 367g} 1,200 | Col Pict Corp vto....No par| 34% Jan 4} 391g Jan 20 31 May! 745, Jan } 
*44lo 4514 4410 45 443, 443) *445, 45l4] *447, 451, 300 $2.75 conv pref____-. No par| 42 Jan 4| 46lg Jan 20 391g Dec] 514 Jan 
17% 181, 1714 17%) 17 1743 17 1743} 17 1714] 38,300 | Columbia Gas & Elec._.No par| 17 Feb24| 207% Jan14 14 Jan} 23'g July 
101 101 *101 10119} 101 10119] 101 10114/*10112 103 700 6% preferred series A...100| 100% Feb 3] 108 Jan 8 901g Jan} 108% Oct 
eeee «29S ence 4G IF.... BS [%.... 88 i*.... 8 | .--.-- 5% preferred_......... 100} 91 Feb 2] 101 Jani4{j| 80% Jan| 103 Aug 
6lig 631s 58 6lle} 59 6173 61 62 613g 62 17,800 mmercial Credit.......- 10} 58 Feb23| 69% Jan 8 44 Jan| 847%, Sept 
"105 105 11017g 1017s} 102 103 104 104 104 105 800 4%% conv pref_._...__. 100} 1017g Feb23] 114 Jan12/| 100% July} 128 Nov 
7214 727 ~ 704 72%) 69lp 71 70 3=—71 7014 711s} 8,400 | Comm’l Invest Trust..No par| 6912 Feb24| 80% Jan 26)| 55 Jan) 91% Nov 
*109 110 T1109 109 107 107 {|*105!s 110 10612 10612 400 $4.25 conv pf ser '35_No par} 106!2 Feb26; 120 Jan25 97 Jan| 136 Nov 
185, 19ls 183g 187g} 1814 18le} 1814 1853] 181g 18%) 34,000 | Commercial Solvents..No par| 18!g Jan 2} 21% Jan 21 1444 June}; 2453 Feb 
314 38s 3 3 314 33, Big = Bag 31g 314] 70,100 | Commonw’'lth & Sou__.No par 3ig Feb 25 41g Jan 13 2% Apr 5lig Feb 
64 64 641g 64%) 6214 E3le] 6212 6312} 603%, 6212} 2,600 $6 preferred series...No par| 60% Feb26| 755s, Jan 13 59% Apr] 82 Feb 
_— oe 16%, 16%] B161g 161e] *1612 1634] 163%, 1712} 1,300] Conde Nast Pub Inc.._No par| 13%; Jan 4] 191g Feb11 7 July} 15!2 Dec 
43%, 44 431g 443g) 43 431p] 4219 4319] 242ig 43 | 8,800] Congoleum-Nairn Inc__No par| 36% Jan 2| 44%g Feb23/| 30% Aug] 4412 Jan 
r Cash sale. z Ex-dividend y Ex-rights. 
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Volume 144 za: | 
STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales wEW Tome srock | on Be tes Bee es Year 1936 | 
Saturday Tuesday ) Wed Thursday , Friday | ithe _—— Lowest | Highest || Lowest | Highest 
- Fed, 20 Feb. 23 | Fed. 24 | Fed. 25 | Fed. 26 | Wee — 
share per share share 
P share | $ per share | $ per share | $ per share | $ per share | Shares 4 b 3] 19% Jan 23 25% Mar 
Siri’ iste] ao aS | bbe 2G) cists its) “1h 157] "50 | Connestious iy & Lag beci00| isa Fee 6] a3 Santé Aug| 331g Jan 
#20 201s ote 16 | 1pm able tot abel iB 15%| 1,700 | Consolidated ----No par] 154 Feb 18} 18% Jan 16 19% Dee 
1 2 ei 
“3014 84. *80l4 84 801g 8014; 80 80 817g 81% sas nae aad sae om 141 94 Feb26 95 Nov 
oo ia ona ile omit 110 om 136 02 Hr Prior pref ex-warrants..100| 9012 Feb 9012 Feb 2 %. es 
"92. 110 2 ~3,800 | Consol Film Industries......1/ Feb an 
47 4%) 45s 4%) dy 475] A a 24) 18% Jan 9 201, Feb 
18% 10% ivi, 43n] Ai aaiel agi agit] 421s 431 31.000 | Consol Bd Goof NY_LNo par| 41% Feb24| 40% Jan23 48%, Oot 
43 43% 42\4 4353) 41% 4234) 42ig 431g) 4212 43 1'500 -..No par| 105% Feb17| 108 Jan 12 109 July |[ 
105% 106 at es th at a 19 13 | 13 13!2| 5:80 | Consol Laundries Corp... 5] 9 Jan 4) 13ie Feb 26 oe Nov 
123g 13 g 1314 : ste 1553 Feb26} 17% Jan Deo 
iets 1612 16 16% 16 15% 16 +e 9 Rseated fags —~ > ~~ ieeteenmennes i om 1067 Jan23| 105% Jan23 106i, June 
“104% 106 a “104% 108 ei, 853] Bis Ste] 400 | Consol RR of Guba pret...100 Feb 2] 10% Jan 4 an ee 
Oleg 8l4 4 4 > 
he % 1 % 1 eS re Pee | Sonnet Coal Co (Del) ¥to.-25| 8g Jan26| 10° Jan 7 9% Deo 
8l4 855 ss Sle .2 Slo Bi, 83g 83g Bie "630 % preferred v - 100 33 Feb 24 40% Jan 377, Deo 
3514 3514 28% 2012] 20° 30°| 201% 2014] 11,100 | Container Corp ofAmerioa-20| 20% Jan 4| 32i Feb 2 2614 Mar 
29%, 30 38h 2912 28%, 201s] 29 30 291g 2gie wet Continental Bak class A No par 29. Jan 37% Jac t4 35%, Nov | 
333g 33s B2lg 33%! 32% 3412} 33% 3544) 34 354 40'100' Class B No par’ 3 Jan 2' 54 Jan 165i! 4 Nov|/ 
435 4g Aidan eR gece) Nat ine, Page tan gg 2 pore gaan 100] 102% Jan 13] 109% Feb 17 109 Nov || 
1 1 10812 10812] 10812 10912)*107%4 10912/*108 10912 a———« tine 8} 69lg Jan 9 Jan |} 
"ely 62" Gils 61%] 60% Glig] G1 61%] 60% 61% 17:700| Continental Diamond Fibre. 6| 2018 Jan 6| 25% Jan 23 24% Mar |} 
as 4m fii, 41% 41° ait] ile 412] 40% 4i | 2'500| Continental Insurance...$2.60| 3912 Jan 7 Mar || 
41% 41% ‘ . 18,600] Continental Motors.......- 2% Jan : 
1 34 3 314 33g) Big 88g] Bg , 4 44% Dec 
i ate oe Ss) ge hl ous) Geel come aa sha meee is" Ase 
1 307% 31! 2 2 ’ 7 4 
74 74 Tate 74°] 72° 73 | aly 7ata) 72a 72s 400 Corn Products Refining..-25| 65% Feb 24 821g June 
6714 671s 66 67 | 65% 6614] 65% 6614) 661s 6612 oeo ~~" {00| 16312 Feb 25 Dee |f 
*165'4 166% 16514 1651) 16412 16412) 163!2 163!2 *162i3 ww ® » sani Cont ie “aol Gee ; Mar |} 
I 7 s ee Ne SEV ceaeeeeeeee 4 Dee 
52° 52ls $0, 524), 50% S0%), S14 52 |, Sits 5113] 9,800] Crane Oo. "00 119. Jan 8 Nov || 
*1201 *12012 121 2121 |*1201g 121 | -.-.-.| 7% preferred.........- S : 
yt 26% 363, 36%] 3635 3612 363g 36%) 36 36 | 1,800 staan wha Bh. nay = -gag Ht on 35%, Sept 
26 = 26 ose 25] Soe sake Soe. So8 Setgl 10°400 Crown Cork & Seal _..No par| 744 Jan 7 
Bis 54% 5353 ait 543 *gIe B3te “Sits 83 ‘| 100 $2.25 conv pret ww.-No par| 53 Feb23 
o 7 2 2 “ 1 : 
tt 4314 rv 44%4| *45 4519] *441g 4512] *43% 4512} 200) Pref tag Segoe ger fed ae pede: 
118 118% 118 118 |*1164 118 | 118 119 | 120 12012} 520 Cr W'mette Pap 1st | No ger} 108 sen 16 oe ll 
Et te 75" 70% 72° 72 73f 72° 738 10,400 Croeit ble Steel of America..100| 61 Jan 4 56% Oct 
lg 75 71 : an 18 
“135° 140 133, 133 | 131% 131%4)*130 132 |*130 132 ie ... 100 os ~- ~— : 3% | 
21g le yh a | ae ae. ee) ae a) a | 500 121g Feb 2 20 
. 41 13% 13%] *12le 13%) 131g 13t2] 13 13 50 | ig Feb 19 
ia 115s 11 11s] ig 113s] 11g 11%] 11g 11% 5,100 110° Jan 30 129 
120 120 120, 120, |*..-- 120 |*100 120 |*.... 120 | | 220 30% Jan 5 . 
= ise ioel inte feel tae fontl tem 101: 4300 18 Jan13 2414 
1 8 Ss 8 8 4 . 1 
104% 104% 1041s 10 10412} 104 105 7102'4 103, 101's oy ai’san i| "ois egy lg Mar 
, 7 743i «67 4 4 , 
2015 20% 204 21%) | 20% 20%) 20% 21's] 20% 20%) 19,500 | 80° Jan 90 
s a 83 pet — 
53 53 *51 54 | 53ig 53%) 54 54%) 58 60 io. = on 88% Dec 
901g 90le 8914 S92] *87 90 | 9Olg 9Olg) 891g 89% 00 16lg Feb 1 
*1653 174 16% 16%} *161g 16%, aa% 16%) *16\4 17 300 2214 Feb 24 
*22 221s 2Zig 22igi 22g B24} #2 2212} 221i, 222 600 106\g Veb Dee 
*105lg 10733 *1045g 10612 *10455 10573 “104% 10512 +104% 10512) -.-... 10433 Jan 08% 
12112 12214 119%g 12112] 11012 122 | 122 12412) 121 122, “— 2913 Feb 20 32% 
291g 29le 297g 29%) *29!2 3012] 30 30 | 2912 2912 251g Feb 24 
as 2 os fe ies ie es el ope mee ed 
1 1 49 2 . 4 
ait ain 20 2ile] 1953 2033] 19% 207%] 2014 20% wae 17s _ 
1014 1053 10 «10% =Dlg 10%) «9% =O , 137. Feb25 | 
138% 1383, *136 13812/*134 137, 137 137!2 “= 4 Feb 
* 7, *9)6~C lol *9 ) es ee oe ee ee 19 ) 
-m = 729 «6628 :|| *200 «26 «| #200« 26 «| #200)0=— 26 | LLL tLe er a Priors re | 
*74 «(77 974 #77 1°74 ‘isl 74 74) 71 = 71 400 ' SS Sul we be 2 4012 
33le 3312 B2ig 3314] 33%, 333g] 331g 333g] 33% 4 238% Febil| 0\g Feb 4 43 | 
3914 “391, 3914 3914) 39g 39g) *39 394) 39 | 39 241g Feb 1] 28% Jan 12 345, ? 
26%, 2633 mh on Ble ee ee el ee 90 Feb1l| 941g Jan 13 9513 
*911 21 9lig Q92ie l 2 2] 2 ¢ Jan 4 5 
*40le 4114 40 40 | *40 40%] *40 40%) 40 40 1.800 401g Feb 8| 46% Feb17|| ....-...| -.-.-... 
*43le 44le 421g 44 4llg 4214] 43 432) 43 43% 7100 Feb19}| 51 Jan 28 61ig June 
47i2 48 A712 49 | 47% 4814) 485 4914) 48 48%) 7, 1012 Feb 24| 11tg Jan 21 12% Deo 
*105s 107%, 1 11 1013 1053) 1053 1053} 10!2 10!l2 shoes 661g Feb 15) 774 Jan25 8214 Oct 
67. 67% 62ig 67%) 623g G4i2] 64'4 6534) 6514 6653) 29,900 5073 Jan 2} 55 Jan16 51 Deo 
*53le 55le *53le 55le *53\g 5Aly *53\g 5Aly *53lg . oeeeace 33 Feb 17 394 Jan 3614 Dec 
*33l9 35l¢e 331g *. 3312 S3t2 S312 sf te asf 500 % Jan 12 1% Jan 5 1% Jan 
* i! *1 8 8 7 2 ee eee 24 Jan 8 lg 
Ate 33g Bs St Ree ae 1 oo 6g Feb24| 814 Jan 16 8% Oct || 
*7 7h Pe 64 64) Gle Glo} 6% 6%} 1, 154 Janli| 1712 Jan 19 1814 Jan |} 
f, 1e a a fg] ASS #00] 3 8" Bee 
i 1 , 2 2 eee oee ee oon! cae a oseeee 1 an : 
is ira sG3" i) tas" ian'-4aae toa 1858 dy] 190 | Dby on rece Ses ga] Ste deb | 1S Fe ase Dee 
*133 «136 |*1 4 m tt ee tt On i > © Pe Be tne wy, bqpee: ea i 115!2 Jap 
onasie iia "113, 114, |*113\¢ 114 | 113!2 113%] 11344 113'4) | 130 | Duquesne I Light 1st pe ist pret_..100 Liv ao § iee. Jan 18 12% Dee 
15ig 15% 13% 1553] 143g 1419] 14lg 14%] 14 14%4| 6,300| Eastern jolling Mu eT pis ee Sl ion Fee 3 185 Aug 
oe Som Neale Peadllin digimon tmp es gmt Perec _..-100] 159 Jan 16| 163 Jan 11 166 Mar || 
. *160 161 | 160 16014)*160 161 |*160 161 40 cum preferred. -... on tal Site Feb IL 4013 Nov |f 
ym = 3453 3514] 3414 341g] 341g 3412} 35 36 2,400 | Eaton mp ey Paras a1% _ 143g Feb 25 157g Nov |f 
13, 13 42 42%| 4216 44ig] 4314 448] 4314 44 | 11/000 | Eleo nuto-Lite (The).z.. S| 38% Jan 4| 451q Feb 11 471 Nov |} 
42% 43%; 42 42%) 421g 441g) 431g 44%) 43!2 44 | 11,000} Elec Auto-Lite (The)-.-.-.-.- 131 Jan 241 114 Jan 8 115 Nov |f 
1113s 11lils LLitg Lilig] LLitg Liltg) L111g Liltg) Lilig Lillg) 2,780 ce ae 12 Jan 4| 16 Feb23 173g Feb if 
15lg 15% ‘8  \6%| Gls Ola] Gta Ol| Gtg -Gle| 16,600 | Elec & Mus Ind Am sbares.. | 6ie Jan Feb 6 se re 
Gls Os - 3 23 | 221, 231g) 227% 2312] 39°700 | Electric Power & Light.Ne par| 21% Jan30| 2653 Jan a6% Dee|i 
2353 2412 22 2314) 22g = 2212 aa eae aaa [| WT oaa. No par| 79 Feb13| 92% Jan 7 O44 Deo |i 
85% 8534 +. i 7712) 78 78 | 800] $6 preferred.......- Ne par| 751g Feb 9| 87 Jan 8 hy a 
795g 795s 73 90 | 77) 77 | ariis Tim) 78 78 | | 900) oe a masse io carl éfc teh Ul ite eee 5, Jan |f 
421g 42 42 42lo| 417, 42 42 : 4 in ia ee t Elk Horn Coal Corp_No par lig Jan 2 2 Janig a Dee 
Illy ly 114 18] 114 13) lly 18 ts} 1'200| 6% part preferred......-. 50} Sig Jan 4) 8 Janis \4 
53, 57s] 5g 5} lg Sle] 5g Sg}, _ 3% Feb24) 29 Jan 18 294, Dee | 
ane obs on” 253, 243, 25 2514 25lo| 254 25% ,500 | El Paso ew be Sg sate pa 141 60 ¥Feb11 69 Feb! 
58ig 5812 eae oes Lond” aattel sim? ate iene” tall... ae ee ~=7{00] 110 Feb 25] 11512 Jan 19 116 July |} 
*110 11210 *110 112l9/*110 Lille} 110 110 {*110 L111» 30 Public Serv......1| 13's Feb25| 17% Jan 16 161g Deo |f 
*13% 143, *12lg 131s *13's gue 1312 fe a yon Engineers Publte _No par 701g Jan 5] 78% gon SO 891 = 
76\2 761 ig 76l2 oes b 4| 81 Fe 2 
oan Hh e209 - Sits *80 S8lloi *80 S8lle} 80 £80 200 $54 Egy owdnes Ne i coy a on 8| 86lg Feb 10 97 June | 
*86 &7le *86 88 | *86 8712] *86 88 | *86 88 | -.-..-- Office Bida.Ne par Sig Feb 26] 9% Jan 15 10% Dee |} 
ee 8% 9 | 85% 8%) 8% 8%) = 8s. 853} 3,400 | Equitable - 13% Jan 4| 171g Feb 19 1814 Sept | 
16% 17s 3012 31 | 2912 2975] 201 304g] 2044 30°l 3/200] Pirst preferred....-----1001 26% Jan 2| 31% Feb 19 B4ls Oct | 
31'4 3l1le 3014 31 291g 29% 8 4 , ot etal : _..100! 22 Jan27| 26 Feb19 29 Oc 
7 a7) eel 77) 77? ais 778 | 71000) arte & Pitts RE O0......-60| 80 Janl4) 80 Jan . 18% iss 1 
Pe. cask OY -cked erate wane Joccece | BTW ENS RE B0----we- an 6) 14g Jan 
“13% 133, 13% 1383} 131g 13lg] 13\4 134) *13l4 13%) 2,500 etn Pn mary > anes nates Sid th os 5| 331 Feb 19 40% Jan} 
1% 32% a at tee Bhl Stl Mite Ol ase Buffet Corp-Nopar| 5 Jan 6| 6% Jan2I Bl, Mar |i 
*553 6 eS SS te a a a fel aah | ee 25] 312 Jan 5| 5% Jan 28 oa eel 
4 4) 4! 4 2 4 aos erie 21lg Jan 5} 28 Jan Deo 
asst ont ree tes BR pte a a ng BR SE a IS tl 71% Deo 
61% 62 G11, 61%) 62 6212] 6212 63%] 6312 63%) 4,400 | Fairbanks Morse & Go.No par] 6144 Feb 23] 71% Jan 15 Ate 
183 183 136 ‘57 | 567 sel 57 57 | 86 677] 1,600] Fajardo Sug Co of Pr itico.20| 56 Feb 18} 70 Jan Il 611g Dec 
57,57 ae SL | Seip BEd Sole. Sbicl 38. Rem ihee | Pee Light & Traction--.15| 25 Feb26] 29% Jan 18 27% Dee || 
257, 261g 253g 26 25!s Roy one an" an oa —— 97 Jan13 103 Jan 4 oS ee 
*98 100 99% 100 | 100 100 | 95 100) — 100] _ Freterred.......- ~~. le Jan 27} 14 ' 
100 103 105 115 | 118 133 | 128 142 | 138 140 | 2,900 Federal Min & Smelt Go. 100 cue Jon 87] 1 OSs 133% Noe 
"aus 126 Midis 10%! 0%, 10%] 10% 10%] 1012 10%] 9,900 | Federal Motor Truck.Ne par| Sle Jan 4| 11%, Feb 19 124 Mar | 
10% 11% 11, ‘gse| pis tote] 10% 111s] 1012 10% 19:700 | Federal Serew Works..No par| Sie Jan 4) 111s Feb 25 o . Been 
R73 ON 9s 2 5%] Sle 5%] 514 —553| 17,600 | Federal Water Serv A--No par| 4% Jan aD ata ar 
Big Bly $* 30°] 38° 38°] 381, 38ic| 38% 38%| 700] Federated Dept Stores.No par| 36lg Jan26| 422 Jan 9 115% Nov 
a9 39 + a A A * 104 - ferred. ....--- 100] 10213 Jan 22] 10712 Jan 11 : 
, ° 434, 104 104 300} 44% prefer 18 49% Nov |} 
*103 103% AGB%s 1GS%a| 1ES%s 10S "teas eee 7g} 2,200 | Fidel Phen Fire Ins N ¥_.-.50| 4214 Jan 6| 45%, Jan , 
b=267 = mle lee 43 ‘| «34° | .-"--” | Fitene’s (Wm) Sons Co No par| 39% Feb19| 39% Feb19|| 20% Jan| 401g Sept 
DS age aap oe eS 
































* Bid and asked prices; no sales on this day. 


t Companies reported in receivership. a Deferred delivery. n New stock. 
















r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous , 
w, for NEW reeks — On Basie of 100-Share Lots Year 1936 
Saturday Monday ednesday , Thursday Friday the EXCHANGE 
Fed. 20 | Fed. 22 | Fed. 23 | Fed. 24 | Fed. 25 | Feb. 26 | Week | Lowest Highest || Lowest ) Highest | 
$ per share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
37% 37% eh 367% 37%) 3612 37 3612 371g} 3653 367%) 6,000| Firestone Tire & Rubber...10/ 232% Jan 4| 387% Febi11|| 224% Jan) 36% Deo 
1} 10614 106% 10614 10614] 105%, 106 | 1063, te 10614 10614 900 Preferred series A......100)7105 Feb11/ 107lg Feb 9]| 1001g Feb} 105% Nov 
50 = «50 50 650 50 lg} 5Ole *50%, 51le} 3,600 | First National Stores..No par| 48%, Jan 52 Feb25|} 40 Apri 5853 Nov 
431g 431o 421g 435s] 421g 4234) 4214 ‘3 4214 4273} 6,900 | Flintkote Co (The)....No par; 41 Jan 4) 464 Feb 5|| 30l, oe 4233 Deo 
581g 58l~2 57% 58 5612 5612) *56 5612] 5412 5412} 1,200 | Florence Stove Co. .... No par| 48 Jan 4| 581g Feb 5j| 45 
37% 37% *3612g 3712] 367%, 367s) *3614 367s) *3614 3712 200 | Florsheim Shoe class A.No par| 24 Jan 4; 37% Feb20)| 25's Mar 3444, Dec 
853 8% 814 8% 8 814 8le| 4,200/ t Follamsbee Bros.....No par; 6% Jan 14] 9% Feb 1 3% Aug} 11% Mar 
5lig 514 Sli, 5ily) 51 51 50%, 52 Food Machinery Corp new..10) 47i2 Jan 25 Jan 7|| 32 June} 481g Deo 
*118 1247, 119 119 /*11 120 |*119 120 |*119 120 40 4% % conv preferred...100} 1161g Jan19| 122 Jan 2)) 106 ug! 120 Deo 
491g 495, 48 497%] 4812 4919) 4912 51 50 = sé 5,000 | Foster-Wheeler..........- 10} 43 Jan 4) 54lg Feb 3/| 24lg Apr Dee 
1} *125 131 *124%, 128 |*124%, 128 |*124% 133 | 128 128 10 Preferred........... page 124 Jan 7} 135 Jani4i| 95% July| 127 Feb 
13% 137 13% 133%] 13%; 13%] *131g 13%] *131g 135 600 | Francisco S a 133g Feb23| 18% Jan12|| ....--..| ---- ---- 
*74 80 *74i, SO | *74l2 80 | *78 80 80 8680 10 | F’k’n Simon & Co Inc 7% pti00 76 Feb 3) 83 Jan 9j| 63 July| 97% Oct 
2914 297 287% 307%] 29% 29%) 29 2919} 29%, 2 5,900 | Freeport Sulphur Co...... 10} 26% Jan 4) 32'4 Jani13j|; 231%, July 553 Feb 
*11053 117 *11053 117 |*11053 117 |*11053.117 |*11053 117 | ......| Preferred.............. 10912 Jan 7| 115lg Feb1ij| 108 Novjzl35 Apr 
1} *60 £66 *60 6465 | *60 65 | *60 65 | *60 £65 | ...... Fuller (G A) prior pref. No par| 65 Feb 2} 73 Jan 4|| 47% Jan Dec 
| 40 40 *40 08642 40 40 40 41 41 160 $6 2d preferred. ..... No par| 40 Feb20| 48l2¢ Jan 8|]| 311g Apr} 5312 Feb 
5%, «= 8g 54 séBile 5lg 58g 53g = 8g 514 512} 2,800 | Gabriel Co Aig cl A..No par 45g Jan 6 Jan 22 3% Jan| 7%, Aug 
*30% 31 30% 30%) 293; 3014}; 28% 2914] 2914 2914 320 | Gamewell Co (The)....Noe par} 26 Jan 8} 33 Jani6j; 1ll!gMay| 30 Nov 
*105 106 *105 105!s' 105 10519!*105!o ....'*105l2 ...- 20 ' Gannet Co conv $6 pf..No par’ 105 Jan 7' 106% Jan 28" 100 Nov! 105!2 Aug 
18% 1914 | 181g 191g] 17% 184] 18! 181¢| 1814 1853} 5,700) Gar Wood Industries Inc...3] 15!g Jan12} 191g Feb lj} 15 Deo| 17% Nov 
143g 114i» 1414 1453} 14 14lg] l4ig 14g) 13% 14 .200 | Gen Amer Investors...No par| 12ig Jan 4) 15g Jan 18 8ig May| 1453 Nov 
1, 103 105 *103 105 |*103 105 |*104 105 | 105 105 100 Preferred..........-. No par| 103 Jan21} 105%, Jan 5 7 Janj 104g Apr 
8211p 83le 80. =@§$1 80 814 rN 82 81 81 3,600 | Gen Am Trans Corp........ 5| 7012 Jan 4| 861g Febi17|| 42% Apr 
17% 171, 167g 1733) 16% 17 17%, 17 17% 177s} 9,000 | General Baking............ 5| 16% Jan 4) 191, Jani4ij} 10% Apr} 20 Nov 
*150 153 50 153 |*14812 153 |*148l0 153 |*148l20 153 | ._._-- $8 preferred........ No par| 145 Jan 4} 153 Feb 4/]| 141 Jan] 155 Oct 
13s «18 lg 125g 13%) 124 123%) 12% 13%4) 12%, 1253! 8,200] General Bronsze............ 11 Jan 5| 14 Febii 7 Oct] 11% Jan 
30%5 31 30031 2912 30 3012 317%} 3012 307s} 10,700 | General Cable.......- No par| 25% Janillj| 31% Feb25 Jan| 28 
60 6l1l2 6014 62 5812 60 61 62 61 61%) 3,400 Tm tisimeniahiaiendl par| 54 Jan2 62 Feb23i; 17 Jan; 605s 
121 122 121 122%4/*118 120 | 121 122 | 122 122 1,000| 7% cum preferred_...-- 100] 1141g Feb15| 123 Jani6/| 701g Jan| 128% Nov 
*481l, 49 47 47 47's 4712} 48 49 47%, 47ie] 1,300 Cigar Inc..... No par| 46l2g Feb 9} 52% Jan23j; 49 Dec] 591g June 
*143 146 See 6=3GR Pcces EOD Piccs BD Pieces 50 7% - ee 143 ate 152 Jani3j} 140 Jan Deo 
611s 582 60 58ig 5953} 5914 60 5912 607s} 43,900 | General Electric. ...... No par| 52% Jan 647, Jan21|| 34% Apr} 55 Deo 
42% 43% 427g 431s) 4253 4333) 43 4333] 4212 43 5,600 Foods. ....... Ne par| 391, Jan 3 444, Feb 9]| 33%, Feb); 44 Nov 
3 314 2% 3 2% 3 27, 3 27g 3 | 11,900} Gen’l Gas & Elec A....No par 253 Jan ; 3% Jan 18 7g Jan 4%, Feb 
64 64 64 64 64 | *63%, 64 64 64 120 Conv pref series A...No par; 58 Jan 641g Jan29};} 14 Jani 71 Oct 
*70 71% ---- 717%] *69 =7173| *70 £7178] *70 FRG webcae $7 pref class A...... Opar| 609i, Jan 26 7035 Feb 17 19 Janj 77 #£®Oct 
*76 78 7.3 Se By 8 eae eee” ae 10 $8 pref class A...... Opar| 72 Janll| 77 Jan27jj 19%g Jani; 81 # Oct 
61 61% 6lig 62 621g 621 62 62 62 62 700 | Gen Bs cccébone No par| 60% Febi10} 657%3 Jani18jj 58 July} 70'!g Jan 
4) 123 1 123 123 | 123 123 |*123 1237%| 123 123 180; Preferred.......... g---100) 118% Jan 5 124 Feb 11} 116 Oct} 123 Aug 
6614 667s 647g 66 645g 6554) 6514 6614; 65 6 84,700 | General Motors Corp...... 10} 6O0le Jan 4| 70lg Febilj| 653% Jan} 77 Nov 
1201, 12014 120 120 | 120 120 | 120 120%) 120 120 1,200; $5 preferred........ 0 pariz119lg Jan 8] 12253 Feb 2]| 118 Jan] 123!g Nov 
"541, 55 5412 55 55 55 55 55 | *53 56le 500 | Gen Outdoor Adv A...Ne par| 53 Febi6i 60%g Jan 9jj| 1853 Jan! 59!2g Dec 
*1312 137%, 131g 131g] 133g 137s] 1353 13%) 1353 14 3,300 GComnneR, .coccdcaseda No par| 12% Janl15| 15% Feb 1 5% Jan); 15% Deo 
| .*7612 78 76 76 75 5 | *76 £79 79 79 300 | General Printing Ink..No par| 69 Jan 6 F 1 Feb| 72 Dec 
*108 1092 *108 109%2/*108 10912} 109 109 | 109 109 20. $6 preferred........ © par| 10712 Jao 4;| 110 Jani19}| 105 Jan] 110 June 
4° Blg 47s ly 47g 6 47, 47, 434} 8,900} Gen Public Service....No par 4ig Jan 4 53, Jan 13 31g Apr 
6214 621, 601, 61%) 60% 614) 61 61 607s 6114] 2,000] Gen Rallway Signal...No par| 56% Jan 4| 65lg Feb 4/| 32ig Apr} 57 Deo 
"aan Sdéed ORR ecnek" Ae 3 casah EAS. ca het ~~ camel ahikcas | .. POUR Ghbbnbccosn 100} 114 Jani4/ 1171¢ Jan22/; 106 Jan; 118!g Mar 
' 5ig 5g 5 51g 47s 47, 54 5 512} 56,300 | Gen Realty ‘& Utilities. -_... 1 414 Jan 2 5% Jan 20 2 Apr 473 
i} *415g 4312 4053 4173] *4014 42 41%, 41%) 41 44 2,000 $6 preferred.......-. No par| 4053 Feb23; 4873 Jan 7|| 261g May| 4812, Dec 
65le 64ie 65le} 63 64 633g 64 | *63 6334) 2,400 | General es...Nopar| 63 Feb24) 70l4 Feb 4/| 33% Apri 71 Dec 
, 75lg 75le 7312 76l4; 73le 76 76 86676 77 #79 1,000 | Gen Steel Castings pf..No par| 7312 Feb23}; 88 Jan 6)| 321g Apr} 89 Dee 
31% 3214 31 32 31 31% 31 | *30 8 31 1,600 | Gen Theat Equip Corp.No par| 29% Jan 4) 33% Jan25j| 17 July| 31% Dee 
*41 4273 *40 06441 | *40—= = 41 41 41 40 40 300 | Gen Time Instru Corp.No par| 37 Jan26; 43’s Febilj; 30%g July| 44's Nov 
185g 191s} Stock 1814 18%) 18lg 18%4] 1814 18le} 1814 1812] 10,800 | Gillette Safety Razor..Nopar| 15\4 Jan 4) 20% Feb Iljj 1353J 193g Oct 
1} *87 88l, 8612 S88ig} *86 8773] *86 8733) 873, 8733 400 Conv preferred... ...-. No par| 84lg Jan16| 88's Feb23}} 70 Aug] 90 Jan 
; 2419 24*;] Exchange 2453 25l4; 25 #26! 2553 2612} 257, 27 | 20,300 | Gimbel Brothers... .. No par| 20ig Jan 4| 27 Feb26 6% Jan; 27\!2 Nov 
88 88 8612 87 87% 88 88 88 88 88 900; $6 preferred........ No 83%g Jan29} 88 Febi5j} 84 Oct] 92 Nov 
487g 4914; Closed— 48%, 49 4753 481!2} 47 477s) 4753 48 4,200 | Glidden Co (The)....-. No par| 4353 Jan 5} Slilg Jan 28) 371g Dec} 55% Jan 
55 =: B 55g 551g 551s] *5432 5473] *5412 5473] 5412 55 700 446% conv preferred... 5412 Feb15| 58!g Jan18|| 52% Sept] 56 Dee 
5%, 573) Washing- 53, 614 57g, = Ble 612 67%, 63, 653! 34,700 | Gobel (Adolf)............-.. 1 5ig Jan 5 653 Jan 21 3%g Jan 71g Feb 
7% #68 73g «= 778 73g 7% 75g 0 75g 712 7531 11,800 bel Brewing Co......... 1 61g Feb 25 814 Feb 19 6144 Nov; 10% Feb 
*110 116 ton’'s 11414 11414] 112 113 {*110 113 {|*110 113 20 | Gold & Stock Telegraph Co 100} 111 Jan 6] 115 Febi7jj 116 Febj 118 Oct 
41%, 421, 38%, 4133) 391g 4012] 393, 4053] 3934 40%: 24,100 | Goodrich Co (B F)....No par} 31 Jan 4| 4253 Feb16j| 1353 Janj| 35!2g Dec 
8712 875s! Birthday 87 S87lel 861g 86le! 86lg S86lei 86l2 8612! 1,300 $5 preferred........ No pari 7912 Jan 7) 8753 Febi17\i 74 Sept! 86l2g Nov 
397g 405s 381g 4012| 381, 3914] 383%, 3953} 38%, 3933! 38,600 | Goodyear Tire & Rubb.No par| 27% Jan 4| 4253 Febi1lj|; 2153 July}; 31% Apr 
*135 139 #131 138 \|*132 137 | 135lg 1351s] 134 134 200 $7 2d preferred. ...-. 0 par| 1141g Jan 7} 144 Febiij; 87 Jan 116!2 Dee 
1201g 120g 11519 118129] 11514 117 | 117 118 | 1171211712] 2,400 $5 preferred........ No par| 100 Jan 4] 127lg Febiljizl00 Dec} 105% Dec 
115g 11% 111g Alle} 11% Allg} 1114 A112} 113g 1112] 3,700 | Gotham Sik Hose..... No par| lill4 Jan 4} 13!g Jan18 8ig Apr} 1 Dec 
*93 94 93 93 | *92le 94 | *92le 94 | *92l2 94 BPs . Seeeeiesséacencocsece 1 921g Feb 1} 96 Jan 5]| 77 Jan) 96!2 July 
414 43, 4ig 43s 4ig 414 4 4\4 4 413} 33,400 | Graham-Paige Motors..-.--.. Jan 2 4%, Feb 9 2 June 4lg Feb 
121g 1219) 12ie 1353} 123, 131g] 1212 1312] 123, 1333) 29,300) Gr'by Con M S&P 2d stpd..5 6lg Jan 44 15 Jani2 13g July}; 1114 Mar 
4ly 4 414 4 4lg 41g 4 413} 6,200 | Grand Union Co tr ctfs_..._. 1 4 Febil16 553 Jan 22 31g Apr 6%, Jan 
24 24 2314 2414] 228 2334] 2312 2353] 2312 2353} 1,700 Conv pref series... No par| 2ile Jan 4| 27% Feb lj] 16 Apri 2255s Nov 
463, 473s 46lo 47lc} 46 4612) 46 4612] 4553 4573! 7,300 | Granite City veunetamnge "4 ~~ 4llg Jan 4| 481g Feb 8|| 241g Aug! 44 Dec 
*437, 44 43 437s} 42 43 4219 4334) 44lg 4419} 2,400} Grant (W T).-....-.-..- 42 Feb24| 4753 Jan 5 281g Jan); 52'4 Nov 
203, 22 21%, 225s} 2llg 224] 223, 237g] 23%, 24%!) 84,100 | Gt Nor ieen Ose Base B¥e gar 19 Feb 3} 24% Fet 26 16 Jap) 22%, Oct 
4814 4914 465, 483%) 47 48 4734 4914) 4714 4814] 20,700 | Great Northern pref....-. 4053 Jan 4; 49% Febi3/| 32%4 Jan) 46%, Oct 
37 37 3614 37 261g 3612} 3612 361 3612 37 2,400 | Great Western Sugar..No par; 3553 Feb 2] 421g Jan 2)| 31 Jan} 42'4 Dec 
*143le 14753 *144 14519/%144 14519/*144 14519/*144 14519] ... EE TS 139 Jan 4] 144 Jan26j| 136 Jan} 1491, Aug 
762 66 ——: 2) Corse @ tae Ge tT casess Green Bay & West RR Co.100} 60 Janil13| 62!2 Jan23|; S5O0lg Mar| 65 Oct 
35%g 357s 347, 35 35 3533} 34 3473] 34%, 3533! 6,300 | Green (H L) Co Inc......-.. 1} 34 Jan 4| 38le Janil 22 Apri 39% Nov 
837g 843, 86 90 | *81 £8912} *82 89 | *82 89 100 | Greene Cananea Copper...100} 73 Jan 8} 90 Feb23}| 65 May! 95 Jan 
1512 155g 1514 1573} 15% 1512} 1514 16 1512 157s} 16,000 | Greyhound Corp (The).No par| 14% Jan 4] 16% Feb 8 14%, Dec} 17% Nov 
31g «Bile 35g «= 35g 31g = 35g 33g Ss Ble 33g 333! 1,400} Guantanamo Sugar....No par 33g Feb 25 4% Jan ll 153 July 4%, Dec 
*43 445 Ss Tee 2.1 Ss. i See SS Sekeiae £. Sevonbasshtocace 443, Feb19| 59 Jan 9jj| 24 July| 66 Dee 
15 15 151g 15%] 15 15 151g 15l4] *1414 15 800 | Gulf Mobile & Northern..100} 13 Jan 5) 15% Feb23 9014 Jan; 19% Mar 
53ig 54 53% 5334) 53%, 5334! 53l4 54 52 &4 1,900 Sinisiemiadhdowalad 100} 5i'4 Jan 6) 56 Janisj| 30!g Jan} 6213 Oct 
797% 80% a. 768; 7712} 7612 781s! 7714 78 2,100 | Gulf States Steel_..... No par| 55l2 Jan 6] S8llg Febili; 28% Jan| 63 Aug 
34%, 34% a34 34 | *333, 341s] *333, 3412] 333%, 337, 900 | Hackensack Water... .- 25} 33% Feb26) 34% Feb 8/| 30 Jan| 347%, Dec 
I] *34lo 35 *341q 35 35 35 34lo 35 | *33le 35 60 7% preferred class A...-.- 25| 325% Jani2} 36 Jan 7j} 33 June}; 37 Aug 
19 191%, 18 193g) 18 184] 18% 19 18% 19 6,500 | Hall Printing............- 13g Jan 4] 20% Feb 10 6 Jan} 15!2 Dee 
2914 2014 *28l, 2984) 2814 2814] 283% 29 | *29 297%: 600 | Hamilton Watch Co...No par| 27!2 Feb 2} 31 Febi6|;} 14 Jan| 32 Nov 
*107 108 *107 108 |*107 108 |*107 108 108 108 100 PE cuieanecenane 10514 Jan 5] 108 Feb18jiz104 Dec} 125!g Nov 
*104 1045s 103 1045s/*103 10312] 103 103 |*10312 1045s 40 | Hanna (M A) Co $5 pf_No par; 10lle Jan 7} 105 Jan22/| 100 June} 105!g Mar 
531g 54 5414 54le] 53 53 53 53 | *52l2 53 900 | Harbison-Walk Refrac.No par| 5014 Jan 4| 57 Feb 5j| 30lg Jan| 55 Dee 
*133 ale ts °1330Ss tj... ./*133 .--|*133 140 ey 140 10 TIS 129 Jan 5} 140 Feb 26/| 120 Jan} 135!2 Deo 
1612 16le 16 1610} 1514 15!e] 15 15le 1514} 4,600 | Hat Corp of Americacl A....1| 1514 Feb24| 17% Jan 11 12 Jan; 1844 Nov 
*10612 10712 *106!2 10712] 10612 10612] 10612 10612 +10612 10712 60 4% preferred........ 103'4 Jan20| 107 Feb26)| 104 Novi] 115 Jan 
67 6 61, 61 Glo 6% 612 63%| 6,000 | Hayes Body Corp........_- 2 57g Jan 2 8 Janil4 45, Apr 9 Mar 
#10214 1031¢ 10310 10310] 103 10312} 10312 10453] 10512 107 1,000 | Hazel-Atlas Glass Co... ... 25; 101 Janil3}; 105 Feb 1 995g Dec; 133 Mar 
1419 1455 14lg 143] 14 l4ig] 14 143g; 14 141g} 14,100 | Hecker Prod Corpvtec.No par} 1314 Jan 4| 157%, Jan 25 1253 Aug! 21%, Jan 
*115 118 *115 118 [*115 117 |*115 117 | 112 115 200 } Helme (G W).......- «~-.-25) 112 Feb26) 126 Feb 9/| 117 May! 141 Jan 
*148le 159le *148leo 15910/*148le 15912/*148l2e 159 |*148!2 159 | -.---- ES 100} 158'4 Feb i8} 166 Jan 6//| 150% July} 165 Deo 
38 388, 3712 3853 3712 37%) 371g 371g] 3714 3712} 2,300 | Hercules Motors....-.- No par| 334 Jan 4| 3953 Febilj| 25lg Apr} 41 Oct 
*170 175 *170 175 | 170 170 | 174 174 |*160l4 174 400 | Hercules Powder... ... No par| 150l2 Jan 5| 185 Feb 3/| 84 Jan} 150 Dec 
7) *131 13112 131 131 |[*131 13112/*131 13112/*131 13112 10 $7 cum preferred....._- 100} 129% Jan 5] 135lg Feb 2|| 126 Aug! 135 Apr 
i} *65lg 671 66 66 667g 6673) 66 66 | *65lg 67 400 | Hershey Chocolate....No par| 64l2 Janl4| 67% Jan 21 587g Sept; 80 Jan 
4 *108 10912 *108 10919] 10812 10812/*108 10812/*108 10812 100 Conv preferred._..- No par|z107 Jan22} 111 Jani9/j| 102 Sept; 119 Feb 
*50 351 49 50 49 49 47 49 | 47 47% 1,000 | Holland Furnace..-.-.-_- No par| 47 Feb25| 52% Feb 5/]| 30g Jan| 49% Dee |} 
115 115 114 115 | 110 110 '*110 112 ! 110 110 180 $5 conv preferred...Nopar| 110 Feb 24} 12012 Jan 4 = June| 124 Dee 
23%, 24 2319 237g] 2334, 2334) 2319 24 237g 241s! 1,700 | Hollander & Sons (A)....... 5| 21 Jan27| 25% Feb 4 Jan} 33% Oct 
3314 331, 33 4 §=633le} 33 334) 33 £3314] 33lg 3312 ,800 | Holly Sugar Corp..... No par| 32% Feb 1] 43lg Jan 7 19% Jan| 42% Dec 
114% .... EEG acest hee. cecal ae ence "hee «scel cactes 7% preferred.......... 100} 112% Jan 7} 1131, Jan 5/]/ 108 Feb; 115 #£=Oct 
398 400 390ig 395 | 380 387 | 385 389 | 389 389 710 Reustakahe Mining..... - 100} 366 Jan18| 415 Jan 9/|| 407 Dec] 544 £=Feb 
*41 42 41 1 | *401g 42 | *4014 42 | *4014 415, 100 | Houdailie-Hershey cl A.Nopar| 40 Jan 6) 41 Jan 5i| 390%June| 444 Feb ||. 
2 26 25%, 2553) 25 2514] 24% 25 25 2514] 6,200 9 Bees No par| 23% Jan 4] 27% Feblii| 22% July} 33 Mar 
*69 70 6&8 69 671, 6714] 67 #67 67 67 700 | Household Fin com stk No par| 6514 Jan 26} 73 Janii 54% June| 27853 Nov 
15!2 16 145g 15le} 145g 147g] 14% 15 145g 1434) 26,800 | Houston Oil of Tex vtc new 25) 12!2 Jan 4| 1712 Jan 22 6%, Jan| 137%, Dec 
8812 89%, 831g 88%) 84 86%) 8512 87 8412 8512] 14,100 | Howe Sound Co..........-- 5| 62% Jan 4) 89% Feb20|| 48% Jan| 65 Dee 
55g 55g 54 5 5 51g 45, lg 47, 5 3,400 ?.<—~ & Manhattan....100 4 Jan 5 57g Jan 21 3ig June 5% Jan 
"14 «615 13%, 14 | *13 13%) 131g 13%] *13 13% C60}  Peaheet. .cccccacovsse 125g Jan 7| 1573 Jan 21 Sig Apr| 1733 Feb 
217% 2233 2010 21%) 20% 21 2034 2114] 20%, 211s] 17,800 Hudes Motor Car....No par| 18!g Jan 4| 23%, Feb17 « te = 2253 Nov 
24, 2% 214 Dg 214 2'4 2144 Ql4 21g 214] 11,800 | Hupp Motor Car Corp..... 10 2'g Jan 2 253 Jan 16 3144 Feb 
I] 2912 301g 271g 29 | 2753 2814] 277%, 29 | 27% 28%! 20, $00 Ilinois Central. .......... 100} 2212 Jan 28} 301g Feb 20 Lab, fen 2912 Oct 
60 60 *56 58lel *55le 59le} 5612 5612) *55 58 % pret — Biesseue 100; 46 Jan 60 Feb20 30 vane 5433 Sept 
*6712 70 *67le 70 68 6814] *68!2 70 70 §670 180 Leased lines........... 100} 65 Feb 2} 72 Jan20|i} 58 =Jan| 73% Oct 
*19lg 197% 183%, 183;) 181g 18l2} 18% 19 | *18% 19 150 RR Sec —_ series A....100) 14% Jan 4) 197g Feb18/} 11 May} 20 Oct 






















































































































































































* Bid and asked prices; no sales on this day 


. t Companies reported in receivership. a Deferred delivery. n New stock. 


7 Cash sale. z Ex-dviidend. y Ex-rights. 
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) Volume 144 New York Stock Record—Continued—Page 6 1397 
| LOW AND HiGgH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
| for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE ~ 
Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb, 26 Week Lowest Highest Highest 
$ per share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share 
161g 17 von *16 17 | *16 17 *161o 167s) 161g 16l2 600 | Indian Refining..........- 10} 12% Jan 4| 22% Jan 20 151g Nov 
371g 38% 363g 37%4/ 37l¢ 3712] 36% 37%) 363, 3819| 22,300 | Industrial Rayon...... No par| 3614 Jan26|) 4012 Janil 41%g Nov 
1% 2 lig 1% llg 1% 15g =1%) lig 2 | 93,500 DE aiid an Gneencetimood Rte Wee. Ge Ste PERE cance cecal once Mane 
*136 139 136 141 | 136 137 | 13812 139 | 140 140 1,000 | Ingersoll Rand........ Ne par| 130ig Jan 20) 144 Feb Feb 
. *135 =... .|*135 .)) oo) a ae 6% preferred.......... 100} 1385 Feb 3] 137 Jan2l1 Dec 
123 12312 123 123%] 121% 122% 121 122 | 121 122%) 4,500) Inland Steel.......... No par| 1121¢ Jan = 124 Feb13/| 8853 July}; 122 Nov 
3lig 32% 31 331g] 30% 30%g 321g} 30l2g 31ig} 46,400 | Inspiration Cons peepee 221g Jan 331g Feb 23 \4 
*55g 3854 55g 55g 55g ole 53, 58, 53%, 5%) 2,400} Insuranshares Ctfs Inc.....-. 553 Jan $ 6 Janis 7% Jan 
1244 12% lllg 12i4] Allg 115s] Illes 11% 115g 11%} 1,300] ¢ Interboro Rap Tr v * 377100 lllg Jan 5) 13% Jan 20 18% Jan 
53, 57s 55g «Bibs 53g Ss Hla 55g «57g 61g 653| 14,800 | Intercont’] Rubber....No par 4%, Feb 5 65g, Feb 26 7g Deo 
2153 22 2034 2214) 2012 21% 2llp 221g} 2llg 22ig) 89,200 | Interlake Iron........ No par 1M Jan 4) 2214 Feb23 1844 Dec 
75g 7% 7ig «7% 71g 7% «= Big 7%, 77%s| 9,700| Internat Agricul.....-. No par Jan 2 834 Feb 10 57, Mar |} 
55 55 54 854 53 54° 54 55 54 54%) 1,200 Prior preferred......... 100 42 Jan 4] 591g Febill 74 Deo 
*176 180 *176 180 |*176 180 | 177 177 | 17712 177l2 300 | Int Business Machines.No par} 176 Feb17| 189 Jan 194 Deo/| 
103 104 102% 104 | 10214 10314; 1038 104 | 103 104 5,300 | Internat Harvester....No par| 10214 Feb 24| 11llg Jan22/]| 5653 1051g Dec 
*156 158 156 156 |*153 158 |*153 157 | 153 153 200] Preferred........... ---100} 153 Feb26} 162 Jani18 160 Apr 
1453 15 14 18 137g 1433) 141g 1519} 14% 1519] 25,300 | Int Hydro-El Syscl A...... 25) 87% Jan 4| 167’s Jan 29 2 101g Dec 
83g «= 8 4g *77g «8 *8 Sig 7 Blg Jig 8l4 900 | Int Mercantile Marine.No par 6lg Jan 4 93, Feb 8 Febil 
178g 17% | 161g 18 165g 17 171g 1773} 217 171g} 16,700 | Internat Mining Corp....... 1} 15% Jan26; 18% Jan 7 33g 184 Dee |} 
71lg 72% 6914 72ig' 69lg 7173' 70% 7214! 27014 71 | 90,000 ' Int Nickel of Canada..No par' 62% Jan29/ 72'4 Feb20 664g Nov 
*134lg 1353, 134lg 134lg} 134 134 | 133129 13319/*13014 13412 400 Preferred. ............. 100} 13253 Jan 4} 135%, Jan 136 Nov 
17lg 18% 161g 18lg} 167, 1734) 175g 1834) 18le 1953} 10,200) Inter Pap & Powcl A..No par| 161g Feb23} 21% Jan 20 A 23%, Dec 
11% 12 11 1214] 105g 113g] Alle 1233) 12% 13 7,600 Gl Maceeccescoce No par| 1053 Feb24} 14g Jan 20 147g Dec 
6 63, 6 63 6 63 6ig = 65g 633 7 | 31,500 CEaes C2. ncacceccess No par 5%, Jan 12 7ig Jan 20 8ig Deo 
98 1003, 96 100%) 97 9812} 99 10114; 101 103%] 22,600 Preferred. ............. a 90, Jan 6) 1085s Jan 22 Dec 
46 461, 45 45l2 45 45 45 45 *45 455s] 1,200] Int Printing Ink Corp..No 41 Jan2l1| 461g Febi8 Nov 
*110 110i, *110 110!e} 110 110 |*10914 110 |*10914 110 10 Preferred. ............. 100 2109% Jan 20] 1114 Jan Sept 
9 9 83, 834) *8ig 834) *8lp 8%, 83, 8% 210} Internat Rys of Cent Am..100 8 Jan 10 Febi16 Oct 
773 )«= 77 7ig Tie 73g «67 4g) «= F7lg Ss Sli =O F71g Ble 230 Certificates... No par aD Oct 
*56%3 561, 5614 5633) 5614 5614] 5614 5614] 5614 56% 140| , Preferred.............. 100 57lg Feb 16 6lig Nov 
. 27% 27 27 | *268, 27384) *26% 2714| *26% 27 100 | International Salt. ...- No par 28% Jan 25 30 Oct 
*47 8648 4712 48 47ig 48 48%, 4819} 4814 4812] 1,500/ International ..--NO par 49%, Jan 531g Feb 
4814 49 461, 49 45 453%,| 44le 46 44 46 3,200 | International Silver... .-.-.. 100 49ig Feb 19 35 Nov 
109 109 1061g 1071s) 10612 10712; 105! 10612} 10514 10612 510 7% preferred.........-. 100 110 Febl 93 Nov 
14lg 1419) 13% 14 135g 141s] 135g 14 135g 14 | 48,200/ Inter Telep & Teleg....No par 157g Feb 17 Feb |i 
3lig 32 3lig 33 | *30% 32 3l%g 32 32 3212} 3,300] Interstate Dept Stores.No par 361g Jan 8 7% Nov 
*103!2 104 1031g 10312] 10314 10312|*10314 103%] 103%, 103%, 90 ee 100 1 Jan 
*25 8 925% 24 25 24 24 24 24 2314 24 1,600 | Intertype Corp... -.... No par 261g Jan 30 22% Apr 
26% 26% 27 27 | 27 27 | 26% 27 | 27 27 | 1,200] Island Creek Coal_......... 1 28% Jan 24% A 3133 Nov || 
*126 1321, *126 13212/*126 13212/*126 13212/*126 13219] ....-. Preferred. ..... 125 Jan 126 Sept 
*80 83 *80lg 83 | *80 8233] *80 8233) 823g 82% 100 | Jewel Tea Inc........ No par 87!g Jan 93%, Nov 
137 137% 136 138 | 134lg 13814] 137le 13812) 136 13633; 5,100| Johns-Manville....... No par 155 Jan 88 152 Deo 
*124 1247, 124 124%! 124 124 |*121 124 '*121 123 60 Preferred. ........ ~-----100} 1 126 Jan 2)} 121% yep 1261g Dec |}; 
413;¢6 4156 43%, 415,. 4%, 5 413.6 5ti¢ 45g 473| 71,500] Rights................... ion Wee See: caem easel \ iin eee 
41 135 135 *130l2 133 | 131 131 132 133° £134 134 110} Jones & | Steel pref..100} 1 Jan 41 136 Febi15 133 Dee 
*44lo 45 44ig , 4412) *431g 44 431g 43%] *431g 44 300] Kalamazoo Stove Co....-.. 10 46 Jan 6 Deo 
. eer OLED. Givaccl ian, <dsal*EEe anocl Ale -camelinesaes Kan City P& L pt ser B No par Feb 3 121 Apr 
2314 2312 2214, 2314] 21%, 22ig] 22s 2215 22 2212} _ 2,600) Kansas City Southern....100 231g Jan 15 Apr 
4314 4314 424442 | *40 42 | *40lg 42 42 421o/ . 500) Preferred.............. 447, Jan 16 481g Aug 
291g 291g 29 {4 2912] 287% 2873} 287, 29 2953 30 | §1,000 Dept Stores.$12. 313g Feb 8 3614 Nov , 
2514 2514 2514 7 25l2} 2514 2553] 25le 2633] *251g 2614] 1,600] Kayser (J) & Co.........-... 2714 Jan 18 ly 
11 *106 110 *104144f110 |*10414 110 [*10414 110 |*10414 110 | ..---- Keith-Albee-Orpheum pf..100 110 Janil4 110 Nov 
2lig 21% 20144 2138] 2014 2053] 205, 21 2lig 211ls} 4,100) Kelsey Hayes Wheel conv ci Al Jan jf 
1814 184, 18 gs 184s] 17% 17%) #%I18 #4618 177g 177%) 1,700} Class B..............-.- 1 191g Jan 14 24%, Jan 
*105l2 107% *106 €.107%4/*106 107%] 106 10614/*106 107% 50 Kendall Oo pt pf ser A.No par 109ig Feb 4 107 Oct 
6414 654) Stock 627s , 657s} Glig 64%) 63 65 631g 6453| 83,300) Kennecott Copper-.--..-. @ par 657g Feb 23 63%, Nov 
181g 1812 177g 4184; 17% 184) 18%, 1912) 19 1919} 7,200) Keystone Steel & W Co No par 20 Jan2l1 Oct if 
}] *40 4244) Exchange} 391444394) 40 40 40 40 | 391g 40% 600} Kimberly-Clark. ...... 0 par 46 Jani6 4612 Deo |} 
6!2 Gl, 6ig Gilg 63g 633) *63g 6le 61g 7 900} Kinney Co.......-.... 0 par 7% Feb 6 7%3 Jan 
63lg 64 | Closed— 62 6319| 6lig Gligi Gllg 6212} 62 66 le 960; Preferred.......... -No par 70 Feb 8 61 Nov 
| 27ig 28 | 2712 28 27ig 281g| 27% 2712] 273, 2712] 5,600) Kresge (S 8S) Co 0 Jan 3233 Nov 
1314 1314] Washing-| *12!2 14 | *12ig 13 13 1433) 13% 14 1,800) Kresge . Stores...Ne par 157g Jan 16 181g Nov 
*121 138 *120 138 uy 138 | 138 138 |*127 151 10 a 100 147 Jani3 
1] *415g 42%, ton's ; *415g 4214 llg 415s] *41l9 43 | *42 43 300} Kress (8 H) & Co new..No par 471g Jan 23 51 Nov 
231g 24 233g 23% 33 235g; 227g 23le] 23ig 2314] 4,600) Kroger Groc & Bak....No par 2414 Jan 14 Jan 
*23 =24l,' Birthday 23 23%4' 23 £23 22 23 22 22 190! Laclede Gas Lt Co St Louis 100 277g Jan 14 33% Jan 
36 365, 353g 353s] *351,4 3619] 32 35lg] *3lle 33le 150 5% preferred... . .----100} 32 Feb25) 41lg Jani4 50% July 
23 23% 22ig 23ig} 225g 227g) 2253 23 22%, 23 6,000 | Lambert Co (The)....No par; 18l!¢ Jan 2) 23% Feb 9 
4715 1512 *15 1544; 15 15 | *15 1512} 153, 1614 Lane Bryant.......... No par| 15 Feb24| 161!g Jan21 181g Nov 
2612 2653 25% 2612) 25 2534) 254 25%) 25lg 257s) 4,700) Lee Rubber & Tire 5| 17 Jan 4| 27% Febil 
4814 48l, 4612 48 45% 46 4714 48%) 48 4819) 2,7 Lehigh Portland Cement...25) 38% Jan 4) 5ilg Feb 1 451g Nov 
eda’ See Sieee BE Pecan 16 Pacee 4D Pickw: SnD | Lectees 4% conv preferred.....100}] 160 Jan 6) 203 180 Nov 
2053 2iig 195g 207s} 193g 20 20% 21 2014 20%) 17,100 | Lehigh Valley RR 50] 17% Jan27|; 21% Feblil Oct 
25g 2% Zig 25g Zig 2le 2g 2% 25g 253! 4,200/| Lehigh Valley Coal....No par 21g Feb 17 3% Jan 18 Feb 
144, 144 131g 14lg] 121g 135g) 13% 141g) 14 #11414) 1,800 Preferred... 50] 13% Feb23| 181g Jan 18 19 Oct 
127%, 1297, 124 128 | 123%, 126 [|*123 124 | 120 125le} 1,400| Lehman Corp (The)...No par; 118 Jan 4) 131 Feb 4 123% Nov 
*20 2014 191g 197%} 1914 1953] 19!4 19!2} 1914 1914] 1,700} Lehn & Fink Prod Corp..-..-. 5} 18 Jani6| 21% Febil 21% Nov |} 
*54 55 54 54 54 54 5414 5414; 54%, 5434) 1,000) Lerner res Corp....No par| 52 Jan 27 65 Nov 
76%g 7612 75 76%) 73% 74%) 73ig 741g) 2717s 7253} 5,900 | Libbey Ownes Ford Gl_No par| 67% Jan 4; 79 Jan16 804 Nov 
1414 14ls 13% 1433) 131g 14l4) 14 145g; 14lg 1419} 10,600 | Libby McNeill & Libby No par 9% Jan 2} 15 Febi18 13. Nov 
2612 2612 26%g 2633) 26 261g} 255g 2633] *25%, 27 900 | Life Savers Corp.........-.- 5| 255g Feb25| 28%, Jan 18 3lig Jan 
*110 112 111%, 11144/*1091g 110 110!g 11012|*109 11014 200 | Liggett & Myers Tobacco ...25 108 Jan20) 113'4 Feb 4 1156 Jan 
y] «111% 111% 1107s 11144; 110 11019] 110% 11034] 110le 11034) 2,200 Series B 25] 10653 Jan 6) 114 Jan28 116\g Jan 
165 165 1631g 16312/*162 165 |*162 1667g/*163 16612 300 Preferred 100] 163!g Feb23) 175 Jani3 Oct| 170144 Dec 
22%, 227% 22ig 227g) 22le 225gi 22% 2234) 222 221, 1,200 | Lily Tulip Cup Corp...No par| 21%3 Jan21| 227s Feb 20 23% Feb 
7214 75% 72 75 7214 7312) 73% 757g} 75le 7612] 8,300) Lima Locomot Works..Ne par; 59 Jan 4) 83!g Febi5 631g Nov 
58 584 *58le 59 59 59 | *5914 591s) S58l_ 583, 600 | Link Belt Co......... No par| 5414 Jan 5) 61 Janié4 55 Deo 
491, 4912 481g 4919} 4814 48!) 48l2 49 49ig 4914; 2,000} Liquid Carbonic....... No par| 43%3 Jan 4; 52 Jani5 46!_, Deo 
74 74% 72 74%! 72 ‘T4le!' 74lg 7614! 755g 7934! 14,800 ' Loew's Inc... .No pari 64l2 Jan 4) 79%, Feb 26) 671g Deo || 
11 *107 109 *107 109 | 107 10714]/a1061g 1067s] 1065s 1065, 500 Pestees... casncccnst No par) 1061¢ Jan 5} 110 Jan23 1087, July 
2% 3 2% 3igi 3 Big] 3ig 37g! 314 378] 54,400 | Loft Inc.........-.-. No par| 2\2 Jan 4) 3% Feb 2 353 Feb 
66 6612 6414 6614); G64lg 65 641, 65 65 657s} 10,000 | Lone Star Cement Corp No par| 56 Jan 4| 704 Febil 61% Dec 
8% 69 Sig 8% = =8 814) 8ig 853) 83 834] 11,400] Long Bell Lumber A...No par; 6l2 Jan 4) 10% Jan 26 83g Mar 
397% 40 391g 391g] *39%% 4012] 3098, 4033) 393, 39%; 1,300] Loose Wiles Biscult.......-. 25) 391g Feb23) 4314 Jan 8 45 Jan 
107 107 *107 108 |*107 108 |*107 108 108 110 5% preferred.......... 100] 107 Febi17| 10912 Jan 2 113 Sept 
26% 2612} 2614 2634) 261g 2633] 261g 2653) 2614 2612} 12,400) Lorillard (P) Co........-.-. 10]; 22% Jan 4 5g Feb 8 261g Jan 
14614 146% 14614 1467g/*14612g 146%4/*146 14634/*146 1463, 250 7% preferred.........- 100} 142 Jan 6) 147% Jan 20 151 Jan 
25 25 24 2414) *2414 25%) 231, 24 2312 2353} 1,700 Louisville Gas & E1A..No par| 23'g Jan27| 28% Jani3 30% Oct 
92 921s 92 9212} 92 9219) 91% 92 9llp 92 1,100 | Louisville & Nashville.....100] 28814 Jan 29) 94l4 Jan 22 102%, Oct 
37 837% 351g 3753} 3514 361g] 3514 3614] 35lg 361g] 15,400] Ludlum Steel_...........--. 1} 2914 Jan 4| 37%s Feb20 35 Feb 
*35 35% 341g 35 | *34lg 3514] *341g 35lg] *34lg 35ly 300 | MacAndrews & Forbes. ...- 10} 3414 Feb 3} 36 Febii 42 Jan 
®1Zl!g .... SIE accel SOE coal TED. cocul haem encsl unde 6% preferred....... No par| 131g Feb 2] 13212 Feb 9 1341g Nov 
56 567s 551g 5634) 5514 56l4] 55%, 57 565g 57le| 7,800 | Mack Trucks Ind.....No par}; 42% Jan 5 Feb 11 49%, Oct 
| 54 541g 523%, 54 5212 53 53 55 55 563g} 11,900 | Macy (R H) Colnc....No par| 501g Jan26) 56%, Feb 26 6514 Nov 
*13% 14le 14 14 13lg 14 *13lo 137g) 137% 137 Madison Sq Gard v t c_No <7 131g Jani18| 15% Jan 20 1553 Dec it 
60 62 6lig 6253) Gll4 62 | z6llig 62 6012 6012} 4,200 | Magma Copper.........-.- 10} 53 Jan 4] 625s Feb 23 57 Nov 
6 6 6 6 *57g «26 6. 6 *53, 6 400 | t Manati Sugar.........- 100 6 Febi18 77g Jan 12 9 Deo 
221g 22le 2llg 22 215g 22 21% 22 *20\4 22 270 SG 100} 21 Feb 9} 30 Janil 351g Dec 
*13le 14le *13 147g} *13 141g] *13% 147s) 144 144 100 | Mande] Bros_.......- No par| 14 Feb 5} 16% Janil 18 Nov 
*32 35 *32 35 | *32 35 *32 34 *32 oS eee t Manhattan Ry 7% guar.100}; 33 Febilj 39 Janié4 57% Jan 
14144 1414 14 1419} 13% 13%) 13% 14 13% 14 1,500 Modified 5% guar....-.. 100} 13% Jan 6) 16!g Jan 20 234, Feb 
27 2712 27 2714! 27 #27 27 72 27 27 1,200 ' Manhattan Shirt.........-. 251 237% Jan 4) 2953 Jan30/i 17lg May a 
' 614 6% 6 614 57g «26 57g «= Gg 5%, 61g} 5,700 | Maracaibo Oi] Exploration. .1 4% Jan 2 63, Feb 17 24, Jan 6%, Mar 
131g 137s 1314 1353] 13 134; 13 1314] 127%, 1314] 12,400} Marine Midland Corp (Del)_&| 104 Jan 2) 144 Feb 13 Sig Apr} 12% Aug 
23g 46 28g Zig 23, 2Zleg = Zils 214 = 28s Zig = 2l4 560 | Market Street Ry.......- 100 2 Jan 9 2%, Jan 20 Iig Jan 3ig Mar 
*135g 181} *l4lo 18 | *14lg 171g} *14lg 17lo} *14ig 18 | __..- " a i a 100; 16 Febi6; 20 Jan21 6le July; 23 Nov 
*35 35%, 35 35 | *34 35 | *28lg 34 | *28lg 35 20 Prior preferred. .......- 100} 35 Febi6; 39 Jan20}| 18% Jan| 45 Nov 
4lg 47, 41g 419) *45g 5lg} *45g 5 #419 Sle 210 2d preferred._......-..-. 100 41g Feb20; 6 Jan20 24 July 71g Deo 
51 51 487g 5O0l4] *4714 4934) 493, 4934] *48lo 501, 600 | Marlin-Rock well]. ....- No par| 47 Jan26; 451 Jani&8 41 May| 56'g Nov 
2253 23 2212 23 221g 2278} 223%, 2434) 24le 25le| 37,900 | Marshall Field & Co...No par| 187% Jan 4) 25le Feb26 lllg Jan} 25's Nov 
97g 10! 97, 1014; 91g 10 93, 97g} 934 101g} 5,200| Martin-Parry Corp....No par} 9 Febi5] Iillg Jan 8 61g Apri 12 Mar 
3g sig 3g 8 tet” oa Re, etal MR DE ol a cane 1g Feb 11 “G  Fivagere Bctahrnee 
6912 69le 6912 70 6914 70 681, 69 6612 6714; 1,400 | Masonite Corp. .....-.-. ene Ge: See... 76 Ee Ge case chadl Ghssioeen 
3914 3912 38 39 38 381g] 38 3810] *38lg 3812} 2,200 | Mathieson Alkali Wks.No par| 38 Feb23| 41% Jan 8 27\¢ Apri 42% Nov 
*155 163 *155 163 |*155 160 155 155 {|*150 160 10 7% preferred .........- 100} 155 Feb25| 165 Jan25j| 1537, Jan} 163 Dee 
*60\4 62 603g 62 6014 6014) 61 62 62 62 1,500 | May 1 inate Stores___10 591, Jan22| 64 Jan 6 4344 May| 70 Nov 
14% 15 *14lo 14%) 143g 1419] 1414 1419} 1419 1419} 1,000 | MaytagCo.........-.. No par| 14 Jan 4] 1t5lg Janil 131g Apri] 2ilg Feb 
*42 42ile 427, 4314) 4214 4214] *42 4314] *42lo 431, 400 PE ~entincsoe No par| 4214 Feb24; 44 Jani3 431g Dec] 55 #£=Feb 
eines 45 P 408 GR Cater Ee dein & Podun 1 eee ‘ Preferred ex-warr'ts._No par| 43\, Feb 6) 45 Jani3 44 Novi 65019 Apr 
*._.. 109le *__.. 10912)*108l2 10912 10812 109 | 109 109 90 Prior preferred... ... No par| 106!g Jan 7| 111 Jan22j/ 103 Jan] 110'¢ Oct 















































* Bid and asked prices; no sales on this day. t Companies reported in receivership «Deferred delivery nNewstock rCashsale 2zEx-dividend § y Ex-rights. 






















































































































































































| _1398 New York Stock Record—Continued—Page 7 Feb. 27, 1937 
' 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range J sa Previous 
. for NEW YORK STOCK | On Basis of 100-Share Lots ear 1936 
4 Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb. 26 Week Lowest Highest Lowest Highest 
| $ per share | $ per share | $ per share | $ pnd share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
35 35 *34lg 3473| 33lg 341g] 331g 33%) 331g 3314; 1,600 |} MoCall Corp.......-- No par| 321g Jan29} 26 Jan 2/| 29 Feb) 37 Deo 
22 222 20% 22 201g 2llg} 2llg 2214; 22 2219} 4,500 | McCrory Stores Corp new...1|/ 18%, Jan 8] 24lg Feb ll 214 May| 231g Nov 
*103l2g .... *103lg ..../*103l2g ....] 104 104 |*10514 110 200 6% conv preferred. ..... 100}; 981g Jan 25) 104 Feb10 June} 101'!g Dec 
44 431g 43%] *4219 4333) 4215 4210] 43 43 900 | MeGraw Elec Co.......... 5| 40% Jani12}; 44 Feb20 401g Nov Nov 
26 26 *25 2534) *25l2 26 26 2614] 26 26 700 | MoGraw-Hill Pub Co..No par| 23% Jan 4] 28! Jan 19 16 Ju 2414 Dec 
40\2 41 3934 4119] 397g 4014; 4012 41l4) 407% 41 7,700 | MeIntyre Porcupine Mines..5; 38 Jan 42i9 Jan 14 381g Oct]; 49% Jan 
*87i2 88 85 85 | a84lg 8412] *84 861g] 8412 84129} 1,500 | MoKeesport Tin Plate.No par| 827% Feb10) 92% Jan 8j/ 831g Dec] 118ig Jan 
13% 14lg 131g 141g] 1312 137%] 1353 14 13% 137s} 11,200 | MoKesson & Robbins... .-..- 12% Jan 6) 14% Feb 17 853 Apr| 14% Nov 
*4614 47le 4614 4614] 457, 46 4614 4614] *46le 463, 400 $3 conv preferred....No par| 45 Jan 4) 47ig Jan 12 37% Jan} 49'4 Nov 
| 173g 1753 17 1719} 17ig 171 17!g 1753} 1712 181s! 5,700] MeLellan Stores.........-.- 1} 161g Jan27}; 19 Jan 8 lllg Apr} 21% Nov 
im *10514 10712 107 10712} 107 107 |*105'4 1067s/*10514 1067, 70 6% conv preferred... ... 100} 107 Feb23/ 112l¢ Jani14jj} 295 Dec} 1084 Dec 
5 30% 31 29%, 3034; 2953 30 29le 30 0 30 6,600 | Mead Corp.......-.-.-.. No par| 25% Jan 6 Feb 1 12% Jan 
F.... 99% esse DOUIP.... 9 once OUgi®.... Digi ...... series A...... No par| 95 Jani2! 101 Feb16 5 122 Nov 
80 80 791g 8014) 7712 794] 78le 7S8le} 78le 79 1,100 | Melville Shoe. .......- 0 par| 77\g Feb24| 86 Janl3 55% Jan) 91 
14%, 15 1414 147g] 14lg 1433] 14lg 15 143g 145s] 10,000 | Mengel Co (The)..........- 1} 1l!g Jan 2] 16% Feb 9 673 May} 12 
*136 14l1le 138 138 |*136 140 [*138 141 138 138 70 preferred.......... 00} 106144 Jan 2} 147 Feb10 30 May) 107% Dee 
*136 139 138 138 [*136 138 138 138 |*136 140 90 % Bg hog of dep..-..- 100} 11714 Jan 6) 147 Feb QO] .....---| ---- ..-- 
| *38 40 *38 40 38 38 *37le 38 *37l2 40 200 naereh a Min TransCo.Nopar| 38 Febi5) 41 Jan16 Slig Jan} 45 Oct 
6712 675s 6712 68le] 6714 68 67% 68 *67 68 4,500 | Mesta Machine Co_......-.. 56| 59 Jan 8| 68!le Feb17 4053 Jan}; 65 Nov 
2514 25% 2419 2614' 243g 2533| 24g 2514! 237g 2453' 38,300 ' Miami Copper...........-.- 5' 16% Jan 2' 2614 Feb 23 5% Jan' 16% Deo 
Bllg 31%, 31 3134) 305g 31 305g 3ll4j 30% 31 6, Mid-Continent Petrol... ..-. 10} 2914 Jan 4| 32% Feb 3//| 217% Apr] 30% Nov 
45ig 46 431g 463) 44 457s; 45 4614; 453, 477g! 12,200 | Midland Steel Prod_...No par| 3812 Jan 5) 477%, Feb 26 2153 Janj; 4 Sept 
1191s 11912 11812 120 120 20 120 120 11912 120 180 8% cum ist pref_.......100] 1171s Jan 19} 122 Jan 2/| 110 Feb; 131%, Mar 
*105 1074s: *105 10733) 105 105 |*1041l2 1073g|/*1041l2 1073s 20 | Milw El Ry & Lt 6% pf...100} 103% Jan 7} 106 Jan 22 88 Mar! 109 Sept 
*106 110 106%, 106%) 106 10714/*106%g 108 | 107% 107%, 500 | Minn-Honeyweil Regu.No par| 102 Jan 4| 111 Jan20j| 765 Apr} 112 Nov 
*117%3 120 119%4 120 120 120 |*115 11912] 11912 1191s 40 4% conv pref ser B_...100] 114% Feb 2} 122 Jan 8j/ 119 Dec} 120 Deco 
13% 13% 12% 1312} 12% 133) 1353 137%] 13%, 1353} 8,800 | Minn Moline Pow Imp! No ~ 11] Jan 4] 1553 Jan 18 61g Jan} 12% Mar 
*92%, 937, 92ig 92%) 92 Q2le} 9253 935s} 9214 924] 1,000 Preferred. .........- No 8812 Jan 7| 95!g Jan 18 Jan} 94 Dec 
2% 2 Zig = 2ig 2 2 *2 Zig 2 2 900 | Minn St Paul & 8 8 Marie. 100 1% Jan 8 214 Jan 23 13, July 2% Feb 
’ 4% 86 47 4in 48) *3%, 473] *37%, 47s 41g 4ils 700 preferred.......... 100 3% Jan 7 5 Febis8 Zig Aug! 54 Feb 
553 6 5lg Sle 5ig Ble 53g 3g 5l4 5lo| 400 4% leased line ctfs_.___-_. 100 5 Jan 2 64 Jan 8 2% Jan 61g Feb 
27% 27% 2714 27%) 27 2712} 2753 28 *27%g 2734] 2,600 | Mission Corp........- No par| 267%, Janl14| 29% Jan 2 16% June} 297%, Dec 
85g 8%g 8 Sig} =8 8 8 84} Big Bly ; Mo-Kan-Texas RR....No par| 67% Jan 2} 87% Febi8 Ble Jan| 953 Feb 
327%, 33% 31 3353] 30% 32 S3lig 32%) 3ll4 3214] 23,600 Preferred series A... ... 100} 24%, Jan 4| 33% Feb20 14lg Jan}; 33% Oct 
4%, 65 4lo 47s 4ig Als 41, Als 43, Aloe 400 | t Missouri Pacific.......-. 100 3 Jan 2 5 Febi19 Sept 4 Feb 
i} I10lg 10l2 9%, 10% 95g 1014; 10 101s 97g 101g] 11,900 Conv preferred........ 100 7 Jan 4] Ililg Febils 3% Jan 7% Feb 
3712 37s 3714 3714] 36le 37 3714 38 3712 38 2,900 | Mohawk Carpet Mills_.... 20; 3014 Jan 4] 40% Jan 23 19% Aug] 33\2 
| 96 9712 9514 Q95l4i 93le 94 93 94 93 931leo ,600 | Monsanto Chemica] Co_...10} 93 Feb25) 101 Janis 79 May! 103 Mar 
62%g 63), 60%, 623;; 60% 62 6214 63 621g 63 38,100 | Mont Ward & Co line..No par| 531g Jan27| 64\g Feb 19 35% Jan} 68 Nov 
4) *45lg 46)lo *453, 46 *453, 46 46 46 *4514 46le 200 | Morrel (J) & Co... . No par| 427% Jan 4| 46 Febi17 411g Dee} 59% Feb 
6612 6612 *65le 661le] *65le 6612] *65l2 66le| *65le 66le 10 | Morris & Essex._........-. 50} 65 Jan 5| 66l2 Jan 18 60! Jan} 71 Feb 
i 17g 62 2 214 Zig = Qile 253 = 3lg 31g 312)/225,500 | Mother Lode Coalition. No par llg Jan 6 3lg Feb 26 % Jap 2'g Nov 
8514 353s 33le 35 34lg 35 3514 35%! 3453 3473! 2,700 | Motor Products Corp..No par| 33!2 Feb23} 382 Jan 15 28%, Apr! 4312 Oct 
247, 25% 23%, 25 23%, 2414] 243, 24le] 2419 2410) 4,700 | Motor Wheel.__.......-..... 5} 2133 Jan 4 th Jan| 27 Nov 
*335g 341, 31 33 3lig 32%] 32 3253] 32 3210} 3,100 | Mullins Mfg Co class B__.-- 1} 31 Feb23 Apr} 39% Nov 
| 93 941g 93 93 92 93 *92 93 *90 93 110} £4Preferred_.......... Nopar| 92 Feb24 70 May; 101!¢ Nov 
3214 32% 3lig 3lle} 31 $1 3llg 31%} 32 3212} 1,000 | Munsingwear kee No par| 27% Jan 4 21 Jani 36% Dec 
*74 76le 75 75 *76 791 75le 75le| *76 78lo 400 | Murphy Co (G C)..... No par| 70 Jan27 4473 May| 79%, Aug 
#1043, 107 107 107 {|*106 107 106 106 106 107 50 5 preferred.......... 100; :96 Feb25 102g July} 108 Dec 
187g ly 18%g 19 183g 1834) 1853 1873} 18l2 18 12,600 | Murray Corp of America..100} 17 Jan 4 14 Apri 22% Mar 
1 67 7 67 681s} 68 6834; 6912 7Ole| *70 70!2| 1,200 | Myers F & E Bros. ._.._No ar 5853 Jan 23 43 Jani 62l¢ Nov 
231g 235s] 2234 2314 2212 23 | 227% 2312] 22% 2319} 27,000] Nash-Kelvinator Corp--..-- 17% Jan 8| 724% Jan 28// ......--| -.-- -.-- 
| 43 43 42 4210] 4112 42%] 4112 42 | 4153 4153;  °200| Nashv Chat & St 7. 38lp Jan 5 201g May| 4712 Oct 
21%g 22 207g 2134) 2114 2llo} 207%, 21%} 2lig 2lle} 5,500] National Acme........... 1] 18!9 Jan 4 121g Apr] 191g Dec 
i 616g «164 16 16%) 161g 1612} 161g 1633] 1653 1673} 2,000] Nat Aviation Corp....No par| 1353 Jan 4 91g Apr} 1553 Mar 
315g 32 Stock 313g 3210} 3llo 317%} 315g 3214] 31% 32%) 25,300 | National Ca a etnaisioenin 10} 30%s Febi5 28% Oct] 38% Jan 
*163 165 163 163 |*16114, 165 |*16114 16312] 16114 16114 300 7% ou ee 00} 16114 Feb 26 153 Jap! 1641, Dee 
30%, 31 | Exchange 30 3014] 295, 297s) 2914 2934) 295, 3014; 6,000} Nat Bond if Invest Co.No par| 29\4 Feb25 307% Dec| 37% Dec 
4 *98 100 *97 1001s] *95 100 99lo QO9le} B9le QMYlo 200 5% Li ise dnesosd 991g Jan 25 100 Dec} 10712, Dec 
i 35%g 37 Closed— 36l2 38 365g 3814] 373, 3873} 3753 3814] 19,400 | Nat Casb Register.-_-_.. No par| 2953 Jan 5 21 Apri 3253 Nov 
' 2414 24% 235g 24loi 23le 24 235g 2373] 23%, 2414] 14,500 | Nat Dairy Prod_...... No par| 231g Jan 5 21 <Apr| 28% July 
*107 110 | Washing-/| 110 110 110 110 110 111 {|*110 IlLllile 50 7% pref class A........ 100} 110 Jan 2) 107% Oct] 112% Mar 
7 108% 108le 108% 10824) 10812 10812} 10812 10812} 10812 10812 100 7% pref clase B........ 100] 107!2 Jan 4 107 Dec} 112 June 
2210 22%, ton’s 2llgs 227s} 2llo 223%) 22lg 23ig} 2253 23 9,500 | t Nat Depart Stores_..No par| 1712 Jan 27 10 Apr} 24% Nov 
85g 87 8lp Ble Slo 8% Blo Qlg 87g 9 1,220 6% Re 77g Jan28| 10% Jan28jj -.---.---| ---- ---- 
2914 2914! Birthday 29 293,41 29 29331 2914 29le! 2914 31 29.300 } Nat Distil Prod...... ._No par| 271g Feb 5 2553 June} 33%, Mar 
1] *351g 361% *331. 36 | 35 35 | *34 36] 35 35 300 | Nat Enam & Stamping.No par} 30 Jani4 28 Oct] 37% Apr 
36 486 368 36 3773| 34% 3534) 35!4 36%) 36 3612] 19,300 | National Lead............ 10} 33% Jan 27 264g June}; 361g Nov 
*157 16012 *157 16710)'157 16712)*15614 16614)*15514 165%] ...--- i 100] 147 Feb 17 155 Oct} 17 
41 414712 150 147 147 147 147 1+146 147 |*146 147 30 Preferred B......-.... -100}| 144 Jan 6 137% Jan| 147 Nov 
581g 5812 5612 5833) 56l4 57 561g 57 565g 5733) 2,900 | Nat Mall & 8t Cast’sCoNopar| 54 Jan 5 611g Deco 
125g 127%, 123g 1234; 1214 12l0) 1214 12!0} 1214 1243} 9,800 | National Power&Lt...Nopar| ll'!2 Jan 4 953 May! 14% Feb 
*17g = 2g *l7g 0s 2ig 17g Ss 1% l% 62 *13%, 2 500 | Nat Rys of Mex let 4% pf.100 lle Jan 4 7g Jap 3 Feb 
34 34 *3, 7 *3, 7g 34 34 34 3 1,200 2d preferred_._._...... 100 % Jan 2 lg Jan lig Feb 
89lo 90 S8i2 9014; 8714 8812] 883, 8933) 88 8834] 16,600 | National Steel Corp... .-. 25} 70 Jan 2 571, Apri 78 
68le 69 67 67 65 65 651, 6614] 6512 66 1,800 —— Supply of f Del... 25 62 Jan26 19%, Jan) 75'!2¢ Nov 
i} *121 125 *12153 125 |*122'2 125 |*122 123 1211s 123 ae I en ee 100} 121!2 Feb 26 74ig Jan) 133 Deo 
i 10% 10% 10 101o} 10 101 10 10\4; 10 101g} 6,500 National Tea Co... ... No par| 10 Feb23 7% July| 12% Nov 
12%, 127, 121g 1253} 1219. 1210) 123%, 131g] 12% 13 , te agg a saieienteaitpentehinndll No par| 11% Jan 5j| 13!g Feb25 1014 June; 13% Jan 
*54lo 57 541g 54lo] *54 56 54le 55 *54 57 700 | Neisner Brog......... No par| 53 Janl5i 57% Febi3 | 32% Apri 60 Nov 
*59l2 61 G0l2 617s} Glle Gllo] *59 62 | *58l2 61% 400 Newberry Co (J pi----e par| 54lg Feb 1] 617s Feb23)| 41 pri} 64% Nov 
*105 108 *105 I1c8 {*105 108 |*105 108 {|*105 108 | ......| 6% prefseriep A_.....-.. 107 Jan 5| 109 Janilij| 104lg Apr} 110 Nov 
28 28 26 27 26 27 26 2610} 26 26 130 | t New On Tex & sia ~—oy 100} 19 Jan 6| 29 Jan 9 10% Feb| 43 Apr 
3634 3753 3614 3714] 355s 36le] 361g 36%) 36%, 38!2] 13,500 | Newport Industries..._._..- l| 34% Jan 4) 41% Jan18 9 Apr = Dec 
92le 923, 9214 9214] 92 92 92 92 9lle 92!g} 1,100] N r Brake.......-. No par| 78l¢ Jan18} 98l2¢ Feb 10 321g Jap Dec 
45%, 46), 44 46 437g 447s) 441g 4553} 4414 45%s| 85,800 | New York Central... ...- Nopar| 40 Jan 4} 46!g Feb19 27% Jan Sots Oct 
60 601s 60 617s} 59%, 60 60%g 60%3| 58le 60 3,200 |N Y Chic & St oe oe -te 41 Jan 4) 617% Feb23 17% Jani 53%, Oct 
99 99 9712 99 95%, Q97le| 97 97%; 96 96 2,700 Preferred series A...... 100} 83 Jani4} 100 Jan22 361g Jan; 95 Sept 
10le 10% 9lo 103 93, 10143 1014 10%! 10% 10%) 1,130 | New York Dock.........- 100 91g Feb23| 12% Jan 22 3ig July! 15 Nov 
21 22 191g 207s] 1953 2034] 203; 203%) 20%, 22 eee es 100} 19l2 Feb23} 253, Jan 22 10144 May} 2914 Nov 
*131 137 *131 137 [*1311e 135le]*131 135 [*131 135 ]| ------ be >0lUllCUS 50] 12953 Jan 5] 1356 Jan20// 119 Jan 
11 15g 11 1: 11 1 llg 1 1 2 | 13,100} t N Y Investors Inc__ No par llg Jan 14 2 Jan 7 i Jan 2, Feb 
*96 9934 *95 9934) *95 9934) *95 9934) *95 eee ee N Y Lack & West Ry Co..100) 97 Febi10}; 97 Febil0 90 Janj| 99!4 Sept 
85g (8 7g 814 87s, 81 9 85g 9 Slo 87s} 28,7001 tN YN H & Hartiord._..100 5le Jan 2 914 Feb 18 3 Api 61g Deo 
22%, 237s 233g 24le| 233g 25731 25lg 26le| 2453 2553) 27,400 Conv preferred.......-. 100} 1614 Jan 2} 26le Feb25 7%, Apri 18% Dec 
i5g 6 5lo 534 5lo = Bg 5lg 5g 5ig 533] 6,100 | N Y Ontario & Western... 100 5 Jan 4 67g Feb 11 4 July 7ig Feb 
*5 5i1g *43, 5lgi *43%, 5 [:., aa Fae: Se PR nas N Y Railways pref....No = 414 Jan 13 553 Jan 22 21g Jan 53g Feb 
14%, 1514 14 1434; 1414 14%] 141g 1414] 1414 1414] 10,200 ah A a rp part stk. _1! 12 Jan 4} 19lg Febll 91g Apr} 1553 Mar 
75 75 *72 77 *72 76loi 75 75 75le T5le 120 | 7% preferred.......- 70 Jan20| 761g Jan 22 57 May! 99 Sept 
*99 100 99 99 983%, 99 99 99 99 99 200 |N Y stenm $6 pref... _No par| 98 Jan29} 101 Jan23 83 Mar] 104 Nov 
10934 10934 110 110 110 110 109 110 109 109 130 $7 lst preferred... . No par| 10812 Janillj} 110 Jan 2 931g Apr] 1094 Aug 
2%, 3 2% 3 25g 2% 2% 3 23, 3l4] 19,400] t Norfolk Southern....... 100 2 Jan 4 34g Feb 25 ilg Aug 2% Jan 
*260 267 *262 268le] 265 265 |y261 263 |*260 267 500 | Norfolk & Western....... 100} 25912 Jan 26] 272 Jani4jj 210 Janj 31013, Oct 
*105le 1lllle *10914 11134)*10914 11119)/*10914 11119/*10914 Lille} _...-- Adjust 4% pref........ 100} 109 Febi5j 114 Jan 8]| 105 May! 115 #£Oct 
3034 315s 30 307s] 30 3012} 301g 30%) 301g 3012] 23,400 | North American Co....Nopar| 297%, Feb 6} 3473 Jan14 231g Apri 35l, July 
*55l2 56le 555g 555s] 55le 56 56 56 563g 563, sk Cee a 50; 55!2 Jan 5) 5714 Feb 3 52% Feb; 59 June 
16 16le 15\4 16 151g 15%] 15lo 16!g] 15le 16 29,800 | North Amer Avistion.... :. 133g Jan 5) 17% Jan21 65g Jan} 14% Deo 
*101le 104 *10112 104 [*10112 103 {*10112.10212]/*10112 10219] _____- No Amer Edison pref_.No par| 102\!¢ Jan 6] 104!2 Jan 8 98 Jan] 106l,g July 
*100 104 *100 10312/*100 10212} 100 100 99 99 100 | Northern Central Ry Co...50] 99 Feb26}/ 105 Jan 28 9712 Apr} 103 Nov 
323g 3234 30%, 3212} 301g 3lle} 30% 32 303g 31%4] 48,400 | Northern Pacific. ........ 100; 27% Jan 4) 33 Febil9 23% July; 36% Feb 
53\4 5314 *53 5314] *53 5314] 5314 53'4] *53 56 30 | Nortbwestern Telegraph...50} 5ll2 Jan 8| 53!2 Jan 22 50 Augi 57 Mar 
45g 45, 4lp 45s 41, 4), 4lp 4le 45, 4%,' 2,800 1 Norwalk Tire & Rubb..No par 314 Jan 4 57g Jan 18 2 Jan 4ig Mar 
*28 29le 2812 29le} 2812 30 | *30le 35 | *305g 35 80 TERRA I 2812 Feb23| 40 Jani8jj 19 Aug) 32 Nov 
19 1914 181g 19ig} 18ig 1853 1712 184) 17% 18is| 29,400 | Ohio Oi} Co_......... No par| 17\5 Jan 4) Ile Jan14 121g Aug}; 18 Deco 
59 59 57 5714] 57 57 563, 57le| *5534 571g) 1,400] Oliver Farm Eq new...No par| 5312 Jan 4| 62%, Feb 8 24g Jan} 5912 Dec 
2419 25lg 23%, 243%) 24 25 245, 25 2414 241le/ 14,200 ay me ey al toNo par| 184 Jan 4) 26le Feb16 17. July| 25's Mar 
*11014 114 *1101g 112 |*1101g 112 1101g 1101g)/*105 112 100 Preferred A..........- 00] 110!g Feb25} 114 Feb13]|} 107 Janj 115!g Feb 
15%, 157, 15% 16 157g 1614] 168% 1733) 1714 1753| 3,100 | Oppenheim Cola Co..No par| 13% Jani14| 175s Feb 26 8 Jan} 1953 Nov 
42%, 43 41 41%} 407%, 41lo} 41 42 40 4133} 6,900 | Otis Elevator........- No par| 357g Jan 5} 45% Jan21 244 Apr) 39% Nov 
*130 140 *130 140 {*130 138 {*130 138 {*130 138 }| __---~- I a a i a it ih oe 100} 135 Jan 4) 140 Feb 3i/ 123 Jan} 136 June 
21 2133 193, 21l4] 193%, 20le] 193%, 2053] 197, 201s] 28,200] Otis Steel__........-.. Ne par| 1612 Jan 4) 21% Feb13 121g July} 20% Mar 
*128lp ____ eR SRL cette Sis APN es: RSA. EA Seton Prior preferred. _......- 100} 11212 Jan 23) 127% Feb16/| 70 July} 120% Nov 
89%, 90 898, 901» 873, 88%] 873, 8834) 7873, 874i 3,200 $5.50 conv ist pref..No par| 75 Jan26i 90le Feb 23 79 831g Dec 
*25l4 26le *22 2 *22l0 25le| *22 25 *22 i eae Outboard Marine & Mfg....5| 26% Jan28} 28 Jan26jj -.-.----| ---- ---- 
*70 74%, *70 761 *70 =%74%i *70 75 | *70 £75 | -.---- Outlet Co............- No par| 70 Jan 4| 75 Janil2jj 47 Janj 70 Nov 
ie *113% ___.[*1138, ___.]*#113% ___.1*1138, ____] _.__-_. iis a ig Maar OE a a 114 July}; 114 July 
170 170 1691le 169le] 168 169 169 170 16512 16912} 1,700 | Owens-Illinois Glass Co....25] 150 Jan13] 171% Febi1ljj 128 Jan 1641, Mar 
21%, 215g 20190 2lle} 2053 2143) 20le 21 2014 207s! 5,100] Pacific Amer Fisheries wn. 5 19% Feb 6| 23 Jan 7 13 July; 22 Dec 
131g 131s 12% 13 1214 125s! 125g 1253! 13le 14 550 | Pacific Coast............- llig Jan27| 15% Feb 1 3ig Jan} 15 Dec 
32% 32%, 3llg 3llof 31lo 3lle] 33 £33 330s 336 460 Ist preferred........ = par 2512 Jan 4) 361g Feb 10 814 July; 32!2 Dec 
*235g 2438 22 2253] 2253 23 23 23 23 26 550 2d preferred........ 2llg Jan27| 27% Feb 2 44, Jan| 29% Dec 
*30%3g 3] 30 31 30 30 2912 30 29%, 30 1,200 | Pacific Finance Corp (Cab? er 29le Feb25| 32% Jan14 30 Dec; 3953 Nov 
n New stock. rf Cash sale. z Ex-dividend. y Ex-rights. 


* Bid and asked prices; no sales on this day. 














~t Companies reported in receivership. a Deferred delivery. 
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_ Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales | STOCKS Range Since Jan. 1 Range for Prevtous | 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE i 
Feb. 20 | Feb. 22 | Feb. 23 | Feb. 24 | Feb. 25 | Feb. 26 | Week Lowest Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share 
3314 3312 33 33%) 33 334] 32% 33 3212 3312} 7,400 | Pacific Gas & Electric. ....-. 25 Feb 26} 38 Jani2 
475g 47% 47 47%} 461g 471g} 4612 47 4612 4714] 4,200] Pacific Ltg Corp...... No par Feb 9| 53% Jani4 
39%, 39% 391g 39lg) 38 381g] *35l2 3712] 3733 39 1,600 | Pacific Milis.......... 0 par 37% Feb 26; 44%, Jan 9 
14712 148 14812 14914]a149 149 | 148le 148l9] 150 150 310 Telep .~----100} 147 Feb 6) 152 Jan 4 
*14412 148 14712 148 |*14412 148 | 14419 14419] 145 145 80 preferred.......... 100} 14412 Feb25| 149 Jan 2 | 
26%, 27 26%g 2634) 26 2612] 261g 26%) 26 2614] 4,300 | Pac Western Oil Corp......10}; 22% Jan 5| 28 Feb 10 
11% 12! 111g 1173] 1% Allg} 113g 1119} 114g 1112} 46,200 | Packard MotorCar....Nopar| 101g Jan 4| 12%; Feb 18 
*135g 17 *135g 16lo/ *14 16 | *16 1619] *16 1619] ....-. Pan-Amer Petrol & Transp..5| 16 Jan 6] 17!g Jan 20 
3 31g 3 3 3 3 3 3lg 31g 31g] 4,800] {Panhandle Prod & RefNo par 2% Jan 12 4\¢ Jan 25 pr 
62 64 *62%4, 65le} 621g 631g] 6312 64 63 6312 190 8% conv preferred. ..... 00} 60 Jan 6) 884 Jan 26 
*82 871 86 86lo} 86 86 | *837%, 86 86 86 700 | Paraffine Co Ino...... No par| 76 Jan 6| 88 Febil3 Feb 
*1087, 120 *1087s 120 |*1087%s 120 |*1087%g 120 |*1087g 120 | ------ 4% conv preferred... .. 100} 105 Jan25} 109 Febi8 
25 25% 235g 25lg} 235g 25l4) 25lg 2534) 253, 2614/114,100 | Paramount Pictures Ino... - 1] 231g Jan 2| . 28% Jan 28 
1801g 180! 168 176 | 169 174%] 1771g 179%) 1801, 184 .100 lst preferred........... 100} 166 Jan 4| 200!2 Jan 28 
227g 23% 22 22 215g 23 227g 2333 23 £2414) 30,600 Tt. dbecnesaeca 10! 2133 Jan 4) 26% Jan 28 
31 31% *30 3154] *295g 32 *295g 313s] *295s 31% 200 | Park-Tilford Ino........... 1 Feb 2} 34!g Jan 5 
Nig 7 34 34 5g 34 5g Nig 5g 5g! 8,200 NE te cnalins icainwteininnti 5g Feb 19 3% Feb 19 
57g «= G8 673 867% 714 7% 75g Bl 714 773 368,900 | Park Utah C M............ 1 414 Jan 6 84 Feb 25 
43 431s 425g 4314] 423%, 4314] 4214 4273) 417, 4212 3,100] Parke Davis & Co..... No par| 417%, Feb26| 44% Feb 3 
271g 27% 27 2733' 26% 27 261g 27 2653 26%, 3,000 Parker Rust Proof Co....2.50' 24% Jan 4! 29lg Feb 3 
6% 7 63, 63%, 653 634 65, 67s 67g 67s! 1,800] Parmelee Transporta’n.No par 6 Jan 4 75g Jan 14 
87g | 8g 8% 9 8%, Qi 8%, Qi 83%, 914] 6,300] Pathe Film Corp....-- No par| 8% Feb23} 10!2 Jan 5 
171g 18% 191g 2012) 19 201g} 1914 2014 185g 1912 ,.400 | Patino Mines & EnterprNoPar| 14\g Feb 5) 20!l2 Feb23 
653 67% 64 6% 57g «= 63g 6ig 63g 61g 614] 16,400] Peerless Corp...........-..- 3 35g Jan 2 73g Feb 18 Dec 
*593%, 60 5914 60 58 5812] 583, 58%) 759 59 1,000 | Penick & Ford........ No par| 58 Feb24); 64 Jan 9 Feh 
991g 99% 98 9914] 97% 98 98 99 97%, 99 3,500 | Penney (J C)........- No par| 97 Jan 5} 102% Feb 1 
4%, 64% 4% 5 434 5 5 5 514] 2,500} Penn Coal & Coke Corp....10 4%, Feb 23 63g Jan 23 
10 10% 95s 10 9%, 101g} 10 1033] 10!g 1012] 15,800} Penn-Dixie Lr gmat par 73g Jan 2| 12! Feb 2 
*691g 72 *68ig 69%; 68 69 | *68 69%) 67 #68 600; Preferred series A.....- 64 Jan 4) 761g Feb 1 Dec 
27 27% 27 27l2} 2619 27 263, 2733] 26%, 26%} 1,900] Penn Gi Sand Corp vt Ne par 22 Jani3| 29% Feb 10 
4414, 447% 4314 4473) 43 4319} 4312 437s) 4314 437s] 14,300] Pennsylvania. .-........... 39% Jan 4} 447, Feb 20 Oct 
58ig 58l, 58 5819} 5712 57 58 58 5814 5814 900 — Drug Stores...No pa 49%, Jani4| 58l2g Feb 19 
116 116 *115lo 116 116 116 |*115l2 116 |*1137s 116 Sh: Pe oontbeaneGes a 113lg Jan 15) 116% Jan 27|| 110 Mar] 116% June 
6lig 61% 60 62 591g 6Ole} 61 61 597g 601g} 4,300 People's G L&C (CRN). ESS 481g Jan 4| 65lg Feb 6)| 38 Apr} 58 Oct 
13 14 12%, 13 12i9 15 15 16%; 15 15%; 6,700} Peoria & Eastern......... 4ig Jan 5| 16% Feb25 4 Jan 7lg Feb 
46 472 45\e 47 45 45 45 46 45 45 1,500 | Pere Marquette.........-. 100 J 4| 47le Feb20 251g Apri 46l, Aug 
*78 86 83le 8312} *81 85 *81 85 *81 85 100 Prior preferred......... 100} 821g Feb 8| 87 Jan 7 64ig Jan} 112 Nov 
86 86 *85 88 *85 87 *85 88 *85 87 Be . Seeenccsascoascsese 100; 86 Feb 3} 91 Jan 8 56 Jan} 90 Dec 
*22!0 24ls *221o 241g) *221ig 241g] *221o 24lg] *2210 24igi _..._- PES Bidtincceubuccs Neo par| 24 Janil6j 25 Janil 16 Jan} 31 Nov 
19%g 20 19 1973} 18%g 19!g! 187%, 19 187g 1873} 4,800] Petroleum Corp of Am..-.-..- 5] 1714 Jan 4} 2053 Feb 2 12%g June} 18'4 Dec 
12% 13's 12%, 13 12%, 1234) 1253 12%) 1253 1234] 7,200) Pfeiffer Brewing “ayes te par| l1l\% Jan 5| 13% Febi9 10'g June}; 19'g Maer 
58 587%, 5612 59 5612 58le] 563, 5834) 56 17,800 | Phelps-Dodge Corp.......- 25} 52 Feb 5} 59 Feb 2al| 2553 Jan Deo 
52%, 52% 52%, 523,' *525g 54 5314 54 |! *53le 55 600 aaa Co 6% pref...50| 52 Jan 4} 54lg Jani14/| 452 Jan) 65453 Aug 
*98i2 100 981g 9812} *98 100 98 98 | *96 99 200} °%6 preferred....._-. No par| 98 Feb25/ 1004 Jan 8}] 8illg Jan] 102i Oct 
"6% 7 63, 6% 63%, 6% 6i2 6% 6lp 6% 450 t Phila B oes Tran Co....- 50 Jan 7| 71g Feb 2 3% Jan} 12 Mar 
*12l2 12% 121g 121g] 1234 12%) 12!2 1210} 12% 1212 200i] 7% preferred..........- 12 Jan 14 Jani2 Sig Jan} 167%; Mar 
2 23 214 23 214 2% 214 219} 2ig 210] 16,900] Phila& ReadC&I_....Nopar| 2'g Jan 3ig Feb 1 llg July} 353 Jan 
Slig 82% 8lig 83i2] 82 8312] 83 £S84l4] 81ly 83 8,100] Phillip Morris & Co Ltd... -- 74 Jan 8414 Feb25|| 66 Mari] 101% July 
ie *16l2 17 161g 16le} 16 16 16 = 16 00] Phillips Jones Corp....Noe par| 131¢ Jan 20 Jan if 7% Apr Nov |} 
*8014 98 *84 95 | * > | 9p. Ge t 9S. Be Bectecs 7% peeferred.......... 00} 82 Febi13| 8714 Jan 6j| 68 May; 88 Mar ii 
54 S5lg 5212 5353} 5212 534) 531g 53%) 533g 537s) 20,000) Phillips Petroleum. --.- No par| 4912 Jan 57lg Feb 11j| 381g Jan) 52% Dee }} 
*7lg 8% *7lg 87% 7ig «7le] = *7 7%) *7lg 75g 200} Phoenix Hosiery..........- 7 Vig Jan 20 5ig July; 1153 Dee |} 
*5812 60 5814 5812] *55 *55 60/1 %*55 #460 Ot: PEG, eéacoaneeiboe 1 5814 Feb23| 74le Jani13j} 70 July} 84 Feb 
181g 19 18 18lo} 171g 17le] 17 17\4] 17 17 2,300} Pierce Oli Corp pref...... 100} 16%, Jan 191g Jan 23 8 Jan}; 18% Deoii 
3% «4 3% 4 334 373) 33, 373] #334 373! 69,600) Pierce Petroleum--_-_... Aopar| 3g Jan 20 lig Jan} 353 Dec |} 
307g 307s Stock *30 307s] *30 307%} 304 31 307g 307s 600] Pilisbury Flour Mills... .-.- 28ig Jan > Jan 18|| 27% 37\4 Jan ih 
*55 58 *65 658 | *565 58 | *55%, 56 | *55 58 | ...... Pirelli Co of Italy ‘‘Am shares’ Jan Feb 17|| 49% Dec] 62'g Aug 
*14. 14%] Exchange; 15 £15'4] #15 #£«®£15le] 15!2 1534] 1553 1553! 1,700 a Coal of Pa....- 100} 15 Feb 184 Jan 2 7ig June} 18% Deo 
*62 64 6212 6212} 60 6212) *60 61 | *60 #62 600| Preferred.............- 60 Febi16] 761g Jan22jj| 351g Apr} 77 Dee 
Ta. deel GES — PIES . cacek he | cose "Ene cenit le comsel eéeed —. Ft W & Chicago....100} 166 Febi6) 175 Jani18jj 155 Mar] 160 May | 
ae Venail OEEES ccock he. cencl EER > cance Ee. ahedt adic ( EE catebcomebeoe 182 Feb 190 Jan 7|| 176 Febj 1 Oct 
171g 18ig] Washing-| 167% 1753} 1612 1712] 1733 18's] 1712 18 | 14,800 Pittsb Screw & Bolt...No par| 13!g Jan 2} 18% Feb 1 7ig Apri 13% Dec i} 
32% 32% 3llg 311g] 305g 311g] 31% 3154] 32% 32% 900} Pittsburgh Steel Co....No par| 24% Jan27| 33 1 231g Dec} 29 Decii 
lll i111 ton’s 10912 11114] 10812 10912/*109 109!2} 110 112 340 % cum pref... ........ 00} 103 Jan26; 112 Febill 49 Jan) 110 Dec} 
*253 Sig *253 Sig] *2l2 Sig] | F212 31s] 31g 3g 100} Pitts Term Coal Corp....-.-.- 1} 2% Feb18} 4 Jani2 ll, 4%3 Dee /F 
*20 2119) Birthday | *20!2 2112! *2012 21le! *20l2 21le' 2lle 2ilz 10 % wpreferred.......... 100i 20!g Feb 8} 28 Jani2ijj 14 June} 30!g Dec 
7% = OS 73g = 83 7ig = =7% 714 8 714. 712] 30,500 ag a A Weltet..ccucsscd 25 34% Jan 2 853 Feb 1 25, Oct Olg Aor 
*120 130 *120 130 |*120 130 {[*120 130 {*120 130 {[-......]| Preferred.............. 00} 10712 Jan 4) 137!2 Jan30j} 58ig Jan} 112'4 Nov 
37144 38 3612 372 612 38 38!g 38'4] 3712 38! 810 Pittebure® & West Va__..100) 3lle Jan 7} 38% Febi5j} 21 Jan) 4il Apr 
koa? demned dt tina neha. aha Saam a Fe erat Sore Pitts Young & Ash 7% pf.100} 167 Feb16} 167 Feb16}| 167 July] 167 July 
*23, 86258 214 238 Zig 2g 23g «8238 2140 214 600 | Pittston Co (The)....- No par 2ig Feb 17 3 Jani2 llg Apr Feb 
261g 26% 2434 2534) 2453 25 25 25%] 2 25 8,800 | Plymouth Oil Co. .........- 5] 2453 Jani9} 28lg Jan22j| 11% Jan} 27% Dec 
*18 20le *18 20 | *18144 20 | *19 201719 #£=20 | ....-- Pond Creek Pocahon..No par| 18% Feb 5) 21 Feb 8j| 20 May; 26t¢ Mar 
305g 305s 295g 30l2} 29 2912] 2912 2934) 29 2912] 2,300] Poor & Co class B..... Ne par| 25%, Jan20| 33's Feb 4]; 12 Janj| 2953 Dee 
*9lg 9% 91g «Ole 914 94 8ig 9 8% 9 | 2,000 | Porto 1 tom Tob cl A.No 8lg Fed 25} 11% Jan 22 4ig Jan} 11% Dee 
23%, 2% 23%, 2% 253 =28% 23%, 2% 253 2%) 1,700] Class B............ Zig Jan 4 37g Jan 22 I Jan 3% Dec 
135g 13% 13 1334; 13 13l4} 13 13144] 13% 134] 3,100] ¢ Postal Tei & Cable 7% prioo; 10% Jan 5) 15!2 Jan 20 6% May| 13's Dee 
295, 30 2814 2934; 283g 287%} 283, 2873) 2814 285s] 10,800} Pressed Stee! Car heneiee 2 Jan 4) 31% Febiil 1713 Oct} 284, Dec 
*29le 30 283, 2914] 28le 28le] *27 30 *28 29 600 5% conv ist pref........- 254 Jan27| 31 Febi10 17% Oct] 2814 Dec 
*80le S8lle *76lo 78 76 77%) 78 $=%%78 | *7714 78le 500 5% conv 2d pref........ 67 Janil2}; 86 Feblljj 571g Oct] 73% Dee 
62 6212 62 631g} 6lle 62 615g 6153} 6153 62!4] 4,400] Procter & Gamble... 551g Jan 4) 65l2 Jani15jj} 404 May| 56 Dee 
*11714 117% *11714 117% #11634 11778) *116%4 1177%3}*117 1177) ...--- 5% of (ser of Feb 1 30) 100 117 Jan20j} 118!2 Jan 4j| 115% 122i¢ Feb 
48%, 4914 481, 49 48 48le} 4814 48le] 7475, 48 4,600 | Pub Serv Corp of N J_.No par| 74753 Feb 26) 52% Jan 21 9 Apr] 50lg Nov 
*1071l2 108 107 108 {|*107 107%) 107 10712/710514 105%, 800; $5 preferred........ No parizi05'\4 Feb 26] 1124 Feb 8j| 103!1g Feb] 113 July 
*120 120% *120 120 {|*119 120 119 120 j|*119!2 120!le 600 6% preferred.......... 100} 119% Jan 4] 128!g Jan21/} 113!g Apr] 130 July 
*134 140l, *130 140 |*130 140 [*130 1397g}*131l2 13934) _..__- 7% preterred.......... 100} 138 Jani1ij 140!g Jan 20)| 128 Apri 144lg July i 
*154 157 *154 157 |*154 157 |*154!2 157 |*152 156 | ....-- 8% preferred.......... 00| 157 Feb18] 162!g Jan25ji 146 Apr] 164 July} 
*111 1125, *111 11234)/*111 112%/*111 113 |*111 113 | -_---- Pub Ser El & Gas pf $5_Ne par| 11214 Jan 16] 113!g Jan 25j; 112 Janj 114 Apr | 
6912 6912 69 70 6753 691s} 68 6814! 68 #69 7,400 | Pullman Inc.......... No par| 6614 Jan 4) 721g Feb 4 367g Jan| %39%s Dee 
2012 20% 193, 205s] 195g 20 19%, 2014] 19!2 197%] 54,600 | Pure Oi] (The)..-.-..... No par| 1912 Feb 26 247g Mar | 
110%g lll L1ll!g Lilig] L1114 11144] 111%, 112 112 112 1,280 8% conv preferred...... 100; 108 Jan 6 Apr 
*10633 107 10633 10612/*10614 107 10614 10614/*104 10512 400 6% preferred.......... aa 99 Jan 7 117\g Mar | 
2Zlig 21%, 21 2214] 2llg 2253] 2212 2334) 2234, 231s} 35,900] Purity Bakeries... .-. 183g Jan 2 20! Nov | 
18 18 17% 17%} 1712 17!2] *17 1712} 1733 17 500 | Quaker State Oli Ret Gorp.10 17 Janil3 Oct 
12 12% llig 12'4] Lllg 11%} Lille 117%] 1112 1178/102,200 | Radio Corp of Amer...No par| 10% Jan 4 Jan |i 
cee | eed iY.  # £#ei—  $  ee= - Barre Peele, Fe  §» een No pari 103 Jan 7 1081g June |f 
7812 787, 77 7853) 77 #£«®77 78 #784! 77!g 78 2,200 $3 50 conv ist pref..No par| 76% Jani4 July jf 
8% 9 8lg 9 81 834 Sle = 884 812 = 85g ,400 | t Radio-Keith-Orph ...No par 7%3 Jan 4 107g Nov 
35 354 35 3514] *343g 35lgi *345g 35l4] *3414 35 ,200 | Raybestos Manhattan.No par| 34!2¢ Jan 6 Nov i} 
4514 451, 433, 4434] *411g 4410] 431g 4319] *41l2 441» 7 ICT ENR Be | Oct |} 
*471g 49% *4712 497s] *4712 497s] *47!12 497g] *4712 497g) _.____ Ist preferred............ 50] 47le Jan 2 Dee /f 
*4214 44le #4214 4419] *4214 4419) 4212 4219) *4214 46 100 7 PRBS RES 50} 421le Feb 25 Nov 
lllg Ill lllp Allis} Ll5g 115g} 11% 1134) 113 118% 700 | Real Stik Hostery........-.- 5] illlg Feb 1 Jan 
4 74 i~—m oat ae, Oe ees | Re” nA 74 Feb20 Deco 
*27, 3 2% 6278 2% «6% 2% 2g 31g} 1,200 | Reis (Robt) & Co...-.-. No par 27g Feb 19 Dee 
*20 «25 *20 23 | *20 23 | *20 # £23 e...: aan 100 Ist preferred.........-- 23 Feb 2 Deo 
20!2 201s 1934 197s] 20 20 20 20 20 20 1,300 | Reliable Stores Corp...No par; 18% Jan 25 24'g Nov 
27% 28 271g 28l4] 2714 27%] 275g 28l4] 27l2 28 14,800 | Remington-Rand........... 1} 2l!e Jan 4 Nov f 
*91 937%, *91 933%) 931g 931g} 93 93 | *91 #4293 3 Preferred with warrants..25| S801! Jan 5 901g Nov 
*10712 110 *106 112 {|*106 111 {*106 4112 |*106 112 | __.-- Rensselaer & Sar RR Co...100}] 100 Jan 4) 110 Febi8 Aor 
873 9 Sig = Ql 83g «8% 8% Ql 85g 87s! 68,000 | Reo Motor Car............ 5 5 Jan 2 91g Feb 18 814 Mar 
3633 37 35 367s! 34lg 354i 3414 35!l2! 3412 351g!116,700 | Republic Steel Corp...No par; 27!¢ Jan 41 37 Febiil Dec 
118 118 117lo 11734] 116%, 11634/*117 118 |*11612 1171s 800 6% conv preferred...... 100} 109 Jan19} 119!¢ Jan 29 Dee 
10612 107 10514 10534), 105 105 | 105 105 |*105 1055s 900 6% conv prior prefser A.100} 99 Jan 2] 108 Feb 6 Oct |} 
46 4612 441, 4633] 4115 443%) 44 45l4] 4314 4414] 12,300] Revere Copper & Brass_.... 5] 331g Jan19} 46% Feb 19 Deo 
91 9312 *81 91 86 87lei 89 89 8612 87 1,100 Ca Midedodusdbaétaces 10 1 Jan2 9312 Feb 20 Dec 
*131le 135 133 133 | 133 13312] 133l2 133129]/*133!2 135 120 PRR... cssbeeeesned 100] 12812 Jan 4] 135 Feb 4 Oct 
*93 486994 94 94 933%, 94 94 94 | *903g 94 150 534% preferred ........100] 93!g Jan 6] 95% Jan 26 Nov 
273, 275s 2712 27%) 27 27%) 27 £274) 27lg 2714] 2,500] Reynolds Metals Co...Ne par| 26% Jan 30% Jan 14 Feb 
*106%, 1101, ae 1104g/*1061g 110!g/*107 110!g/*107 110%s] ...--- 54% conv pref........100] 109'4 Feb10} 112 Jan 8 Jan 
315g 32 31%; 31 £31 30 30%) 30!2 3012] 2,400) Reynolds Spring new......-. 1} 29\g Jan 4) 34% Jan 22 3614 Nov 
5514 555, + 5553 55 555g 5553 56 5514 55% ,900 | Reynolds (RX J} Tob class B.10; 55 Feb23) 58 Jan 8 601g Nov 
*65 67 *65 67 | *65 67 | *65 67 | °65 #$£=67 | .....- Reynolds (R J) Tob class A.10} 67 Jan26j; 67 Jan 26 Feb 
*1253 14 14 14 | *1314 1434] *123%, 1434) *12% 14% 100 | Rhine Westphalia E] & Pow..| 14 Feb23} 14 Feb23 Jan 
2612 27 ait 2614] 261g 26%) 263%, 26%) 26%, 26%) 1,300] Ritter Dental Mfg....No par] 2414 Jan Bllg Feb 4 Mar 
84 84l>o Sllg 8233} Slle Slisg} 83 8314) *81 83 1,100 | Roan Antelope Copper Mines}; 72 Jan 8Alo Feb 20 Deo 
7125 130 #125 1301s] 125 125 {*120 130 {*122 130 100 | Ruber’dCo(The)capstkNo pari 117 Jan 130 Feb 8 Dec | 
9 Ql 83, 834 83, 83% 81g 85g 814 84 900 | Rutland RR 7% pref.... 100 7!g Jan 2 93, Feb 19 Feb 
53le 55 3g 56 533, 55 56 5712] 5534 564] 16,000 | St Joseph Lead...........-. 10} 43% Jan29} 5712 Feb 25 Dec 
43g Ale 4 433, 4 444) 414 412) 43, 419] 10,600) $ St Louis-San Francisco..100} 3 Jan 2} 4l2 Feb18 Mar 
953 10 93, 1053] 97% 10%} 10%, 111g] 10% 107s] 19,400 ist preferred........... 644 Jan 4) I1's Feb25 Dec 
*15 17 15 17 *15 17 17 17 *17 19le 130; % St Touis Southwestern...100} 11 Jan27} 17% Feb17 Oct 
*35 40 35 35 | *30%4 35 | *30%4 #35 | *30'%4 35 100 Preferred........... ..100) 28l!g Jan 4] 35 Feb23 Oct 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. @ Deferred deiivery. n New stock. r Cash sale. z Ex-dividend. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basie. of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE — 
Feb. 20 | Fed. 22 | Fed. 23 | Fed. 24 | Fed. 25 | Fed. 26 | Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \$ per share| per share, 
443, 45% 4314 447s) 4314 43%) 4314 434] 434 , Safeway Stores....... No par| 4llg Jan 7| 46 Jani3|} 27 July} 4953 Nov 
99%, 99%, *99le 101 100 100%} 101 101 10112 10112 5% preferred. ....... ..100} 971g Jan 5] 101!e Feb26|; 96 Dec} 99 Dec 
#11012 113 11019 11012] 111 111 | 110% 110%}*110%4 112 110| 6% preferred.........- 100} 109% Jan 2} 113 Jan 6j]/ 108 Aug] 114 Nov 
11214 11212 11 Z 112 | 111% 112 11012 111 lll ill 470 7% preferred .........- 1101g Feb 25) 113 Feb 3j| 1101g Sept; 11412 Mar 
20%, 20% 21 2014 20%) 20%, 21 21 22 5,100 | Savage Arms Corp....No pa:| 141g Jan 4) 22 Feb 9jj 11 J 17% Nov 
463, 4714 abe 4714; 451g 4614) 461g 467s) 46%, 4714] 17,200 ... -5| 421g Jan 26) 4714 Feb20|| 37% July; 55% Nov 
*97 9712 07 9712) 973g O78] 9714 O74] *9612g Y7le 400 % preferred ........ 100; 94% Jan 2) 98 Jan22/; 93 Dee 
253 2% 21g 253) 2ig 2igi Zig 2%yi 2% 3 9,800 | Schulte Retail Stores... -... -- 1} 2 Jan 2} 34 Feb 9 
*2llig 22 20 211g} 191g 20 197g, 2012} 21 2214) 2,100 A a 1 17 Jan21} 2353 Feb 10 
40%, 41 41 41 40 40lg) 741 41 40%, 40l2 360 | Scott Paper Co. ....-.- No par| 238 Janill) 45% Janil4 
1% 861% 153 1% 15g 1% 15g 1% 15g 1%! 11,900 | ¢ Seaboard Air Line. ..No par lig Jan29} 2ig Jan 2 
6%,  7ile 6%, 7% 67g «738 7ig s- 75g 7 733} 7,800| Preferred............-- 00 6 Jan 26 Sig Jan 2 
421, 42l>s «41 4253) 404 41 413%, 437g; 431g 44%/ 11,900 | Seaboard ow Co of Del.No par| 4014 Feb24} 4714 Jan 25 
9 9 9 Ol4 9 91g 10 10 10%; 3,000 an age ES .-No par 7ig Jan 2] Illig Jan 21 
90% 91 88ig 90ig} 875g 88%) 88%, B89le] 88% 8934) 17,100 Bears, Roebuck & Co._No par| 81 Jan 4| 91% Febi9 
32 323% 31 32 31 32 32 324] 315s 32 7.700 | Seevel Inc........---.---<- 1} 28 Jan 4| 34 Feb 4 
1612 165s 161g 1633} 16 1614] 161g 1619] 1614 16%} 4,500 | Shattuck “iF G).......No par} 1553 Jan 26) 1753 Feb 10 
36% 38 3 381g} 36 36%) 36 37 36 36%; 8,100 | Sharon Steel Corp....-. No par| 29 Jan 5) 38's Feb 23 
10914 11012 110 110 |*10912g 110 |*1091g _...| 10912 110 600 $5 conv pref......-.- No par| 102 Jan 5/| 110!¢ Febi9 
11% 117% lilg 12 lilg 115g! Ilig 11%{ Illg ILlle' 56,400 & Donhme.....- Aepar 10!g Jan 4) 14 Feb i 
*61 6212 Glig G6lig) *605g 621g] *60lg 621g] *61 6212 100 Conv preferred ser A.No par| 60 Febil| 65 Jan2l 
*397% 41 39lg 397s; 3834 38%) *38lg 38lg] *3814 381, 100 | Sheaffer (W A) Pen Co.No par Feb 34; 44 Feb 8 
341, 34le 3lig 33 321g 3314] 335g 34ig) 331g 33%) 20,500 | Shell Union Onl......- No par| 267%, gan 30 34% Feb 19 
*103 104 102%, 103 | 10312 10419} 104 10414] 104 04 1,100 Vv Lreferred.....-... 1024, Jan 105% Feb 2 
1512 157% 15 16 15 151g} 153g 1612} 157%, 1653] 55,900 | Silver Coalition Mines.5| 121g Jan 26 1653 Feb 26 
521g 52% 501g 52%) 50lg 52 521g 52%) 51% 52i2} 7,400 | Simmons Co......... No par| 4412 Jan 4| 55%, Jan 28 
3% 863% 3% |= 3% 37g 3% 37g 373) *3% 4 900 | Simms Petroleum... .......10 3ig Jan 5 4ig Jan 18 
43 4312 14 437) 431g 433) 44 4314 4312} 1,900] Skelly Oi] Co...........-- 42 Jan27| 47 Jan 2 
102 102 101% 102 | 101 101 |*101 10112} 101ig 1011, 500 Preferred. ............- 99 Jan 7] 102% Feb 4 
1311, 132 134 134 |*126 135 | 133 134 | 134 136 © 520 | Sloss-Sheff Steel & Iron...100} 8514 Jan 2] 138 Jani13 
*112 115 115 115 |*110 115 |*110 115 {#110 115 20 7% preferred..........100) 111 Jan 7} 115!g Jan15 
5012 50le 4914 sail 47ig 48 47ig 48l4] 47 47i2} 2,000 O) Corp......... 10} 47 Feb26| 54le Janil 
38 38le 38 3812] 371g 37le] *35le 38 377g 384] 1,400] Smith & Cor Typewr..No par| 37l2 Feb24;| 40\g Feb16 
28 2833 27%, 281g] 28ig 28igi 28 284; 28 2812} 2,300 | Snider Packing Corp...No par; 26% Feb 5& Feb 15 
18% 1914 18%g 19 177g 1812} 18 1812} 18 181g} 79,100 | Socony Vacuum Oi] Co Ino. er 16% Jan15| 191g Feb 8 
*111 113 *110%g 113 |*110%g 113 |*1107% 11244)*1107% 113 | _._... Solvay Am Invt Tr pref...100} 11llig Jan 22) 113', he 6 
5ig B58 5ig 58g 5 5l4 Sig Gilg 6%3/181,300 | South Am Gold & Platinum .1 4%3 Jan 4| 6% Feb 26 
354 3612 34lg 351g] 34% 35 3453 35 34%, 347] 3,300 | So Porto Rico Sugar...No par| 34 Jan 4) 42ig Jan i2 
*145 154 *145 154 |*145 154 |*145 154 {[*145 154 | ......| Preferred.............. F 5| 155 Jan 2 
29 2914 29 293g 283%, 29 2853 29 28 2844; 10,000 | Southern Calif Edison... .-.-. 25 3212 Jap 13 
505g 52% 505g 53 49%, 521s) 525, 54 52%, 5412} 70,600 | Southern Pacific Co... .... 100 5412 Feb 26 
341g 347% 31% 3353} 3153 327s! 32 334g 317g 327s} 34,200 Railway .......- 100 35%, Feb 9 
58l2g 59% 5614 58 555g 57 56%, 58 55% 5714! 9,400 ebdbacqodcncs 100 597g Feb 19 
*644 65 | 9" *6lig 651s] *6lig 65 E*G11g 65 | *6lig 65 | ....-- Mobile & Ohio stk tr ctfs100 65’, Jan 20 
10 104, 10 10 10 104 101g} 10 1012} 2,800 | Spalding (A G) & Bros_No par 105g Jan 11 
77 77 7614 76%) 76le 76% 78 76\4| 761 76le 220 lst preferred........... 00 77 19 
e_... 102!¢ FL. 1021e/*.... 1021g/*#_... 10Zigi#_... 10219] ....--. Spang Chaifapt & Co Inc pf100 10412 Jan 7 
Big 8% 8ig 8i9| 8 8l4 Sig 8% 81, 8%3/ 11,900 | Sparks Withington....No par 91g Jan 28 
*28 = 201, 28 28 | *27 28°] *27l2g 29 29 31 ,800 | Spear & Co..... anbodsaondel 31 Feb26 
*88%, 93 *8353 93 | *835g 93 *835, 93 | *835g 93 | ....-. $5.50 preferred... No par 94 Feb 2 
*33 «33% 330 33 3214 3212] 3214 33 3214 3214] 1,200 | Spencer & No par 36 Jan 2 
221g 22le 22 225g} 217g 2233) 217% 221g) 21% 2214] 15,900 | Sperry Corp (The) vt ¢_.-..- 1 23% Jan 12 
B3llg 3214 315g 315s! 31 3ligi 313g 3lle} 315g 3153} 1,700) Spicer Mfg Co._.....-- 0 par 33%, Feb 18 
4814 48le 485s 4853) 48 4814) *471, 477) *471lg 477% 180 Conv preferred A....Ne par 50 Jani8 
25%, 257, 247g 25le) 24%, 25lg} 25 #2573} 25le 2614] 14,700 | Spiegel Inc................ 2 28% Feb 11 
lll Ill'g Stock 7110 Ill lll 1ili 1102 11012 #11012 lll 470 64% preferred......-.. 100 112 Jan22 
46 47 4512 461g) 453%, 461 46 467, 4714 47\2} 3,100 | Square D Co......... No par 47l2 Feb 26 
151g 1553] Exchange 153g 1514 15lg) 151g 15le] 151g 152] 29,600 | Standard Brands... .--. No par 1644 Jan 20 
126 126 126 126 — 12514) *125 12715 *125 1272 70 | Preferred.......... 0 par 128\g Feb 8 
lly 11 Closed— 1 ll 10% Illlg} 1053 107%) 10% 107%} 2, Stand Comm Tobacoo...... 1 1248 Jan 22 
1314 132 1214 1343) 1214 127%) 1214 127] 1214 125s! 17,200/| ¢ Stand Gas & El] Co_.._No par 1444 Feb 17 
2812 2914; Washing- 271g 2833) 27ig 28 27 27%) 27 27% ,600 Prefetred.......... @ par 3lig Jan 12 
*567 59 55 55 | *54 #£«x2455le) *53l2 55 | *53l2 55le 700 $6 cum prior pref....Ne par 65 Jani2 
*65 66 ton’s 63 63 62 6312} 60 6314] 62 6214 900 $7 cum prior pref_...No par 72% Jan 7 
*3l4 3le 31g Blgi =*3 34 3ig ~=38i 2% 3 1,100 | Stand Investing Corp..Ne par 4 Janili 
49lo 497s! Birthday 481g 49%! 475g 4819! 473, 485s! 47lg 4814! 16,900 | &tandard Oil of Calif...Ne par 50 Febi9 
49 49% 4853 491g) 4714 4812) 473, 481g] 473, 4814] 11,600) Standard Oj] of Indiana... .25 50 Feb 9 
*27lo 32 *27le 32 *27le 32 *27l2 32 *27lie 32 | ...-... Standard Oil of Kansas... ..10 32 Jan2é 
74leg 75lg 71% 75 715g 72%) 715g 73 715g 7253; 43,500 | Standard Oil of New Jersey .25 75% Feb 19 
*38lo 41 *38 40%) *38 3912] 3812 39 38 38 300 | Starrett Co (The) LS..No par 42ig Feb 17 
*71 714 7llq 7llg) 71 7lt4i 71 7ll4] 7lle 7214} 1,500 | Sterling Products Inc... ... 10 75 Jan 29 
1914 1912 19 193g; 19 1933} 18% 1914; 19 191g} 9,400 | Stewart-Warner...........- 21 Febii 
*16 1612 16 16 | *15% 16 16 16 15%, 16 500 | Stokely Bros & Co Inc....-.. l 171g Jano 20) 
30!g 31 291g 3Ol4i; 2914 2934) 2914 30 2912 3014; 13,000 | Stone & Webster .-...-.. No par 335g Jan 9 
187g 19% 18 191g} 177g 18le} 183, 18%) 181g 185s! 75,600 | t Studebaker (The)... 1 20 Febi7 
*73 74 733, 74 73 73 727g 727g) *72 73l2 600 | Sun —. eesce Scwcecoas 0 par 77\g Jan 11 
*123 124 123 123 |*1221g 123 |*1221g 123 |*1221g 123 Det Beaereteséoececsecee 100 125 Jan 4 
5814 58le 58 59 5712 5712} 57!2 57%) *57 57%; 2,000 Sunartneet Co (The)..No par 61% Feb 3 
6% 7 612 67% 653 67 65g 67s 653 67s| 31,700 | Superior Ol)..............-. 1 753 Feb 15 
42\4 434 401g 42%) 3914 42 4034 42%; 40!4 4112} 5,400] Superior Stee]. ........-.- 00 45%, Feb 11 
*36 37 35 3514] *355g 3719] *35%4 37le} 3714 374 400 | ®utheriand Paper Co... ... 10 39%, Jan 25 
18lg 18l2 1712 1712) *17%g 18 *17%, 18 *173g 17% 200 | Sweets (‘o of Amer (The). ..50 201g Jan 20 
2712 27% 2712 2773) 271g 2712) 273, 277%] z271q 27le} 6,000 | Swift &Co............-.- 25| 25! Jan 5| 28 Feb 9 2633 
*31l4 3lle S3lig 3133) 30% 31 305g 30%) 30!2 30le} 1,900 | Swift Internat Itd....No par| 30le Feb 26) 32% Jan 22 
2012 20%, 193, 2014; 1912 1973} 19% 20 197g 20 5,400 | Symington-Gould Corp ww_.1| 18% Jan 4) 23% Jan 20 204g Dec 
15l2 155s 15 1514] 148% 1473) 15 15 151g 154] 2,400 Without warrants ......... 1444 Jan 6) 17% Jan 21 
14!g 143, 14 1414; 14 1414; 14 1414; 13% 14 2,100 | Taleott Inc (James)........ 9} 13% Jan27| 15% Jan 8 
*56 567s *56 5653! 56 565s; *56!2 5712] *56 5712 80 54% preterred......... 50} 55 Feb 5] 657!l2 Feb 3 
75g 7% Zig 7% Tig «= Tile 75g 7% 7%, 7%! 1,900! Telautograph Corp......... 5 7lg Feb 23 8%g Jan 12 
133g 1353 1314 1414] 13%, 1414] 13l2 1414] 13% 1433) 36,300 | Tennessee Corp............- 11% Jan 2| 14% Feb 26 
54 38547 5214 5414) Slig 523g) 515g 523g) S5lig 52 ,800 | Texas Ossp ERE REE 26; 50% Jan18| 59% Feb 3 
Wis 2716 2 23 l7g 2 l7g 2 ee” Se See fT Eee coecediconnecccest 1%,¢ Feb26| 2! Feb19 
Sig 84 8 8l4 773 «8 773 «68 773 8 11,000 | Texas ‘Gull Produc’g Co No par 7s Jan 15 914 Jan 20 
4012 40% 4012 4113) 41 4133) 41 4114) 2405g 414g} 8,700 | Texas Guif Sulpbur_._.No par| 38% Jan 2} 43 Jani2 
145, 154 14%g 143; 141g 1453] 143, 151g} 147g 15'4| 18,400} Texas Pacific Coal & ‘Oll_..10 131g Jan 4) 1653 Jan 22 
135g 137, 123, 1353 123% 131g} 13 1312} 13 131g} 11,100 | Texas Pacific Land Trust...1} 1lllg Jan 4) 15% Jan 28 
46 46 4415 4410] *4319 453g) 45lg 451g) 45 45 400 | Texas & Pacific Ry Co_...100} 43lg Jan28; 49 Jan 6 
4714 47\4 461, 48 45 4514; 44lo 45le) 44l2 45 2,900 | Thatcher Mfg........No par| 371g Jan 4) 48 Febi9 
°62le .... *6273 65 *627g 65le| *627, 65 *627, 65 | ....-. $3.60 conv pref....-. No par| 62 Feb 9| 64 Janl3 
121g 12l4 12 12 *lllg 12 12 1253} 1253 13%3} 1,900 | The Fair...........-.. Opar| lilg Jan27| 13!g Feb 5 
89 89 89 89 8814 88le) *883g 89 89 8934 100 PR accbimoensduce 100} 884 Feb24; 93!g Jan 4 
llln 11% 1l 113g; 11 lll; 1l lllg} 10% iil 9,400 | Thermoid Co.............- 1 1044 Jan 4} 13'g Feb 3 
75g = 75g 73g Ss 775g 714 Tlal *738 #8 7ie 714 78g 900 | Third Avenue.........-. 100 6!g Jan 7 Sip Jan 13 
141g 14l4 *13lo 14 1312 1319] 13l2 1312} 13!2 1353! 1,800} Thompson (J R).........- 25} 12 Jan 5| 14% Feb20 
2612 26ils 257g 2614) 2553 26 25%4 2614) 25l2 25%) 1,900 | Thompson Prods Inc..No par| 25 Jan 5) 287% Febil J 
7% «C8 Tig «7% 7ig §=7% 77g «84 77g 8ilg| 15,500 | Thompson-Starrett Co No par 6144 Jan 2} 10% Jan 25 
34%, 34%, *30%g 34le)} 34 34 *34 3410} 33 33 3 $3.40 cum pref.....-. No par| 32 Jan 4) 40% Jan 25/} 93% 
207g 2114 205g 21l4}; 20% 21 20!2 2073 20!2 20%) 15,400 | Tidewater Assoc Oil....... 10; 20g Jan 16}; 215g Feb 4 
10614 10614 10614 10614} *106%2 106546 106210646 106932106%32} 3,300 Sittin modmane 100} 105'g Jan 4); 108 Jani13 
271g 275s 265g 2733) 255, 265s 2634; 25% 2614] 10,400 | Timken Detroit Axle.... _- 10} 22 Jan 4| 28% Feblil 
7312 735g 7219 73le| 72le 734 rate 7314] 725g 725s) 2,2 Timken Roller Bearing.No par| 70 Jan 23 79 Feb 4 | 
16% 17 161g 167g! 1614 1612! 1614 16%! 16!g 163 | 16,700 ' Transamerica Corp....No par! 16 Jani6! 1753 Feb 3) 
191g 19!2 191g 2014; 1914 20 |fMp1953 197s) 19%, 20 5,300 | Transcopt & West’n Air Inc 5) 1853 Jan 5) 223 Jan1i 
*2253 2333 2lie 22 21 21 Qlig 213g} 215g 21 3,500 | Transue & Williams St’| No par| 19% Jan13| 27% Jan 22 
97%, 97% Vie 10 9lg 395g 9ig = 95g 93, 9g 8,000 | Tri Continental Corp..No pa: 9 Jan 4] 107% Jani15 
*109 10914 109 109 |*10814 109 10812 10812/*108 109 200 6% preferred.......No par| 108 Jan 6] 109g Jan 21 
91g =Qle 9 9 9ig QOip}i z9lg Gig 914 10 6,900 | Truax Traer Coal... _-. No par 8lg Jan 11] 101g Jan 16 
#2210 23 213, 2210] *2114 23 *21l4 23 213%, 22 400 | Truscon Stee]_.........- .10; 21% Feb23| 24% Jan 21 Dec 
3512 357s 3414 35l4] 33%, 341s) 33% 3414] 34 343g] 11,900 | 20th Cen Fox Film CorpNe par| 33% Feb24| 381g Jan 20 
*44 45le 431g 4310] *41lp 44 *42lg 43lo) *421lg 44 100 Preferred..........No par| 42% Jani3| 471g Jan 21 
15 153, 13%, 147s) 14 141g} 141g 14l4] 14le 1419} 1,500] Twin City Rap Trans._No par; 13% Jan 4} 171g Jan 22 
86 87 87 87 841g 85 84 i seo 230 PRR cesacmesecoss 100} 84 Feb25| 94 Jan26 
5ig «8g 47, 5lg 47, 5 47, 47s 4%, 473} 3,700 | Ulen& Co............ No par 44 Jan 2 673 Jan 20 
93lo 943, 91 93 9llg 92 | *91 9419} *9llg 93%) 1,300 | Under Elliott Fisher Co No par| 91 Feb 23) 100\g Jan 8 
66 66 64 65le| 64 64 64le 64le| *65 66 1,000 | Union Bag & Pap Corp No par| 63 Febi17| 68 Janll 
11014 111 108 110% 10612 10814] 106%, 10712} 105%, 10644) 7, Union Carbide & Carb.No par) 101!2 Jan 5] 111 Feb20 
26 261e 2514 261g] 247g, 2533 247, 25%] 25 2 20,700 | Union Oi) California ....... 25| 247g Feb24| 2814 Feb 4 
134% 1343, 12934 1351s 133 133 13212 13544/7132 132 3,500 | Union Pacific............ 100] 12612 Jan 4| 136 Feb 18 
*97%, 99 99 99 98 98 97% 9814] *95le 96le 500 a PE 100} 97% Febi19| 90% Jan13 
3014 30% 295g 3014; 3014 3014; 30 30 | *295g 30 1,200 | Union Tank Car .....No par| 26%, Jan 5) 311g Feb 4 
3014 30!le 29%, 31 295g 30%3] 2953 3053} 3014 307s} 28,900 | United Aircraft Corp......- 5| 27% Jan 4| 32% Feb 9 


* Bid and asked prices no sale; son this day. tf Companies reported in receivership. a Deferred delivery. New stock. 
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1 Volume 144 New York Stock Record—Concluded—Page 10 140 
| Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | ~y ante Lk - on Bests of 100- Share Lots | Year 1936 
the EXCHANGE ¥ 
da Tuesday | Wednesday, Thursday Friday Highest 
Feo. 20 | Monday | Fo as | “rep 24” | Feb 26 | Feb. 26 | Week Lowest , Highest || Lowest | to = 
Par| $ per share J Se. i Seer eee ‘ 
S per share | $ ver share "Sn sit uf “tf OL PO wal 0% "1 12,500 Un Air Lines Transp Corp...5| 201g Feb24| 24%, Jan 12 gan a 
| 1 21% j v8 ile oan ° aot 097° iol *27. 3010] ..._-- United Amer Bosch...Nv par| 25 Jan 6] 31l4 Feb10 
+29 ° 2013 30° 30° 28% 2915 28% 2914| 2853 29 | 2,000] United Biscuit.......- No pas} 2814 Feb 10 1208 Jan 11 
1 Df FRG ceccwcccccoss 2 
ood te "Btu “at” “At [Aa "aa" ete '689) 700 | vated Carban-——""No per] ‘Zo gan] ‘BL Feb 3 
nit .4VO par 8 
32 32 33 33 | 33 33 | 321g 3219] *3212 33% : y+ United Corp 4 65 Jan 4| Ste Jan 14 
oe oe re re Td ee OE Cee aed Seen Ege eeonennes aad Feb 24] 46% Jan 14 
; 1 43 4312] 5,300] #£=Preferred.......... No par| 43 8 
441g 447, 443, 4453, 43 44 | 43 43% United ees soma 5| 14lg Jan 4| 15% Jan 19 
] e237 3an Site sunt] Sie ait] Sim, Sia] Sai S5tel 600 | United Deewece Gots... iol 1st Jan 4 35% Jen 31 
* 10614 106! 60; Preferred.............. 
ec a ee os a oo a 7 a 855 875 15,300 | United Sy epee 744 Jan 4 4 en 18 
#581 58 59 57 58le] 59%, 59l4] 591g 59%) 1,500 | United Eng & Fdy.....-.... 1] 46ig Jan 7| 60% Fe 
— = 821g 83le] 825s 8314 821g 83 | 82 82%) 5,400] United Fruit... voce We par 801g Jan 4) 851g Feb 11 
15i4 iste 15ig 15%] 151g 15%] 714% 151g] 14% 15 | 25,500 | United - haepainnty: $4 tie gen S 113% = 7 
“1118 113, HS a | EN HEAR HON HHL THis 1G 298 | Gunes Phvarboc ast] UR Sonal si Pap 
> ae ‘ Foreign Seour.. 17 Jap 8 
Ss se +30, 101"| +90," 101"| $04 904] 90" 90 | 200] ” Preterrede--------~--100] 08% Jani] 100% Feb 8 
*2% «3 2% 24! 2% #3 1 *2% 3 25g 3 | 300 253 Feb = = . 
ie isi ae ae | aah seul td 35, do] 2888 a ieee 
2 ’ 
sbi 18" 125168 |otsa tor" fos ses" 108, tee | "i fou Feb 
*16712 1 2053 
60 80 bie baie 571g 58s 575, 58ie 58° 58 $300 eh = 1l 
391g 39% 38% 3912} 38% 39%) 39% 4012] 39g es Py 4 9 Jan 21 
me by 1714 16 1 16% 171g} 20,000 17% Jan 21 
#101 * 103 +101 103 * 110% 103 |*102 103 | 103 104 900 104 Jan 21 
653 16% is% 171 168 th "16% 16% 16" 174 14'500 10% Jan 12 
1 8 : 
le 587 56% 58% 5714) 56ig 56%) 17,000 8 Febl 
| 1137118" 101g 11484] 100% 111%) 11113 114, | 11112 11212} 11,300 18, Fis 
. os" “71 Fal *71 724] #71 72"| File Zita] 200 75% Jan 18 
if 14 50%, 1138) 1081 at 10953 1121 100% 11119/132,400 1141g Feb 20 
112% 114l¢ 10953 11355 108s 111% 09% 11214) 109 ton meet 150. Jan 22 
147 147ls 1441s 146 Lee yn 15 = ine focan. anal 100 135 Feb13 
*134 136 *1347% 135 _134%s 134%6)%13 7 1*164 167- 169 Jan 
K, * a a = ao tote a Ns 7% 8 | 4,500 Sig + Ad 5 
z= . 7 74l 7lg 753) 74 753} 10,800 ' 
*81 ezis *81 8253! *81lg 8253! 81 81 | *8012 8453i 100 se «gmp oon as mg 
versal Leaf ----/VO 
vss 8 als ub fie ue lin wile wl sl ee, 100] 158 Feb25| 164 Jaa 19 
3158 150 Ee Ne 100 |*100 103 100 Jan 2| 108 Jan18 
*101l4 104 *99 103 99 = = 34 3! 3lg Feb26| 4% Jan 13 
pal te in 2°] in 21 Im 2°] in wt ost 
“ se *51in 54le] Siig Site] 41a 57 48 Jan 4| 58! Jan 20 
= os 7 ‘31% 31 32%] 31lg 3153] 16,800 284 Jan 4| 341g Feb 11 
33 30% 33 rot ye 4350 43% ‘ 391g Jan 7| 4453 Jan 
tat 118 o11214 #11214 115 112i 115, |*112% 115 113% Feb 13| 114% Feb 8 
*112% 115 113ig 115, [113i 115 dal 43tt 43 42le Jan 5| 461, Jan1 
643% 44% ona 881 %ea” a8] oon seul *ea” sere a865, Jan 19] 486%, Jan 19 
*84 = 88 - | oe 87 «a7 | as 87 Feb10| 87 Feb 10 
*85le 90 *85lg 90 | *85i2 J Sie B%l Ble 7%, Jan 4| 91g Jan 27 
8ig 8) Stock Sig 8g °. gan Pty 56iel 55 54lg Feb24) 611g Jan 22 
*55 (5614 Saiz 55g) Sag “leis? 8 114 113 Jan 2) 115 Febi5 
114 114 | Exchange | 11312 11415/*113% ----!*113 --.| 114 Qlg Jani5| 12% Jan 7 
lg Gig »— | e268 aol eae" 301 ea7 31 | 38 Feb 1 Jan 
131 131 131 131. #130 132 [#130 132. |*130 127% Jan 19) 133 Feb 11 
*70, 71 | Washing}. 71 71 |. 71, Zi |, Zils 72%). 73 117% Feb 2] 12212 Jan 11 
*117% 135 ,.  [*L7% 185 [#11 7% 13 o. 16 Prue 3ie Jan. 5| Sin Feb2 
4% 4%) ton’s 453 Sig alg 12%| 12% 13%] 12% 9 Jan 4| 14%3 Feb 18 
13 18%, P ZZ) 4 i° a ou” at is 7% Jan 5| 12 Jan2l 
*10 §63©12 | Birthday . a 17% 16 Jani2| 1953 Febil 
ais 471s 4012 4712] 47%4 A719] 467 me 7 
140 114 Tate 11419] 11410 11419] 11419 11419] 11414 114, Feb 2/ 118 Jan 28 
114lg 114g Lidig 1l4ig] 1l4ig 114g oH 15a iBie lig Jan 4 Feb 
1553 15% see a6 | Ost, a6ul 45m 48 1 ase 45% Feb23| 48% Jan 18 
4512 46 _ 45% 46 4534 19% #191, 19%s| *19% 19% Feb 5) 1973 Jan 
431g 43% 45° 45°] 4412 45%] 46° 47191 47% 42, Jan 6] 50% Fed 1 
2 an 
Big 8% oY os | 00° 97a] 905° oBt) gost 94 Jan 26] 99 Feb 2 
oF (98ts 14% 15i] 14% 165] 15 15% 165 14% Feb23| 18 Jan 
1 15%g 15% et 15g) 14% use *60 «666 «| «C* 63 Feb20| 69! Jan 23 
i} 63 63 68 a 1% 18s) 1% tel Ate lig Jan 5| 1% Feb17 
1% = 1% so 6S le O15 Feb 1) 12% Jan 25 
e oe ye a7itl a7 asi ea7e asil asi 24 Feb 2| 35% Jan 16 
‘3 437% rib rit 43% s| 4433 45%| 455, 351g Jan 4 45% Feb 26 
: 35 Feb 5| 38 
361g 38 | 36 3612] 3614 3612] 367 
1 is sana ee ees 
Gr eesun *80 “—— 80 Ts 1% > fe 2 llg Jan 4 214 Jan 9 
aan an” 7, 48 "| agin 47°] 4784 48i9] 481g 5| 514 Jan 7 
S oe & eB, 824] 81% 81%] *8il, Bai 82% 81 Jan 4/ 84lg Feb 4 
*82 84le 817 sevtlossn® ane ‘leina © ani “Tohan 98 Jan 4|/ 102 Jan 9 
108% 107 107 * 107 ‘| 106 10612! 106% 106%! 10612 100] 10413 Jan 4| 109 pane 
95 Jan 6)/21001g Jani 
} *9612 98 me A Oe Be De 00] 119 Feb 16] 12213 Jan 21 
21 121 ms ile 471114 114tl*i140 113% Feb 4] 11512 Jan 8 
“NO 108s os ‘ts Mom {0 95s 101g] 9% 8% Jan 2] 10% Feb 19 
171g Jan 8 
21% 22 31, 311s] 20 204} 19% 20%} #20. Zig Jan 2| 3% Feb 19 
33g Ble a ~~ i a Bae 00} 74 Jani3} 10 Febi8 
Bos | Tit 7333 7113 7334 7314 73%| 721g 73%4| 11,800 | Western Union Telegraph.100} 711g Feb 23) 8313 Jan 22 
ek E Blis 5273) 5lie 52 52 52%] 5212 5314] 9,100 | Westingh’se Air Brake.No par| 4853 Jani14| 567% Feb 4 
184 15612 152° 154 | 151% 156 | 153 15512] 152% 155 | 5,100 | Westingbouse El & Mfg...-50} 145 Jan 4 L67% Jan 33 
144/*163 4167 | #1001! Ist preferred... ...--..-~-.~ 
i "261 271g) 2612 27 | 265 "268 *263 "265. 700 Weston Elee Instrum’t-No par| 26 Jan 5| 30% Jan 22 
S37ia 37iai *B7le B7%i 84609 | | Clegp A. ccoccoccce 
a 1 be 4 or "8" thy “2612 36a 212 bie 2,200 | Westvaco Chior Prod..No par; 231g Jan 2) 27% Feb23 
261g 26% A a *33 34g 338, 33% 33%, 33%; 400] 8% preferred......-..-- 30} 33 Jan28; 34% Jan 
34 34 oe isael oar *o71, || soit 10 | Wheeling & L Erie Ry Co--100] 90 Jan 18] 110 Feb 13 
eB 0118" 120 [#117 190 "|*117 ° 190 "|*117 * 190 514% conv -.-100] 114 Jan 18] 118 Feb 17 
“. e “50%  B2te| 48% 50 | 49 504] 491g 80%] “7.500 Wheeling Steel Corp...Vo par| 38 Jan 4) 53 Feb20 
5llg 53 10 "110 | 110.110 | 110. 110 ‘/*10812 110 "| 100 -100] 103 Jan 4/110 Feb1l 
5 °200% 189 "30% 32!g] 29% 31%] 30% B15 3012 31 | 267500 | White Motor_. ~~ -50} 23% Jan 4) 33% Feb 16 
17% 18 7, 18 | 1712 1712] 17% 17%4| 1713 17! 15000] WhiteRk Min Sprett..No par| 151g Jan 4| 18% Jan 25 
*17% 18% in 6 | se eel on BR 5% 5%] 2.400 | White Sewing Mach.--No par| 553 Jan 2| 653 Jan 4 
4013 4012 *37ig 41 | *371g 40121 38 41 1 38 40 100! Conv preferred... -- No par| 40 Jan 29 = Jan - 
1 51g} 5,500 | Wilcox Oil & Gas........... 4g Jan 4 Jan 
a Rt llig 11% nn 118 ate 12" Et 11% 58,400 Wilson & Co Inc...... Ne par mo. — : site a 
1 Bn “aserees 
"in oe "Bava 56°] biz 55% 561 571s S715 S814] 20,100 | Woolworth CF Ww) Co <.----10| 54% Feb23| 65% Jan 20 
aan 43 40'4 42%] 401g 41%| 42° 42%| *411g 42°| 1,600 | W Worthington P ys 2 2 : 50 eo 
.- | 8=—lti(asz‘L Cae oo oe 8) Oe. Os 1 en oan & ees eee 
951g 96 Brig Src] *86 80%] *86tg 80 | S8lg SBte] 500) Preferred Bows 22 727 100] 77% Jan 4) 91 Jan 23 
119° 121 120° 121" 118ig 119 | 120 120%] 121% 12114] 250 Wetene Aesonanstionl.. i ne om ste a Bk ee 
212} 7llg Tlie 500 van alae m) Jr 
*7014 72le 7219 72\e *72\e 73 72 7 re & wne M Rage 25 49|g Jan 2 621g Jan 
= oon Saal 3% S512] S48 S610] 34% 35%4/128,300 | Yellow Tr Truck & Ooveh ai B--1 20% Jan 4) 37% Feb 16 
1 i AR ag i A 
13812 138l¢ 13912 140 138i 140 ae A ee te sone youn Spring & Wire._No par| 42% Jan 5| 465 Feb 15 
H 64412 442 82% S4ig) 82% 83% (82% 33% 15,100 Voungstows 8 & T...-N0 pv 75!2 Jan 5| 86% Feb 11 
84% 86 one —- #971 102% *97le 101 | *90 54% preferred........ 1 10413 Feb 8/ 115 Jan27 
H] °95,_ 103% Bly Baie] 36% 37% 3718 37% 87 3741 "7,100 | Zenith Radio Corp....Ne par| 33. Jan 2] 40% Feb 17 
S° “St Tig 77%s| Tig «75s «= 75gS«7%l_~=S71g,-«« 7%) 7,200 | Zonite Products Corp--..... i] 72 Jan 
f 





* Bid and asked prices; no sales on this day. t Companies reported in receivership. @ Deferred delivery. New stock. 7 Cash sale. s Ex-dividend. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and tnterest'’—ercept for income and defaulted bonds. 


NOTICE—Casb and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
the year. 


ae 



































| Week's 


BONDS Range or BONDS 
N Y STOCK EXCHANGE Friday's 3 N. Y. STOCK EXCHANGE 3 
Week Ended Feb. 26 Bid & A 5 Week Ended Feb. 26 ss) 


Low High| No. No. 
U. S$. Gevernment Foreign Govt. & Mun. (Conci.) 


Treasury 4\%s8...Oct 15 1947-1952 119.22]119.18 A 119.18 121.14 | Colombta (Republic of) 
‘Treasury 3s... Oct 15 1943-1945 108.14/108.10 . 108.10 109.26 6s Apr 1 1935 coup on. Oct 1961 
4a Dec 15 1944-1954 ; ‘ . 114 115.20 64 July 11935 coupon Jan 1961 
Treasury 3%e...Mar 15 1946-1956 2. , 112.27 114.9 | *Colombia Mtge Bank 6s... 1947 
Treasury 3%s...June 15 1943-1947 108. 21}108.30 110.18 *Sinking fund 7s of 1926 ....1946)° 
Sept 15 1951-1955 : ; : 106.12 106.28 *Sir king fund 7s of 1927....1947 
Treasury 36 June 15 1946-1948 ; 211107 5 107.30 | Copenhagen (City) 5s 1952 
Treasury 3%s_..June 15 1940-1943 . a 106.30 107.27 25-year gold 4s 
Treasury 3%s...Mar 15 1941-1943/M S/_____./107. . 911107.30 108.24 | Cordoba (Prov) Argentina 78-- 
Treasury 3%8...June 15 1946-1949 : 107 30 108.24 | Costa Rica (Republic of)— 
Treasury 3%s....Dec 15 1949-1952 . 107.28 108.18 78 Nov i, 1936 coupon on..1951 
Treasury 38 Aug 16 1941 A ‘ ol 107.22 108.24 | Cuba (Republic) 56 of 1904_...1944 
Treasury 3\s...Apr 15 1944-1946 . . . 211108.10 109 25 External! 5s of 1914 ser A....1949 
Treasury 2%s...Mar 15 1955-1960 . c 104.5 104.30 External! loan 4s 1949 
Treasury 2%s...Sept 15 1945-1947 ‘ . 5. 105.9 106.16 Sinking fund 5%s...Jan 15 1953 
Treasury 2%s...Sept 15 1948-1951 : 3. 5 2311103 24 104 16 *Public wks 5%s...June 30 1945 
Treasury 2%(5 1951-1954 3. 3. 17] 530||102.31103.17 | Czechoslovakia (Rep of) 88....1951 
Treasury 2%s...Sept 15 1956-1959 3. ; 3. 102.26 103.18 Sinking fund 8s ser B 1942 
Treasury 244s. .-.Dec 15 1949-1953 ss . 101.6 101.22 


105.20 106.10 
104.30 105.17 External g 4 \%s 
‘ ‘ . »11104.30 105.23 | Deutsche Bk Am part ctf 6s_._.1932 
%s J 103.26 104.10 §*Stamped extd to Sept 1 1935__. 
Home Owners’ Mtge Corp— Dominican Rep Cust Ad 5 Ks_.1942 8 
3s series A_...May 1 1944-1952|M N/ 104.25)104.22 104.29 104.17 105.3 lst ser 5s of 1926 1940|A O 
2%s series B..Aug 1 1939-1949)F A’ 102.23 102.18 102.25 102.15 103.2 2d sertes sink fund 5 Ks 1949|A O 
2s series G 1942-1944) ----| 192.16|102.14 102.20 102.12 102.31 | *Dresden (City) external 7s...1945|M N 
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Foreign Govt. & Municipais— 
Finland (Republic) ext 6s : 

Agricultural Mtge Bank (Colombia) *Frankfort (City of) s f 6 s_-.1953|M N 

¢Sink fund 6s Feb coupon on.1947/F A French Republic 7 4s stamped _ 1941/4 

¢Sink turd 6¢ Apr coup on. .1948)A O 7 ped 1941 
Akershus (Dept) Ext 5s 1963|M N 
*Antioquia (Dept) coll 78 A-.--1945)J J 

¢External s f 7s series B....1945/J J 

*External 6 f 7s series C....1945 J #5 4s of 1930 stamped 

*External s f 7s series D_...1946)J J) 5 4s unstamped 

*External s f 7s ist series . . .1957 AO 15 7 17 *German Rep ext! 7s stamped _1949 

External sec s { 78 2d series.1957|A © 7s unstamped 1949 

*External sec s f 78 3d series_1957/A O man Prov & Communal Bks 
Antwerp (City) external 58....1958)J D) j9, (Cons Agric Loan) 6s_...1958 
Argentine Govt Pub Wks 68...1960/A O *Greek Government s f ser 78_.1964 
Argentine 6s of June 1925 ¢Sink fund secured 68 1968 


External s f 6s of Oct 1925... .1959 
195 Haiti (Republic) s f 6s ser A_...1952 
External! 6s series B *Hamburg (State) 6s 1946 
Extls f 6s of May 1926 *Heidelberg (German) extl 7s °50 
External s f 6s (State Ry)---.1960}' Helsingfors (City) ext 6s_...1960 
Ext! 6s Sanitary Works 196 Hungarian Cons Municipal Loan— 
Ext! 6s pub wks May 1927...1961 *7 448 unpmatured coup on...1945 
Public Works extl 54s 1962 7s unmatured coupon on... 1946 
S f external 44s. --..-.----- 1971 *Hungarian Land M Inst 7 4s_1961 
*Sinking fund 7 \s ser B_._.1961 
External 58 of 1927 *Hungary (Kingdom of) 7 «s..1944 
External g 4s of 1928 100% 102 


Austrian (Govt) sf 7s 99% 102 Irish Free State extl sf 5s 


Italy (Kingdom of) ext! 7s 
*Bavaria (Free State) 6}4s....1945 Italian Cred Consortium 7s A_.1937 
Belgium 25 yr ext! 64s-.-.----- ae 194 
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19 24 
108% 109% 
105% 107% | Italian Public Utility ext] 7s...1952 
Japanese Govt 30-yr 8 f 6%s_.1954 

Ext! sirking fund 5s 1965 
Jugoslavia State Mtge Bank— 

*7s with all unmat coup 
*Leipzig (Germany) ¢ f 7s 
Lower Austria (Province of)— 

7348 June 1 1935 coup on_...1950 


*Medellin (Colombia) 6 4s_...1954 
*Mexican Irrig assenting 4 4s__ 1943 
101 105% | 2Mexico (US) ext! 5s of 1899 £.1945 
*Assenting 56 of 1899 
26% 31% *Assenting 5s large 
o4nntins, 58 small 





External! 30-year s f 7s 
Bergen (Norway) ext 8 f 5s....1960 
Berlin (Germany) @ f 6 4s- -.-1950 

External sinking fund 6s.._1958 
@Brazil (U S of) external 8s_...1941 

*Externals f 6 4s of 1926_... 1957 

@External s f 6 4s of 1927... 1957 

7s (Central Ry) 1952 
Brisbane (City) s f 5s 
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y 
Budapest (City of)— 
68 July 1 1935 coupon on_..1962 
Buenos Aires (City) 64s B-2..1955 
External s f 68 ser C-2 1 


*48 of 1 

*Assenting 4s of 1904 

*Assenting 4s of 1910 large 

*Assenting 4s of 1910 small 

*$Treas 6s of '13 assent(large) '33 
ouan (cin 3 I 5 

n (City, Italy) ext] 644s_..1952;A O 

Minas Geraes (State)— 
Extl sf 4348-4%8 ‘ 86 *Sec extle f 6s 

3% external s f $ bends J lie 60 964% | . *Sec extl s f 648 959|/M $ 
ota, teed oO a , *Montevideo (City) 7s 3D 

¢Sink fund 7s July coup off. 1967 24% | *68 series A 1959)/M N 


¢Sink fund 74s May coup off1968 2634 

New So Wales (State) ext! 58_.1957 

106% 110 External s f 5e Apr 19 

1142 Norway 20-year ext! 6s 
20-year external 6s 











1960 
Buenos Aires (Prov) extil 6s-_.- eo 





d 
A 
7|M 
J 
M 
M 
1|/F 
M 
F 
M 
J 
7|M 
M 
| 
F 
M 
J 
J 
M 
A 
J 
J 
A 
A 
J 
M 
F 
J 
J 
J 
a 
A 
M 
M 
F 
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10-year 2s 
25-year 3s 
*Carlabad (City) sf 8s 
Cent Agric Bank (Ger) 78. ...1950 
*Farm Loan s f 6s._July 15 1960 
*Farm Loan s f 6s.._.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
4 *Chile (Rep)—Extl sf 7s 1942 
: *External sinking fund 6s. ..1960 
*Extl ainkivg fund 6s...Feb 1961 
*Ry ref ext! a f 6s Jan 1961 
*Extl sinking fund 68..Sept 1961 
*External sinking fund 6s. ..1962 
*Exterpa!l sinkirg fund 6s8...1963 
*Chile Mtge Bank 6 Ks 1957 
*Sink fund 6% of 1926 1961 
See... vsscceeccee all 
1962 
1 


External sink fund 4s 

External sf4s 19 

Mubicipal Bank extl sf 56...1970 
*Nuremburg (City) extl 6s_...1952 


Oriental! Devel guar 6s 
Extil deb 5s 
Oslo (City) sf 4s ° 
Panama (Rep) ext! 5s 
*Extist5sserA 
*Stamped 
Pernambuco (State of)— 


> vDOnanm>?>O> 





on on 
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—— 


*Peru (Rep of) external 7s 
*Nat Loan extls f 6s lst ser... 1960 
*Nat Loan exti s f 6s 2d ser..1961 
*Poland (Rep of) gold 6s 940 
*Stabilization loan s f 7s. ...1947 
Ss y 2: *External sink fund g 8s 1950 


*Chilean Cons Munic 7s 
*Chinese (Hukuang Ry) 58....195 
*Cologre (City) Germany 5 48.1950 
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For footnotes see page 1407. 
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3 | Friday; Week's ».., Friday Week's 
s 4 Last Range or BONDS ~ S| Last 
N. Y. STOCK EXCHANGE § Sate Friday's at ‘Sinee N. Y. STOCK EXCHANGE § Sale Friday's q Since 
Week Ended Feb. 26 =| Price | Bid Asked Jan. 1 Week Ended Feb. 26 —~O.| Price Jan. 1 
Fereign Gevi. & Munic. (Cunc,.) Low High| N High High| N0.|| Low High 
Porto Alegre (City of)-— At! Knox & Nor ist g 56...... 1946|)J Di_..... *118% becell. seee ose a 
*8s June coupon off_...... ~1961)J O]....--. 31% 324] 24 27% 32% | Atl & Charla I ist 4s A....1044)J J/_.-..-- *111 111%]----|] 111. 111%} 
7 4s July coupor off....-.. 1966/3 Jj...... 30 31 5i| 26% 31 lst 30-year 6e series B___... 1944/3 3) 114 | 112% 114 71] 112% 116 
Prague (Greater City) 7 s8_...1952|/M N/_..... *974% 9Q99%)----i| 92 99% | Ati Coast Line ist cons 4s July 1962;M 8} 103 103 4 104 541; 103 ies 
*Prussia (Free State) exti 6448 1951|/M $/_...-- *20% #23 |----i]| 17% 33% Genera! unified 446 A_... .1964/3 Di 95% 5% 96%) 63 
*External sf 68...........1982/A O}...-... *21% 24 |---- 16% 22 L & N coll gold 4s.... ..Oct 1952]/M Nj-_.-.-.--. 96% 97%} 5! 95 99% 
Queesiand (State) extis f 7s..1941/A 0} 113 112% 113%] 311i] 112 113% 10-yt coll tr 5s...... May 1 1945/M N/ 105%} 105% 106 94 arts. 106% 
26-year external fs .......-. 1947|/F Aj...... 111 112% 7i} 111 =118 Atl & Dan Ist g 4e......._..- 1948/2 57%) 57% 59 32|) 56 60% 
*Rhine-Maip-Danube 78 A....1950|M S/j...-.--. 725% $364)]---- 23% 27 i Gl adit dintinaknameawe 1948)J J3}..-.-- 51 51% 3 51 54 
Rio Ge Janeiro (City of)— Atl Guif & W 1 8S coll tr 6a_....1959/3 J)..--.-- 81 81 41, 79 83% 
8s April coupon off.......1946)/A O/]....-.. 32 33% 5ii 28% 34% | Atlantic Refining deb 6s_..... 1937|J Jj..-..-- 101% 10176) 141) 101% 102 
6 4s Aug coupor off ...... 1953/F Aj 32 31% 33 75|| 26 33 Aubura Auto cony deb 4%6...1939]J Jj_.---- 82 83%} 191) 82 85 
Rio Grande do Sul ul (Beate ot)— . Austin & N W Ist gu g 6e...-..- 1941/5 Jj_...-- «+ oer ----|] 107% 107% 
*8s April coupon off._...... 1946/A O}...... 34% 36 13}} 30% 40 
68 June coupon off......-- 1968|5 D) 32%] 324 32%] 123)) 24 33 Baldwin Loco Works Ist 64....1910|¥4 N| 10634] 106% 106%] 1)| 106% 106 
*7s May coupon = eeewein 1066iM Ni 314i 31% #£32 57 26 32% tt TT i eet 19GB <e-eloccece 106% 106% li} 105% 106 
*78 June coupon off........ 196713 Di 31%!) 31% 31% 7 26% Baie Balt 4 0 Ohio Ist g 44_.....Juiy 1948)A O} 106 105% 107 112]| 105% 108% 
Rome (City) extl @%s ....... 1962}]A OO] 81K) 80% 81%) 62 72% 83 Refund & gen 5e sertes A... 1995/5 92%} 92 94 84 89 94% 
Rotterdam (City) exti 6a oeoan 1964) Ni 101 101 102% 41/101 108 et wold 6e........... July 1948/A O} 113 112 113 431) 111% 116% 
Roumania (Ktog4iom of) Monopolies] — Ref & gen 6s series C__.. .. 1995} J 102%} 102% 103 551] 100% 103% 
*7s8 August coupor off...... 1950|F Aj.....-. 32 33%] 121] 25% 33% PLE & W Va Sys ref 4s ...1941)M N; 1044; 104 104%| 771] 103% 105 
*Saarbruecken (City) 6¢......1953)3 J/|.----- S.ccce 29%|----]]| 21% 27 Southwest Diy Ist 3%-5e...1950)J J) 105%) 105% 106 36]) 104% 107 
Sao Paulo (City of Brasil)— Tol & Cin Div Ist ret 4¢ A...1959)J 43/_.--- -| 95% 96 411 95% 99 
*8s May coupon off_.....--. 1952|M' Ni} 35%} 34 35%! 291) 30 35% Ref & gen 5a series D____... 2000|M_ 8S % 92%] 63 89% 93% 
*Extl 6348 May coupon off..1957|M N; 30 30 31 20]; 26% 34% CR Ge 1960/F Al 78%) 77% 79%) 19811 75 #80 
Sap Paulo (State of)— Ret & gen M 5s ser F____..- 1996|™ 91 92%} 93 89 93% 
§*8e July coupon off...... . 1936|3 Jj..---- | *43% 45 |-.-- 40 44 B.ngor & Aroostook Ist 66....1943|3 J/..---- *114 1154}---- t- 116 
*External 86 July coupon eff.1950|4 J|------ 38% 38% 7i| 34% $34 FT RE eR: 1951}J J}__--- .1 110% 110% 3 110% 
*Erternai 7s Sept coupon off 1956|M $j-..-.-. 32% 32% 2 28% 35 4s stamped..__...._.._.. 951|...-| 112%] 112% 112% 1 uz tet 
*Externa! 4s July coupon off.196*|/J J/---.--- 30% 31 25 27% 34% | Battie Creek & Stur let gu 36_.1989|J D)_.-..-- 78% 78% 1 
Secured # f 7s_........-.... 1940/A O; 96%) 96 97 4411 95 98 Beech Creek ext Ist g 3\s_...1951)/A O}__--.-- 102% 102%} 2 102% 103% 
*Sarop State Mtge inet 78....1945|/) D/...-.-- | 921% ....- ---- 22 24 
*Sinking fund g 6e...... .1946]/J D).-.--.-.- 22% 25 i---- 22 23% = Telep of Pa 5s series B__..1948)3 J| 118%} 117% 118%] 10]] 115% 121% 
Serbe Croatt & Slovenes (Kinedom)| — st & ref 5e series C__.._... 1960/A QO} 12644] 126% 127 22|| 125% 131 
*8s Nov 1 1935 coupon on...1962/M Nj 31 30% 31 16]} 25% 31 Belvidere Delaware cons 3%s..1943/3 J/..---- *104 adkedmbael stad ‘ wee 
©7s Nov 1 1935 coupon on__.1962)/M N| 30 30 30%) 55)| 24 30% | *Berlin (ity Elec Co deb 6%4s_.1951/J Di 24 23% 244) 7i| 20% 24% 
*Silesia (Prov of) ext! 7¢_....-. 1968}3 Di 47 45 53%) 38 45 54 *Deb sinking fund 6 %s__..- 1950; Aj..-.-.-- 23% 23% 4 18% rit 
eSilesian Landowners Asan 66..1947'F Aj-.---- *30% 39)----|, 30 36 *Debenture 6s.__.._...__.. A Ol 22%| 22% 22% 1}! 20 22 
Styria (Province of)— *Berlir Elec El & Undergr 6 4s 1956)A 0} _----- *234% 24%4)----|) 20% 23 
*7s Feb coupon off.......-.. 1046/F Aj.----- *91%  Q93%)----|| BOK 92 Beth Steei cons M 4s -er D_.1960/3 J) 104%} 104% 104%} 102]) 104 106% 
Sydney (City) sf 544a_._..-.--. 1955|F Aj 104%! 104% 105% 41} 104 105% Cons mtge 3%s ser E......- 1946|A O| 97 97 98%| 178]| 953% 99% 
Taiwan Elec Pow ei 5s_...- 107:/3 J| 75%; 75 271| 71% 76% | Big Sandy Ist 4e __.......... 1944/3 Dj_.--.-- *110 111%|----}]} 110 112 
Tokyo City 6¢ loan of 19 2....1952)/M $/------ "75% $76 |..-- 67% 68% | Boston & Maine ist 5a A C_...1967|M $| 88 87% 89 131 83% 89 I 
External! s t 6% guar...... 1961;A O| 75%) 75% £76 5 72% 78 lat M 65e series II_........ 1955|\¢ N; 90 90 91 23 85% 91 
Trondhjem (City) ist 644e....1057 m N]------ 71019 ..... ----|} 100% 102 let g 4% 5 series JJ. .....-- 1V6G1jA Oj_.-.-- 83% 85 43 79 85 
*Uruguay eae a exti 88_.1946/F Aj------ 68% 68%] 15]| 67 70 t*Boston & N Y Air Line lst 48 1955|/F Aj 31%) 31% 33 33 36 Ai 
*External 6 f $6...........- — MN; 6734) 67% 68%) 63 70 $3* Botany Cons Mille 6%s_...1934)/A O| 36%) 36 37 22 
*External s t és Locsnnoanell 4|M N|------ 67% 501} 67% 69% *Certificates of deposit._.......].--.|------ 35% 37%| 56 ty Be 
Venetian Prov Mtge Bank 70771983 2\A O| 97%! 97% 97% lj} 92% 97% | Brooklyn City RR Ist 6s___..- 1941/3 Jj_.---- 98% 99% 41} 98% 101 
Vienna (City of)— Bkiyn Edison cons mtge 3348. .1966)M N/| 102%/| 102% 1034] 112 10h 105 
6e Nov cou O8..cameovcen 952|M N/..-.-.- 96% 97 4\| 92% 97% | Bklyn Maohat Transit 4%s__.1966|¥1 N| 102 101% 102%} 118 100% vos 
Warsaw (City) external 78....1958|F Aj 45 45 Sli] 45 54 Briyn Qu Co & Sub con gtd 5s. 1941|M Nj__.--- *73%% 78%|---- 
okohama (City) ext! 66.....- i 824%| 81% 83%) 1411 77% 83% Ist 5s stamped_........... 1941/3 Jj__-.--- *85 | ae Gee ~~ 
Bklyn Union E} ist g 5e_...-- 1950|F Aj_..--- 112% 113%] 15]] 112% 115% 
Bkiyn Un Gas Ist cons g 5e....1945|M N| 117%%4/ 117% 118 31] 117% 122 
RAILROAD AND INDUSTRIAL ist lien & ref 66 series A.....1947|M N/__--.-- TT TT 126%|----|| 12744 132 
COMPANIES Deberture gold 5e......... 1950|3 Di 104%} 104% 104%) 11]] 104 106 
ist lien & ref 56 series B___.. 1957i|M Ni_.-.-.-- 108% 108% 61} 108 109 
*$tAbitibi Pow & Paper 1s: 56.1953|/3 D) 91 915% 993%) 64 98 Brown Shoe # f deb 33{s_..... 1950|F Aj..---- 105 105%] 15]| 105 106% 
Adams Express col! tr g 48....1 M S| 104% 104% 105%] 35/| 1043 106 
Coil trust 46 of 1907........ J Di------ | 104% 104% 31/104 105 Brurs & West ist qu g 4e___.-. 1938}3 Jj_...-- *101% 103%]----|| 101% 102 
10-year deb 4348... .......- O46/F Aj------ *101% 104 |--.--|| 103% 103 Buffalo Gen Elec 4s ser B...1981/F Aj_.---- *108% 109 |----|/ 108% 110 
Adriatic Elec Co ext! 7a.._...- '952)A O}------ 7% 97% li] 79 a6. Buff Roch & Pitw gep g 5s... .1937|M $/__---- ee ed | ee I Bae 
Ala Gt Sou Ist cops A 5s....-.. 943/J D/--.---- 114% ..... ---|| 114% 114% | Consol 4¥s__...........-- O57|IM N; 91%] 91 91%} 611) 90 93 
1 4s series B __._...- D}-.-.---- 108% 109 13]/ 108% 110 $t*Burl C R & Nor Ist & coll 56 1934;A O} 30%) 30% 31 3 
*Albany Perfor Wrap Pap 66..1948/A O/------ 74 |---- *Certificaves of deposit........-.}..- . 30 30 16||} 27% 30% 
*66 with warr assented... .-. 1948] ....|------ 69 69 69 74 t*Bush Terminal! Ist 49... - et A O| 88 87 88 61} 85 88 
Alt & Susg ist guar 348 Sainitines 1946/A O} 105%} 105% 105% 105% 107 EE CR i itn Dh hceiian 3 Ji 67 66 68% 91; 66 #83 
Alleghany Corp coll tr Se... ..-- 1044/F A; 100%) 100 %!| 163|)} 100 101% ' t®Bush Term Bidgs 5s gu___.-.. + AO; 63 63 67 16 61% 73 
Coll & conv S6...........-. 1949/3 D| 9444] 94% 95%! 71 % | By-Prod Coke Ist 5s A_....- 1945'M N| eRe 103% 103%] 81\| 102% 103 
‘oll & conv 68_........... 1950)/A O,------ 91% 91% 85% 93% | CaliG& E Corp untf & ref 5a._.1937,M N,_-_---- *102% 105%]|-_---1| 102% 103% 
° eet 1950}.. .| 68 68 | 243 2 Cai Pack conv deb Ss_......- J 3] 104%] 104% 104%] 11] 104% 105 
A'legh & West ist gu 4s_...... 1998)/A O}-.----- emeoaen 101 j|----j] 101 102% | ®*Camaguey 7e ctis.......- 1942;A OO; 30%; 30% £32 17 3044 42 
Aliegh Vai gen guar g 48.....-- 1942)M S| 10944] 109% 109% 61} 109 11234 | Cacada Sou cons gu 6s A._....1962/A O}_..-.-- 116 116 li] 115% 119% 
Allied Stores Corp deb 4%s_...1950/A O}] 1004] 100 100%] 21/| 100 101 
4}4s debentures..........-. 1951/F] Aj; 100 | 100 100%} 43// 100 1 Canadian Nat guar 4s....-.- 1957/7 3) 11134) 111% 112%] 8i] 110% 116 
- Guaranteed goid 5e....July 1969)J J} 115%) 115 115%} 55)} 114% 118% 
*Alpine-Montan Steel 7s... ._ 1955|iM 8/--.--.-- "ae | @ehee ---- 93% 100 Guaranteed gold 6s....Oct 1969/A 0; 116%) 116 116%} 201} 116 121 
Am & Foreign Pow deb 5e_.--- 2030/M S| 83%) 83 84%) 135]| 80% 87% Guarapteed gold 56.....-.-.- 970\F Aj_.---- 116% 116%] 281] 116 121 
American Ices f deb 5¢......-. 1953/3 Dj 93 93 93%} 191] 87 93% Guar gold 4%s._.._Jure 15 1955/3 Dj 114%/ 113% 114%] 16}| 11334 118% 
Amer I G Chem conv 5s....1949/M N; 109 108% 109%] 115]/ 108 109 Guaranteed goid 4 }4s......- 1056;F Aj 112%] 111% 112%) 56 118% 
Am Interrat Corp conv 5%s_.1949/3 J} 106 106 106%} 3911 105 106 Guaranteed gold 4s._Sept 1951)/M S$) 11134} 111% 111% 7i] 11144 116 
Am Teiep & Teleg— Canadian Northern deb 6%4s__.1946)J 4) 12344) 123% 125 35]| 12344 128% 
20-year sinking fund 5s_..1943;MN/ 113 111% 113 112}) 111% 113 Canadian Pac Ry 4% debst& perpet|J 4) 955%) 95% 97 199}; 95 99% 
Convertible debenture ¢44s..1939]J 3} 108 108 109 15/} 108 113 Coil trust4ks .. _... ..19461M & 103%4/ 103 103%} 55)| 102% 104 
3348 debentures..........- 1961j)A ©} 10044; 100% 100%) 272]; 99% 102 5s equip trust ctfs........-. 1944/3 3} 11334] 113% 113%] 51} 113 115% If 
3s debentures..........-. 1966/J Dj; 100%) 99% 10034] 2271] 99% 102 Coll trust goid 5e....Dee 1 1954/J BD} 107%} 107% 108 95}} 107% 110 
*am Type Founders copy deb.1950/J J) 178 173 185 28}; 169 200 Collateral trust 4 }4s......-. 1960\J 3) 104%] 103% 104%] G61i| 103% 105% 
Amer Water Works & Electric— t®Car Cent Ist guar g 46...... 104015 Ji..-..-.- *79% .-...-- Sed 72% 72% 
Deb g 6s series A.......... 1975|M N/ 108 108 109%; 10/} 108 110% | Care Clinch & O Ist 6s........ 1938}3 Di_.--.-- 105 105% 105 105% 
t°Am Writing Paper ist g 68..1947|3 J) 934} 87% 93% 104| 69 94 let & cons g 6s ser A_Dec 15 1952/3 BD; 109%) 108% 109% 41; 108% 111 
*Certificates of deposit... ..--- ----| 92%] 88% 93 3211 70 94 
Anaconda Cop Min st deb 4s 1950/A QO; 105%} 105% 106 170}} 105% 107 Carriers & Gen Corp deb 5s w w 1950/M N| 106 106 106% 51} 105 106% 
*Angio Chilean Nitrate— Cart & Ad ist gu g 4s..-......- 1981;\J Dj_.-.--- 92 92 3 91% 93 
S f Income deb__.....- ---1967/3 J} 37 36% 37 591 36% 39 *Cent Branch U P Ist g 4e....1948/3 D/_.--.-- 36% 37% 4\| 36 
t*Ann Arbor Ist g 48_........ 1995;Q Jij------ 71% 73%) 43 70 73% | t*Central of Ga let g 54¢_.Nov 1945/F Aj_..-.-- 78% 78% 2 78 81 
Ark & Mem Bridge & Term 5s. 1964|Mi 8] -.---- 103% 103% 51] 103% 105 *Consoi gold 5s............ 1945|M Ni 34%] 33% 35%] 74 31 36 
Armour & Co (Il) Ist BR Se.--- ee 3 D} 104%} 103% 104%) 59]] 103% 104% *Ref & gen 5s series B_....1959/A O} 21%) 20% £22 67 18 22% 
let M 6 ¢ 4e ser B (Del) _...-. 19565)F Aji 99%) 99% 100 118 994% 100% *Ref & gen 5s series C.....- 1959;A O; 21 20 22 78 18 22% 
Ist Msf 4s ser C (Del 22221957 5 Jj 98%) 98% 99 69 98 99 *Chatt Div pur money g 48... 1951/3 D/_..-.-- 39% 40 7 29% 40 
Armstrong Cork deb 48....-.. 1950}J 3) 105%} 105% 106 11}} 105% 108 *Mac & Nor Div ist g5s ....1946)3 J)j_...-- *25% 30 |-.-.-.- 24 31 
Atch Top & 8 Fe—Gen g 46___.1995/A QO] 111%] 110% 11234] 152]) 110% 116 *Mid Ga & Ati Dtv pur m 68.1947/3 Jj_.---- LEG: -ecoeu alee 19% 23% 
Adjustment gold 48........ 1995) Nov] -.---.-- 108 108 411 106% 112 *Mobiie Div lst g 5a......- 1946)3 Ji) 33%! 33% 33% 5 30 34 
Stamped 4s ..........-.- 1995|M N| 107%4| 107% 108 441) 10534 112 Central Foundry mtge 6s... .-- 1941)M $j_._--- 212 212 21} 172 242% if 
Cenvy gold 4s of 1909_..-.. 1945|J Di..---- 109% 109% 61] 107% 109% Gen mortgage 5s........... 1941)M $j_.---- 110 110 311 107. 125% IP 
Conv 48 of 1905........-..-. 1955)3 DD; 109%) 108% 109% 411107 110 Cent Hud G & E Ist & ref 34s_1965|M Sj_.__-- *105% ..-.-- ..--|| 107% 109 
Conv g 4s issue of 1910. ..-.-- 1960;3 D/-..-.--- *106% 107 |j----j]/ 105 108 Cent [ll Eiec & Gas Ist 5s... .. 1951;A O} 103%} 103% 103%] 33 
Ce Gl Geb s -wcucccccce 1948/3 Dj} 108%) 108% 109 63]} 108% 111 Cent Illinois Light 34s....... 1966\F Aj_.-.--- 105% 106 6 
Rocky Mtn Div Ist 4s___.-. 19065|3 Jij-.-..-- 106% 107 11}} 106% 107 t®Cert New Engi ist gu 4s__..1961|3 J| 72%) 72% 74 14 
Trans-Con Short L Ist 46...1958|/J 3/..-.--- 110 111% 911110 113 Central N J gen g 58........-- 198713 J3| 82%) 82% 85%! 30 
Cal-Aris let & ref 4442 A....1962|M S/...-.-.- *111 112|----]}] 1114 113 I i a til 1987|J Jj.-.---- 72% 73 16 






































For footnotes see page 1407, 
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| 3 Friday Week's 
| BONDS Last Range or Range 
N. ¥. STOCK EXCHANGE | 3§] Sale| Friday's | $3] Since 
B a7 tt CBros & ohnson Week Ended Feb. 26 =| Price |Bid & Asked Jan. 1 
| a ' solm N| 104 | tos 104%] 42]| 104 100% || 
York Stock Exchange Columbia G & E deb 5s...May 19 04 | 104 
| Members | _ benture 5s. ...-.- Apr 15 1952/A Oj} 104%/| 103% 104%] 56/| 103% 105 
New York Curb Exchange tens a Jan 15 1961/3 J} 104%] 103% 104%] 121/| 103% 105 
| EY Se Ty Arcee: ips Al iiizg| 1iise itis il] 14124 118 |p 
1 & Tol lst ext 48.......--- 
| RAILROAD BONDS ol eal Ry Pow & Li 45....1965|M NI 106%¢| 105% 106%] 51/| 105 108 | 
| a aed SEE TTT + 3 102 | 101% 1024 143 B+ 105% || 
Commercial Invest Tr deb 3348 : 
New Tork, N. T. Chica O; Til. Conn & Passum Riv lst 48...- RET 104% ..... wos 105 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 4s.--1951/4 J/...... 112% 112% 112% 112% 
; Stamped guar 4}4s-..-.--.-- 1951/3 J} 105%] 105% 105%! 6/| 106% 107% 
Digby 4-5200 Connections Randolph 7711 6 
Conn River Pow sf 3%s A...-1961/F Aj 105%} 105% 105% 104% 108% 
N.Y. 1-761 «+ Bell System Teletype > Cgo. 543 Consol Edison (N Y) deb 38.1946/A O] 105%{| 105 105%] 92]| 10434 106% 
- . 34s debentures. ----------1956 A O} 1033%/ 103 =: 1044 112/| 103 107% |} 
*Consolidated Hydro-Elec Wor 
| = — of Up Wuertemberg 78...1956)3 Jj......| *23 ~~... ----|| 22% 22% 
| Sng) Friday, Week's Consol Gas (N Y) deb 44s..--1951/J D| 106%| 106% 107 106 107% 
I) x. x ord cmaxce | $3] sat | Pate Binet | Sam Olicony Seb t ABE Bl Mad] ao” "anit Mal 1364078 I 
° nv deb 4s... 
Week Ended Feb. 26 S| Price |Biad & Asked Jan. 1 *——— 1085/3 Jl.-.-| 40 41 |----l] 3854 41 
Low *Debenture 48. .....------- 1955|5 Jj......| “40 ..... ----|| 35% 40 
Cent Pac Ist ref 4s 1949|/F A| 109%] 108% 100% 107 sists - ture 48....-...----- oe r) : 3534 2. | 
t gu g 48...--- ° l Coal s f 58...-- 
| Through Ist gu 48..1954j)A O}...... ---- 107% 10754 10834 | (0080 iy he 3%s.May 1 1965|J D 105% 110% II 
1} _ Guaranteed g 5s. .----.-..--- 1 102 | 102 03 102. 104% lst mtge 3s.-.-.--- May 1 1965|M N 102% 107% 
Cent RR & Bkg of Ga coll 58..1937|M N/....-.. *92% 93% 9334 95 lst mtge 3s..----------- 1970|M N 101% 108 
|| Central Steel 1st g sf 8s..---- 124 | 123 124 123 1264 ist mtge 3%8.--.-.------- 1966|M N 10134 103 
Certain-teed Prod 5s A--.-- 95é| 95 95% 93% 96 Container Corp Ist 68. ..----- 1946|M N 104 105 «|| 
i| Champion Pap & Fibre deb 4%481950/M $j....-. 1*107% | 107% 107 108 15-year deb 5s with warr....1943|3 D 101% 103 is | 
Chesap Corp conv 58-....-.--- Nj 147%| 147% 149 144%4 154 Copenhagen Telep 58.Feb 15 1954|3 D 100 
year conv coll 56....---- Dj...... 130 1279 187 | Grine Coa f Geb 348.....---- 1951/F A 100% 103 | 
Ches & Ohio Ist con g 58-.-.--- 1939/M N/ 108 | 107% 108% 107% 109 | Crown Cork & Seals f 48. ....1950|M N 106 107 
gold 4¥%s....------ 121 121 121% 120 128 Crown Willamette Paper 6s...1951|3 J 104% 106 
Ref & impt mtge 3s ser D1996/M N| 99 98% 99% 97% 102% | Grown Zellerbach deb 6s w w..1940|M 8S 100 101% 
Ref & impt M 3s ser E...1996|/F Aj 994] 98% 9934 9744 102% | Guba Nor Ry ist 58-------- D 58K 65 
Craig Valley Ist 5s....May 1940/3 J/...-.-./ TS, seceded 110 111 
Potts Creek B 4s...1946/J J/...... be. | Sn eee 111% 111% tCuba RR Ist 5s g....------- 1952) J 56% 64% 
R & A Div Ist con g 48.-.--- 1989/5 Ji... *116% 119 116% 120% §*1st ref 74s series A. ---.-- 1936|J D 62 72% 
2d consol gold 48.....-.-.-.- 1989/3 Jj...... *112 116% 114 =6115 ° cates of deposit... ..-../---- 60 71 
Warm Spring V Ist g 58....1941/M 8)-.. onene saene wn 0 eee $*1st lien & ref 6s ser B...-- 1936|J D +F 65 
, | *Certificates of deposit... ...-..-|---- 
i] Chic & Alton RR ref g 38.--.- 1949}A O| 5834) 58 55 58% | Dayton Pow & Lt Ist & ref 3}48 1960/A O 104 108 
| Chic Burl & Q—III Div 3s..-1949/J J3}....--/ 08 108% 107% 110 Del & Hudson Ist & ref 4s....1943|M N 91% 95% 
Illinois Division 4s. ...---.-- 1949/5 3} 110 | 10934 110% 10934 113 aa a RRR 1937|M N 100% 101% 
is dmmegereiwenintes 958 112. 113% 111% 117 Del Power & Light Ist 4%s...1971/J J 05 106 
lst & ref 4s ser B..------ 1977|F Aj 114 | 114 114% 113% 116 OP Laie tleiapeete ime. J 101% 102 
lst & ref 5s ser A..-..------ 1971/F Aj 116%] 116% 116% 115% 119 ist mortgage 4348.....----- 5 J 106% 106 
$t®Chicago & East Ill lst 68..1934/A O}...... 100% 100% 100 6100 Den Gas & El Ist & ref sf 58...1951|/M N 106% 107 
t°C & E Ill Ry (mew Co) gen 58.1951|M N| 4234) 40 44 35% 44 Stam as to Penna tax....1951/M N 106% 107 
| *Certificates of deposit. ----..-.-.|---- 41%) 4046 # 43% 34CiA §*Den & R G Ist cons g 48....1936|)5 J 324% 36% 
i| Chicago & Erie ist gold 58....1982|M N/-.....-/ 20 121 1 124 $*Consol gold 44s...-..---- 1936\3 J Ss 
| Ch G L & Coke Ist gu g 58_..-1937/J 5} 101%/ 101% 101% 101% 102% | teben & R G West gen 58_Aug 1955|F A 18% 23 
t*Chicago Great West Ist 4s..1959|M S$} 48%) 47% 50 47% 50% *Assented (subj to plan)..--.--|---- 18 22% 
t®Chic Ind & Louisv ref 6s...-1947|J J/---.-.| 41 43 3734 4454 Ref & impt 5s ser B...Apr 1978|A O 28)4 32% || 
senna Gere esis Sea] Sil OB eS 1 
*Refunding 4s ser C......--1947/J J/-..... t*Des M & Ft Dodge 4s ctfs...1935 6% 9% 
ist & gen 5s series A. .-.-.-- 1966|M Ni 24%! 23 26% 21 26 t*Des Plains Val Ist gu 4s..1947/M 8 hia. ..cale 
*ist & gen 6s series B.May 1966|/J J} 24%) 23 264 21 26% | Detroit Edison Co 4s ser D..1961|/F A 111% 116% 
i] Chic Ind & Sou 50-year 4s....1956|J Jj.-...-. 103% 103% 103% 107% Gen & ref 5e ser E_...-..... 1952/|A O 107% 110% 
1| Chic L S & East lst 4}4s.---- 1969/3 Dj...... *111 112 110% 111% Gen & ret M 4s ser F-.----1965/4 © 108, 11 
Gen & ref m 3s ser G..1 104% 109 
*Chic M & St P gen 4s ser A..1989|\J Jj 64 63% 64% 61 Ht, *Detroit & bane aes tok g 48...1995|3 D edie Catia 
) Gen g 3s ser B..May11989\J Jj 574) 56 57% 55 57 ist 48 assented.......-- 1995|..-- aoieaih: > ine 
: Gen 4s series C..May11989\J Jj 68 66% 68 66% 69 Second gold 48.........-- 1995|3 D 45 465 
Gen 4s series E..May11989J J| 67) 66% 67% 66 69 2d 4s assented........-- 1995)..--. alte a nla 
*Gen 4%s series F...May 1 1989,J J/.-.--- 69% 694 68 70 Detroit Term & Tunnel 4s..1961|M N 117% 118% 
t*Chic Milw St P & Pac 58 A..1975|F Ai 33%) 32% 34% tf 36% Dul & Iron Range ist 58......1937 1025;6 102% 
oe cony ad) Binwesnwncgee 5 sees . : 12 He: 4734 p ate 34¢Dul Sou Shore & Atig Se..1987 . z a1 2H 
c 0 en .-1987|M Nj .-...-- esne “tae 
* thee eee 1987|MN| 48 | 48 50 8 eae | eaeme taes tat OO 105% 110 
¢Stpd 4s non-p Fed inc tax 1987|M Nj ---.-- a  . eenen 49% 52% | East Ry Minn Nor Div Ist 48_.1948|A O 108 111 
}| *Gen 4348 stpd Fed inc tax.-1987|/M Nj---... 514 534 5074 54% | East T Va & Ga Div Ist 5s....1956|M N 115% 116% 
Gen 5s stpd Fed inc tax....1987|}M N/..-.... 0344 54 51 56 Ed El Ill Bklyn 1st cons 48....1939|3 J 105 107 
4}4s stamped -.....-.-.-.--- M Ni .-.-.--- 37) enene 51% 6&2 Ed Elec (N Y) Ist cons g 58....1995|J J 135 139 
§*Secured g 648. --.------ 1936|M N; 604; 60 61 55% 61 Elgin Joilet & East Ist g 58....1941/M N 112 113% 
*ist ref g 58...--.--- May 1 2037|3 D| 35%) 24% 36 30% 38 El Paso Nat Gas 4s ser A....1951|3 D 103% 104% 
lst & ref 44s stpd.May 1 2037|3 D) 35%) 34% 36% 30 86 36 Conv deb 4%{s............. 1946) J 156% 172% 
“ist & ref 44s ser C_May 1 2037|J D| 353445) 34% 36% 30% 36 El Paso & S W Ist 5s.....---.-. 1965|A O 111% 112 
Conv 4%s series A= ----- 1008 MN 23 204 24% 16% 2%<i| sctanrad............... eo the 1 poagnar tn 
$t*Chicago Railways Ist 5s st Erie & Pitts g gu 3s ser B...1940)/J J 105% 106 
Aug [ 1936 25% part pd........|F A/---.--| 754 76 75% 83% es eis re Fes 1940/3 J 105% 107 
t*Chic R I & P Ry gen 4s.---- 1988i) Ji 41%) 40K 42% 39 43% | Erie RR Ist cons g 4s prior....1996|5 J 102 10646 
*Certificates of deposit... ....|----|------ 42 42 40% 42 lst consol gen lien g 48. ....- 1996\53 J 88% 92 
§*Refunding gold 4s_......- 1934)A O| 24% 23% 24% 19% 24 Conv 4s series A.........-- 1953/A O 91% 94% 
*Certificates of deposit... -...-|---- 21% 20% 21% ae A A a a 953/|A O 91% 94% 
§*Secured 434s series A...-- 1952)|M S 23%, 23 2444 19% 24% Gen conv 4s series D_.....- 1953|A O 91 93% 
*Certificates of deposit... -.-...|---- 2144) 20% 21% 18% 22 Ref & impt 5s of 1927...... 1967|M N 85% 89 
| Conv g 448.........-..-- 1960|M N; 14 13% 15% 10% 16 Ret & impt 5s of 1930___.-- 1975|A O 85 89 
Ch St L & New Orleans 5s....1951|J Dj---.... 1124 112% li] 112% 113% Erie & Jersey Ist sf 6s.....- 1955|3 J 118% 119 
| Se Sn wnanen June 15 1951/3 Dj------ 94% ~--.. Peed sete bebe nessee River Ist sf 6s....1957|J J 116% 117% 
| teres eee HMENs Bl aa] a" Go| a8 Be] NE ne ee en ie te -aserle Haye 1148 
c 8 ---- SERRE 1938 aa CN AEDt a 
de i Dec 11960/M S|} 90 | 89% 91 | 19]| ges 91 two 475 
Chicago Union Station— | Fabtenie M ae air 1956 5 D a3i4 rere 
| cago Union o orse deb 48....... - 10 105 
jj Guaranteed 4s---....------ 1944/5 Jj----.. *106 = 106}4|----|| 105% 10634 | Federal Light & Tr Ist 58._.-. 1942|M 8 10234 10334 
| lst mtge 4s series D....-.-.-- 1963/5 J 108% 113 5s International series.._..1942/|M S 101% 101 
lst mtge 3%s series E___.-- 1963|J J 106% 111% Ist lies s f 58 stamped. -_-_.. 1942|M 102% 103 
MG emcecunsces 1951|M $ 10444 108% 1st lien 6s stamped.__......- 1942|M S 102% 104 
1} Chic & West Indiana con 4s...1952/3 J 104% 108% 30-year deb 6s series B...... 195413 D 102% 104 , 
lst & ref M 4s ser D-.-..-.- 2|M $s} 1 101% 105% | Fiat deb sf g 7s___..--..---- 194613 J 82 96 
|} Childs Co deb 5s....-.--.----- 1943)A O 8934 94 t*Fla Cent & Penin 5s.....__. 94315 J 81% 81% 
t®*Choc Okla & Gulf cons 5s...1952)M N 38 6 40 t*Florida East Coast lst 4448..1959/3 D 80 87 
ti Gas & Elec 348..--1966|/F A 100%4 104 1st & ref 5s series A_...-_. 1974|M $ 15% 19% 
Cin Leb & Nor Ist con gu 48...1942)}M N 108% 108 *Certificates of deposit. ....../...- 15% 19% 
Cin Un Term ist gu 5s ser C..1957|/M N 107% 109% | Fonda Johns & Glov 4s-...-- 1952 
| lst mtge guar 3 4s series D..1971|M N 105 110% §t*Proof of claim filed by owner_|M N/...... 9% 9% 
Clearfield & Mah ist gu 48....1943/3 J SIM ape (Amended) Ist cons 2-48__..1982 
$t°Proof of claim filed by owner|M N 4 5 
1} Cleve Cin Chi & St L gen 48...1993)3 D 103 107% Certificates of deposit... ..|..../...... 4 4% 7 3% 4 
| neral 5s ser B..-...--.-.. 1993/3 D ---- ---- | Fort St U D Co lst g 4%s__-_-- 194315 Tleecece [106% cccce -<--=|| 107% 107 
‘ Ref & impt 6s ser C.....-.-- 1941|5 J 104% 105% | Framerican Ind Dev 20-yr 7s 1942/3 Jj....-- *108 109}4|----// 108 108 
| Ref & impt 5s ser D__...-- 1963|J J 102% 105 Francisco Sugar coll trust 6s...1956|M N/...... 80% 80 804% 87% 
Ref & impt 44s ser E..-.-.-- 1977|J J 9644 98% 
Cairo Div Ist gold 4s._..-.-- 1939|3 J 1054 106% | Galv Hous & Hend Ist 544s A..1938/A O/_.-... 99 994 5i| 97% 100% 
Cin Wabash & M Div Ist 4s.1991|/J J 9644 103 Gas & El of Berg Co cons g 58..1949/3 Dj....../*120 -...- ~---|| 1214 122% 
St L Div ist coll tr g 4s_.--- N 101% 104% | Gen Amer Investors deb 5s A..1952/F Al/_....- 10134 101%} 7/| 101 102% 
| Spr & Col Div Ist g 4s_.__-- 1940|M $ ---- ---- | Gen Cable lstsf5%s A_.-.-- 194713 J3j...... 105% 105%| 12 10544 106% 
| W W Val Div Ist g 48_-_--.-- 1940/5 J 103 103 Gen Elec (Germany) 78 Jan 151945|3 J| 39%] 39% 39 ll} 39% 40 
1} Cleve-Cliffs Lron lst mtge 43%{8.1950|M N 107% 108 *Sinking fund deb 6s-..-.-.-. EB St 38%).---|| 39% 40 
i} Cleve Elec Illum Ist M 3%s...1965|J J 107% 111% *20-year s f deb 6s. ......-.-. ae *32 35%)|----|| 38% 40 , 
i] Cleve & Pgh gen gu 4}4s ser B.1942/A O ~<-«- <«--- | Gen Motors Accept Corp deb 381946/F A| 102%} 102% 10334} 103/]| 102% 105 
Series B 3}4s guar....-.--- 1942/A O}....-.. "10436 -.... ee EE LET 3 15-year 3s deb._.......-- F Aj 101%/ 101% 102 511} 101% 105% 
| Series A 44s guar_.._-.--- 1942/53 Jj... . |S gee ~---]/] 110% 113 Pub Serv deb 54s-.....- 1939/3 J}_..... 103. —s-:1103 21} 101% 103% 
| Series C 3}4s guar....-.-.-.- 1948/M N/....-- *103% -...- ----|]} .... -.-. | Gen Steel Cast 5s with warr.1949/J 3] a93 | 293K 94 46|| 9334 97 
Series D 334s guar..-.----- 1950/A Fj.....- *107 1114}----|| 110% 111% | t®Ga & Ala Ry Ist cons 58_...1945|J J| 43 42 43 18||} 42% 44 
Gen 434s ser A.....-..--.- 1977|F A|..-.-. "1054 -.--- w---|| ---- ---- | §$®Ga Caro & Nor Ist ext 68..1934|/J Jj......| *2536 50%|----|| 4934 52 
Gen & ref mtge 44sser B...1981/J J/---.--|] -.... -.-.. w-er!/ .... ~.--. | *Good Hope Steel & Ir sec 78..1945)A O}....--. *26 30 j...-]] 26 26% 
Cleve Short Line Ist gu 4}4s...1961/A O/j-..-..- 113% 113% 1/} 11344 116% | Goodrich (B F) conv deb 6s...1945)3 Dj 105%] 105% 105% 311, 105 106 
Cleve Union Term gu 5s-.-..1972)/A Oj 1115; 110% 112 17/| 110% 113 lst mtge 4s... .-...... 1956/3 Di] 101 100% 101%! 75]| 100% 101% 
lst s f 5s series B guar_....- 1973)A O} 1074} 106% 10744; 46// 10544 111% | Goodyear Tire & Rub Ist 58._..1957|M N/| 104%| 103% 104%/ 116 3% 10 
lst 8 f 434s series C__....-- 1977|A OQ} 104%] 103% 104%] 54]/ 103% 105% Silk Hosiery deb 5s w w1946/M S| 1045%/| 10434 104%] 34]) 103% 107% 
Coal River Ry Ist gu 48. .-...- 1945|/3 D/--.-.... [ons esses ----// 110% 112 Gouv & Oswegatchie Ist 58....1942/3 D/....../....- e 103% 103% 
Colo Fuel & Ir Co gen sf 58...1943/F A 10735 107% 107%} 2/| 106 107 Gr R & I ext lst gu g 4}48.-.-.-- See Sl anaen *109% ...--./----|/ 10946 111 
*5 income mtge.......-.-- 1970;A Oj} 94 93 95 22}; 89% 96 
Colo & South 4s ser A...... 1980|M Ni 70 70 73%| 12/1} 70 77% 


For footnotes see page 1407. 
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=, Friday Week's 
I] wy. STOCK EXCHANGE $ Sale | Friday's F3 ‘Since 
¥, C 
) Week Ended Feb. 26 E®| Price |Bid & asked Jan. 1 BROKERS IN BONDS 
High| No.\|\Low  Htgh 
Grays Point Term Ist gu 58...1947|7 p)------' a were|| ---- ---- EA RS 
Gt Cons El Pow (Japan) 78....1944 4 Al 94 94 94 li} 90 94 FOR BANKS AND D LE 
lst & gensf6%4s_.......-.- 1950|3 j|------ 86 8634; 6]) 84% 86% 
Great Northern 4s series A.-1961 y 3) 114% ttt: us +: te Lede. 
General 5 4s series B......- 1952|5 Ji------ 
General 5s series C__-....-- 1973 114%| 1144 11434] 281) 114% 115 ED ° H S G & Co 
General : 4s series D.....-.- dh ; ; 10550 on” yo 4 +4 4 $y e e IL BERBER ° 
General 44s series E_.....- 197 ember. ork Stock Exchange 
General mtge 4s series G_._.1946 . r 123%] 123% 125 | 170]| 118% 125 ” oo 
Gen mtge 4s series H_--_-.- 1946]; | 108%] 10834 10934] 74]/ 10834 11144 63 Wall St. NEW YORK 
*Green Bay & West deb ctfs A_..-| reb|------ *60 75 |----|| ---- ---- 
’ *Debentures ctfs B...........- Feb} 12%] 12% 13%) 18) 12 Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry ist gu 48... -.. 19401M Ni------] ----- ----- mewn] -n-- ---- 
Gulf Mob & Nor Ist 54s B...1950)4 o| 106 | 105 106 4|| 104% 106 
lst mtge 5s series C_._._.-- 1950/4 o| 102%] 102 102%} 47|| 100 103 
Gulf & 8 I lst ref & ter 58 Feb 1952/3 Jj)------ >: re creel] en-- = ---- »..| Friday Week's 
O_O & 3 Ji------ *9l = enn ----|| 90 90 BONDS ~ S| Last or Range 
Gulf States Steel s f 444s__... 1961}, og} 99%) 99% 99%) 31)) 9834 99% N. Y. STOCK EXCHANGE § Sale ’s : Stnce 
i| Gulf States Util 4s ser C.._.-- 1966|4 o|------| 10344 10344] 10}| 103% 105% Week Ended Feb. 26 =a.| Price |Bid & Asked Jan. 1 
10-year deb 44%4s__........- A Ol------ 104% 105%) 27|| 104% 105% — — 
nsack Water Ist 4s_-_.--- 1952|y 4\------ 7 16744} || 107 108 P Low . ~ Ne. Low i h 
*Harpen Mining 68... -..-.-..-.- 1949)g Ji------| "29 8 ----- -e==|| ---- ---- | Leh Val N Y Ist 4%s_...1940)J 103 102 10 
Hocking Val Ist cons g 44s. ...1999) 7 ; evceee 120 20 1} 120 126% | Lehigh Val (Pa) cone @ i ctesdad 2003|M Ni 70 69 70 47\| 66 72 
*Hoe (R) & Co Ist mtge_...-- 1944) 95%4| 95% 97%) 25]| 84 97% General cons 4s......---- 2003\M N| 75%| 74% 75%) 221) 71% 76% 
t*Housatonic Ry cons g 58....1937|M wi 084 84 84 1}; 80 86% General cons 58........---- 3IM Ni 83%| 833% 84%} 20 86 
Houston & Texas Cent 5s gu..1937|y j)------ IG). « cedéa ----|| 101% 102% | Leh Val Term Ry Ist gug 58-..1941/A O}....-. 107% 107%| 3|| 10734 109 
Faeroe ae Terr et e198 IF, 2-103 "| 10235 103-"| 16|| 102% 109% | Lex & Bast ist b0-yr be gu-..-10654 O)-c----| 1ee Tah] lll ist 198 
ouston sA.. N tt&M Tobacco 7s...1 
Hudson Coal Ist s f 56 ser A.--198 7 Di 49%} 49 51%} 84} 49 57% a sally eee arg 1951|F Aj 122%] 122% 122%) 24/| 121 126% 
Hudson Co Gas Ist g 56.....-- 91M Ni------ 120 120 11} 120 124 Little Miami gen 4s series A-..1962|}M N/_..-..- *108% -...- ----|| 108 108 
i} Hudson & Manhat Ist 5s ser A- 1957 F Al 82%) 824% 83%| 60/} 80% 85 Loews Inc s f deb 34s_-.-....- 946/F A| 99%] 99% 1 9944 103 34 
*Adjustment income 5s.Feb 1957|4 0] 33 33 3444} 70]| 32% 36 Lombard Elec 7s ser A.......- 1952|J Dj....-.-. 79% 79%| 8 69% 79 
Long Dock Co 3%s ext to....1950/A O}..-..-- *102% 105 |----|) 106% 106 
Illinois Bell Telep 3s ser B...1970|4 o| 107%] 107 107%] 25)| 105% 110 Island gen gold 48.....-. BS Diceccce *103% 104}4|----|| 103% 103 
Titinois Central Ist gold 48....1951/j Jji------ 110 110 11} 110 =110 Unified gold 48............ 49iM Sij...... "a )~=—s enaaee ----|| 105% 108 
| lst gold 34s. ...........-- 1951/5 ji------ [106 wnsce ~---|| 105% 107% 20-year p m deb 5e_.......-. 1937|M N 100% 101 
Extended Ist gold 34s. -.-.-- 195lia Oj------ "106 cwcce ---|| 105% 107% Guar ref gold 4g. .._.....-.- 1949|M 104 106 
ist gold 3s sterling ......... 195lim si------ *90 96 [----/] -... ---- 4s stamped.............. 1949|™i 10334 104 
Collateral oc 4a...--1952/A O}--555-| 90% S136] Oi] 9074 o8 Ao 12934 135 
Refunding 48.............- MWN Lorillard Co deb 78......- 1 
Purchased lines 3}4s....-..- 1952\3 Jji------ 87 87%} 52]| 86 90% TF Re “ rele dag’ INS Repeat, bh 1951/F A 120% 124% 
Collateral trust gold Mewsad 1953|mM 87%| 86% 87%} 391] 84% 90 Louisiana & Ark ist 5s ser A. ..1969)J 97% 100% 
anbaasmocdbhett 1955imz wi 10244) 102 =102%4) 28]| 100 104% | Louis & Jeff Bdge Co . ---1945|M 1 112% 
40-year $x. ee Ne Aug 1 1966\7 al 7745) 76% 79 92|| 73% 80 Louisville & Nashville 5s. ..-..- 37|M N 101 101% 
B elites ae 1980 J pi 107 | 107 107 21; 107 109 Unified gold 48...........- IJ 3 106% 109% 
Litchfield Div lst gold 38...1951|5 Jji------ 97 97 lii 97 #98 lst & ref 5a series B__.._..--. 2003\A 107% 111 
Loulsy Div & Term g 3}48...1953)y | 10134] 10134 101%} 10]| 101% 102% lst & ref 444s series C_..-..- 2003/A O} 105% 105% 108% 
Omaha Div Ist gold 3s- -... 1951|F Aj------ 88 88 21} 86 89% Ist & ref 4s series D_......-. 2003 103% 
os Kae Dev & Term 6 8s... Ss j\------ 92 92 li; 90 oats lst & ref 3%s series E__.._-. 2003/A 98 
D.cccsiidiounadowe liJ Ji------ "97 = www ----|| 97 98 Paducah & Mem Div 48._...1946|/F Aj 109% 100% Mahe 
Bpringtioid Div Ist g 3}48...1951|y J)------ 100% 100%}  7/| 100% 100% St Louls Div 24 gold 3 - - 1980/88 
Lines Ist g 48..-_-.-.- lip Al------ 100}4 100%] 14|| 100% 101% Mob & Montg Ist g 4}48....1945|M 114% 115 
Ill Cent and Chic 8t L & N O— South Ry joint Monon 48...1952/J J 98% 100% 
Joint Ist ref 5s series A. .... 1963\3 pi 89%) 89% 90% 85 91% Atl Knoxv & Cin Div 4s....1955|M N’ 114 115 
st & ref 434s series C_...-- 1963/3 p} 83%) 83 84% 813% 87 | *Lower Austria Hydro El 6}48.1944|F A 93 97% 
Illinois Steel deb 4348... ...-- 1940|a oO] 107%) 107% 107% 107% 108 
Ind Bloom & West list ext oe A Ol---ee-] onc-- ----- 10444 10444 | McCrory Stores Corp sf deb 5s 1951|/M N 104 106 
Ind Ill & Iowa Ist g 48__...-- 1950/3 Ji-- 106 106% 106 107 McKesson & Robbins deb 5 }4s.1950|M N 103% 104 
3*Ind & Louisville lst gu 48....1956)j Jj------| *35 2 37 43 Maine Central RR 4s ser A...1945|/J D 103% 105 
at imp mage Fgeoo B90 f-vnwe/o--—> loghl-nz| Int gh | aaSNinmad ack nat Figae=-19|A © mn 
p mtge s ser B.. M Si------|*----- §t*Manati ro ks apm 
Inland Steel 3%s series D_._.- lig A| 103%} 103% 104% 102 % 108 cates of deposit. ....../---- 74 0% 
tInterboro Rap Tran lst 532271966 5 yi 9% 95 95% % :*Manhat ~d a % cons g 43.1990;A O 52 57% 
*Certificgtes of deposit. .....-|____ 94 944 94% 93% 95% | *Certificates of deposit.......|/-.-- 47% 53 
wiaw, ,. Ree 1932/A © ------! 49% 50 48% 56 Second 46......-.-------.- 2013/3 D 30 33% 
 *Certificates of deposit .......|____|------ 44 46 44 2% | Manila Elec RR & Lt sf 58...1953 ance ‘Gnee 
§*10-year conv 7% notes....1932/m §| 86 85% 88 85 91% RR (South Lines) 48...1939|M N 82% 82% 
cates of deposit. .....-/___. 86 85% 886% 85% 91 et nn ae Gate: ie MN 75 77 
GB&N W Ist 3s...1941/3 J 40 «641 
Interlake Iron Ist 58 B......-- 1951\m N| 102%] 102 102% 102% | Mfrs Tr Co ctts of C 
Int Agric Corp 5s stamped 1942....im Ni------ 100% 102 102 AI Namm & Son Ist 6s..-..-. 1943/3 D/------ 99 99 9 os 99 
t*Int-Grt Nor ist 6s ser A....1952|5 Jj 3634] 36 37% 34 486 38 Marion Steam Shovel sf 6s....1947/A O}] 99 99 99 14|| 97 
*Adjustment 6s ser A-.July I AO| 14%] 13% 14% 11 38615 Market St Ry 7s ser A... April 1940/Q Jj 102%| 102% 103 5/1 1021 
1st 58 series B_.........--. ; 3} 35%) 34% 36 32 ty, ist 68 with warr..1945|M N| 107%| 1064 107%] 22/| 105% 107 
1st g 5e series C____.....- 1986 J 3} 35%! 34% 35% 33 364 | Metrop Ed Ist 434s ser D_...-. 1 §}..-..- 109% 109%] 2]| 109 109 
Internat Hydro El deb 6s... .- 1944\a O| 854i 82% 86 79% 90 Metrop Wat Sew & D 5s....1950;A O|------ *100% 103 101 104% 
Int Mere Marine s f 6s.......-. 1941/A O}------ 79% 80% 72 #881 §t®Met West Side El (Chic) 48.1938/F Aj 14}4) 14% 15 4)| 14 16% 
Internat Paper 56 ser A & B...1947/5 Ji 101%} 101% 101 101 10234 | *Mex Internat Ist 4s asstd....1977|M S/------ 924% ----- ---- 3% 5% 
Ref s f 6s series A......-...- 1955m S|} 99 9% 99 98% 101% #48 (Sept 1914 coupon)...-- 977'M $ ---.-- | *2% ----- ee: ee 
Int Rys Cent Amer Ist 5s B...1972 M N|------ 94 94 92% 95 *Miag Mill Mach Ist s ft 78...-1956, 3 %| 24% 24% 24% 24% 
ist coll trust 6% g notes---- st M Ni------ *102%4 103 102 103 chigan Central Detroit y 
ist lien & ref 6}48......--- 047/F Al------ 98% 98 9634 102 City Air Line 4s_........ 3 Ji 104%| 104% 104%] 11] 104% 105% 
Int Telep & Teleg deb g és4a221952 5 3} 714] 71% 74 70 46475 Jack Lans & Sug 3s.....-1951|M $ ------| 95 = ewer peeell poke! deli 
Conv deb 444s. .....-...-- 1939'5 Ji} 87%} 87 88% 82% 89 PE 5 ae eat 1952|/M N'..--.- 108} 108%] 11/' 108% 110% 
Debenture S6.............. 1955)F Al 7734) 77 80 75 Ref & tmpt 4s series C_...1979|J J) 105%] 105 105%) 3), 105 108 
t*Iowa Central Ry ist & ret 40-1951|me si} 6%) 4% 6% , “S Mid of N J 1st ext 58...---..- 1940|A O} 88 88 88 lili “ss 90 
Milw El Ry & Lt Ist 58 B...-- 1961 = 103% 103%] 21) 103% 105 
James Frank & Clear Ist 48...1959|3 Dj/------ 97 98 97% 102% oe ne Ei ecnee 1/104 104% 91; 1035 105 
Jones & Laughlin Steel 4s 4.5 m sj 10334) 103% 103% 103% 106 §*Milw & No intext 454001880) 984 BD Teccece *80 he Beceneeee 
}| Kan & M Ist gug 4s.......--: A Oj------ _ Rereae 108 108 Sr Ne a 98 99%; 50) 95 3 
t$eK C Ft 8S & M Ry ref g 4s. 1936|a Q|------ 63% 65% 61 66% Con ext 4s_.....-.---..- 193 erannel 90 91%) 9 86 91 
*Certificates of deposit ........-. A O|------ 60 60% 59 64 t®Mil Spar & N W ist gu 4s8...1947 Mm 43 42% 44%) 23]) 41% 46% 
Kan City Sou Ist gold 3s....-- 1950/|A O} 90%) 90% 91 89% 95 t*Milw & State Line Ist 3 348. -1941 -. dceees *55 68 |---- a: a 
Ref & impt 58........ Apr 1950/3 Jj 98%] 97% 98% 9734 100 t*Minn & St Louis 5s ctfs....1934/MN/ 184] 16 1934) 121)) 11% 19 
Kansas City Term Ist 4s__...1960/5 J} 106%| 106% 106% 106% 109: *1st & refunding gold 4s....1949|M 7%| 6% $=%|X%S}| 70 5 8 
Kansas Gas & Electric 44s...1980|5 Dj 103 | 102% 103 102% 103 Ref & ext 50-yr 5s ser A_...1962/Q 64| 44H 6%) 4 3m 6 
*Karstadt (Rudolph) Ist 6s...1943/M Nj------ 43 oat” ‘anes 
*Ctis w w stmp (par $645) ..1943)____/------ Rieeme 26 35 35 | MStP&SSM cong 4s int gu-1938/J 32%] 32% 30/} 32 387% 
*Ctfs w w stmp (par $925) ..1943]____|---.-. 31 31 29% 31 ON Ril te Se NO 1938|J 26 26 26%} 30)) 26 32 
*Ctfs with warr (par $025) ..1943 wocc|eeoses *382% ..... wen-|]} 25 25 lst cons 5s gu as to int....- 1938|J Jj------ 36% 38 13!) 353% 41% 
Keith (B F) Corp lst 6s....-.- 946iM S| 9834) 98% 98 27|| 96% 99 lst & ref 6s series A......-- 1946/3 Jj|------ 254 26) 151) 24 30 
Kendall Co 5s. .......--.-- 1948 BS @ise.-. 101% 101%] 11] 101% 103 96-year 8148. . .coacccccce 1949 23 23 23%| 14]; 20% 28% 
Kentucky Central gold 4s--.-- 1987/3 J} 10934) 109% 109%} 1}] 109% 115 ist ref 5348 series B_...-.-.- 1978|J 9234) 92 93 3} 92% 95% 
Kentucky & Ind Term 4}s...1961|/3 Ji---.-.- "95% 1014|----/| 100% 101K lst Chicago Term s f 48 ....1941|M Ni------/ *95% . LN Rages se a 
Stamped-..............-.-- 1961)3 Jj----.- *104% -.-.-.-|- ---|| 104 107% | t¢Mo-IlI RR Ist 5s series A_...1959/3 Ji 59%) 59% 61 19], 48 61 
PIMIB ... ocncccccccecccccce 1961)3 J|------| 109% 109% 109% 109% | Mo Kan & Tex lst gold 48_...1990)) Dj 914} 91 9344) 77/| 91 96 
4348 upguaranteed - -......- 1961)J J|------ 910434 ~.... ---|| 107% 108 Mo-K-T RR pr lien 58 ser A...1962/3 Jj 8734) 87 88>4) 5Slil 83% 88 
Kings County El L & P 58_-.-.-- 1937|A O| 102 | 102 102%) 91] 102 102 40-year 4s series B..-...-..-- 1962/3 Ji 75 75 76 21/1 70% 76 
Purchase money 68... -.-...- 7\A O}------| 155% 156 6]) 155% 161 Prior lien 4s series D..-..1978/3 Jj 79 78 79%) 171i) 74 #«x79% 
Kings County Elev ist g 48...1949|/F A/.-.-... 06% 107 8}/ 106% 108% Cum adjust 58 ser A....Jan1967|A Oj 77 763% 79%) 97) 69 #80 
Kings Co Lighting lst & eameen J Sle... *1114 112 |--..j} 114 114 t®Mo Pac Ist & ref 5s ser A_...1965)F Aj 46 46 48%| 37)| 42% 48 
First and ref 6}48-......--.- 54/3 Jj------ *115% 118 |--../} 119 119% Certificates of deposit. ...-..}-.--- 4434) 4434 45 7i| 44 45 
Kinney (G R) 5 is ext a tetientiis 1941/3 D}-----.. al01\% al01\% 11} 100 ©6100 General 48. _.....-------- 1975|M | 21%) 2134 2334} 492] 158% 23 
Kresge Foundation coll tr 48..1945|J J] 108 108 108%] 20]) 107% 111% *lst & ref 5s series F_._.._-- 1977|M_-S} 45%) 4534 47}4| 134]| 42% 49 
3*Kreuger & Toll secured cates of deposit. .....-./...- 44%) 44% 45 33]; 42 47 
Uniform ctfs of deposit. ----- Banco 4444 45%) 43 46% ones ds tat Ge oerien wine 1978|M Ni 4634) 4534 47}4] 43]| 423% 48% 
Laclede Gas Light ref & ext 58.1939)A 98%} 98% 99%] 33/] 98% 101 *Certificates of deposit.......|..--|------ 45 45 li) 41% 45% 
Coll & ref 5348 series C...-.- 1953) F 6544} 65% 68%! 33/] 65 70% *Conv gold 548....-.--.-- 1949|M Ni 17] 16% 1834] 308)) 13 18% 
Coll & ref 5 }4s series D....- 1960|/F Aj 65 65 67%| 11/| 65 70% *1st & ref g 5s series H.....- 1980;|A O| 4634) 454 47%) Gl1il 42% 48% 
Coll tr 6s series A........-- 1942)F Aj 65 65 66 51] 63% 68% Certificates of deposit......-}..-- 44%) 44 4434) 36/| 42 46 
Coll tr 6s series B....-...-- 1942|F Aj......} 67 67 ll} 66 70 1st & ref 5e series I_......- 1981/F Aj 46 45% 47}4| 136]| 42% 49 
Lake Erie & West 2d g 5s..... 1941/J J)--.... ee eee --.-|| 106 106 Certificates of deposit......./....|---.-- 44 45 13}; 42 47 
Lake Sh & Mich So g 3s-.-.-..1997/3 Dj----..- 104 105 15 esr 109% | *Mo Pac 3d 7s ext at 4% July 1938/M N/------ — 99 |---- 100 100 
*Lautaro Nitrate Co Ltd 68...1954/3 J) 3934) 37% 3934] 130]] 37% 40 t*Mobile & Ohio gen gold 4s_..1938)M $/---.--| *.-.-- 94 |----|/| 93 97 
° tes of deposit.......-.. .---| 3934] 374% 3934] 104]| 37 39% *Montgomery Div lst g 58..1947|F Aj------ 544) 31] 43% 54 
Lehigh C & Nav sf 4s A....1954/5 J) 103 | 102 103 12}} 102 106% *Ret & impt 4}4s........-- 7iM S| 37%| 37% 39%) 75i| 30% 39 
Cons sink fund 434s ser C...1954/J Jj.-...- *101}4 102 |--.-1| 102% 104% Secured 5% notes. .......-. 19388i|M S| 37%) 37344 39%) 37]} g1 38 
} Lehigh & New Eng RR 48 A...1965/A Oj-...../*....-. 105 4|----|| 104% 105 Mohawk & Malone ist gu g 48.1991)|M S| 94 94 95 94 98 
Lehigh & N Y Ist gu g 48...-- 945|M $/-...... 91% 9134] 131] 91% 94 Monongahela Ry ist M 4s ser A '60/M N|-.-..-- 106% 106% 106% 111 
Lehigh Val Coal lst & refs f 56.1944)F A/...... *98 li ----|| 9934 100% | Monongahela West Penn 
ls & refef 5s..........-- 1954|/F Aj...... 75 75 75 78 lst mtge 4}4s..... -1960|A ©} 10534} 104% 105%} 68]| 104% 108% 
lst & ref sf 58...........- 964/F A/...... 67 67 lj} 67 77 6s debentures... ........-- 965)A O} 1084] 107% 108}4| 68]) 107% 110% 
lst & refs f 5e...........- sore © Abiwosee 69 69 li] 69 765 Mont Cent ist guar 6s....... 1937|J  J|-.-.-- 101% 101%} 46)| 101% 102 
Secured 6% gold notes...... iD Sisecdec *993%{ 100 |..../| vv% 100% lst guar gold 56........... 1937|J J|------|*101%s6 102 |----|| 10154 102 
Leb Val Marke Tecan au 6a... 21084 F Al 106 | 105% 106% 105 107 
































For footnotes see page 1407. 
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&..| Friday; Week's = Friday; ‘Week's 
BONDS © S| Last | Rangeor | 3 Range BONDS Last | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE | 8%] sale | Friday's S|] since N. ¥. STOCK EXCHANGE | 8%] Sale| Friday's §3 
Week Ended Feb. 26 =| Price |Btd & Asked Jan. 1 Week Ended Feb. 26 mol Price |Bid. & Askea Jan. 1 
Low High|No.\|\~ow ‘High Low High No.| Lew High 

Montana Power Ist & ref 3%48.1966)J D) 973%) 96% 98 126]; 943% 99% | tNorthern Ohio Ry lst guar 5s— 

Montreal Tram ist & ref 5s....1941/J J)....-.- 103% 104 71] 103% 104 *April 1 1934 & sub coupons. 1945)-..--)....-. 80 80 6 80 83 
Gen & ref s f 5s series A....1955)A O}....-- Jvee 86 |----|] 83 85 *Oct 1935 and sub coupons. .1945}-.--]...... *80 81 feces Gabe avcd 
Gen & ref s f 5s series B....1955)A O/}..---- 864% 86% 21] 86% 86% *Stpd as to sale of April 1 °33 to 

& refs f 4s series C...1955)A Oj. ...-- puoe -, SEER *"68 eace seek April 1 1935 inel coupons. .1945]~.---~}....-. [S. eased ----|| 81% 81% |} 
Gen & ref sf 5s series D_...1955/A O}..-.-- sée0c 86 |---- 84 84 North Pacific prior lien 48....-. 1997/Q J] 107%) 107 107%} 391} 107 112% 

Morris & Essex Ist gu 334s....2000/J Di 93 92% 93 16]} 92% 97% Gen lien ry & id g 3s Jan....- 2047iQ Fi 7741 77% #78 51 77% 82% 
Constr M 5s series A_.....- 1955|M N/ 10134] 101346 101%] 471) 100% 102 Ref & impt 4s series A....2047/J J] 104 | 1035¢ 104%] 14] 10344 106 
Constr M 4 4s series B_.-... 1955|M Ni 95 94 95 Gil} 93 97 Ref & impt 6s series B...... 2047/5 J} 111%] 111% 111%] 73]] 111) = 112 

Mutual Fuel Gas Ist gu g 58. ..1947|M N;| 114%] 114 114%} 201} 114 119 Ref & impt 5s series C...... 2047|3 J] 108%] 108% 108%; 10]] 108 110 

Mut Un Tel etd 6s ext at 5%..1941/M Nj_.-_--- [260 . iets ---}] 110% 111 Ref & impt 5s series D_....-. 204715 Ji...... 108 108% 41,108 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58.....- | I RR ER ae Se See oe 

Nash Chatt & St L 4s ser A....1978|}F Aj 97)4) 97 9744} 20]} 96 98% | Nor States Pow 5s ser A.....-.- 1941/A O}____.. 102% 102%] 2)| 10234 103% 

Nash Flo & 8 ist gu g 58_..-.-- 1937|F Aj..-.-.-- *1014% 102%]----|] 101% 102% lst & ref 6s ser B.......... 1941j/A O}____-- 102% 102%] 1) 102% 103% 

Nassau Elec gu g 48 stpd...... 1961/3 Jj-.-.-- 60 61 14 59 63% Ref mtge 44s ser B....... 1961j;A O}___... 105% 105% 3i] 105% 105% 

Nat Acme 4}4s extend to_...- 1946/3 Dj..--.-- *100% -.-..-.- ----]] 95 99 BENE GE Bn cnn snnennnee 1964|M Ni_____- 108 108 1}} 107% 108% 

Nat Dairy Prod deb 3%s w w..1951/M Nj 105}4/ 100% 106 751) 105% 107 Northwestern Teleg 4 4s ext...1944/3 Jj__._.. ee | « weded -<-- ogee sane 

Nat Distillers Prod deb 4%4s_..1945|M N/ 1054| 105% 105% 61, 105 106% | Norweg Hydro-El Nit 54s-....1957 M WN} 101 101 102 12}/ 1 104% 

Nat Ry of Mex pr lien 4 4s....1957 
444s Jan 1914 coup on....-. 1957|J Jj..-.-- *34§ «-.--- ----f] .... _... | *Og & L Cham Ist gu g 48.-..--. 1948/J Ji 28%] 28% 28%)| 22|)| 27% 33 
44s July 1914 coup on__..1957/J Jj-..---- [OPS . atece ----]} 1. VL... | Ohio Connecting Ry Ist 4s....1943)M $/____-- *108 I111Mj)----}} I 109 
4s July 1914 coup off....1957|J J}--.---- *2% 3 %]---- _.-. .-.. | Ohio Edison ist mtge 48......- 1965|M Nj 105 104% 105%) 371) 103% 106% 

*Assent warr & rcts No 40n'57|----| 4%] 45 4%| 40 \% 6% | Ohio Indiana & West 5s..Apr11938/Q Jj...--- *104%§ -...-- o--i] «-25 <=; 
*4s April 1914 coupon on_..1977|A QO/---.--- ee ----1}  ~... .... | Ohio Public Service 74s A....1946jA QO] 112%] 112% 112% 4i] 111% 112% 
48 April 1914 coupon off....1977|A O/j------ ~ } re beeen. Soke nee lst & ref 7s series B_......- 1947|F Aj___.-.. 111% 111% 2}} 111% 112% 

*Assent warr & rcts No 5 on '77|----|------ 4% 4% Y% 6% | Ohio River RR gen g 5s......-. 1937j|A O}._..-- ttt tT 1004 |----|| ---- ---- 

Nat RR of Mex prior lien 4 4s— Ontario Power N F Ist g 5s....1943/F Aj__..-- 112% 113 12)) 11144 115 
*Assert warr & rcts No 4 0n_1926/3 J/--.---- *5 64 /---- 54% 7% | Ontario Transmission ist 5s...1945 M Ni__..-.- *112% ...-- ----|]] 112% 115 
4s April 1914 coupon on_...1951/A Oj------ "S36. esace ----]} .... .... | Oregon RR & Nav com g 4s....1946/3 D/ 112%} 112% 113 15]) 112% 114 
4s April 1914 coupon off....1951|A Q}-.---- oO 2ceee ----]] ...  ... | Ore Short Line Ist consg 5s....1946|/J J}__..-- 116% 118%] 27)} 11634 121% 

*Assent warr & rcts No 4 on ’51|----|------ 3% 804% 3% Guar stpd cons 5s. .......-- 1946/3 3] 116%] 116% 1174) 15)) 116% 123 

Ore-Wash RR & Nav 48__....- 1961/3 J] 106%} 106% 106%) 450]) 105% 107% 

Nat Steel Ist coll s f 4s_......- 1965}3 Dj 106 | 105%% 106%} 61]| 10434 107% | Oslo Gas & El Wks exti 5s... .. 1963/M Sj____.. *100% 101%}----|{| 993¢ 102% 

t*Naugatuck RR ist g 4s__... 1954|M N]------ 89% 90 3 7 

Newark Consol Gas cons 5s_....1948|J D/------|*----- 122 }4|----|] 121% 122% | Pacific Coast Co Ist g 5s.....-. 1946/9 Dij......]..-.. <«---- ---|| 76% 79% 

t*New Bugiond RR guar 58...1945|J 43}-.---- 73 77%) 121) 73 ~~ 82 Pacific Gas & E! 4s series G__..1964/J DBD] 107 | 107 107%] 56)| 105% 111 
*Consol guar 48___...__... 1945|J3 Jj------ 73 73% 6i] 68% 74 ist & ref mtge 3%sser H_...1961/J Di] 104%] 103% 104%) 891] 102% 107% 

New England Tel a Tel 5s A__.1952|3 DPD] 121%] 121344 122%] 27 1214 127 Pac RR of Mo Ist ext g 48__.-. 1938|F Aj_..... 101 101%; 11]) 100 102% 
Ist g 4348 series B__.__...- 1961/M N] 11944] 11934 119%] 13]) 118% 125% *2d extended gold 53_......- 1938]3 Jj__.._- 102% 102%} 1 1006 102 44 

N J Junction pay ae F Al|.----- 1034 -..-- ----]}  ....  .__. | Pacific Tel & Tel 3s ser B....1966)A Oj}____-- 102% 104 24)) 101% 105 | 

N J Pow & Light ist 4 s_____- 1960|A O| 106%) 106% 107 201] 105% 107 Ref mtge 34s ser C_......- 196615 DB) 103 | 103 103%] 12}) 1 104 

New Orl Great Nor 5s A____..- 1983|J 3} 97 Y6% 97 15]} 94 97 Paducah & Ill Istsfg4s_...1955}J Jj].....-|----- ----- corel] sess cece 

NO &N E Ist ref & imp 4%s8 Al1952/3 Jj 85 84 85 151} 81 85% | $t*Pan-Am Pet Co (Cal) conv 6s'40]/J Di 51%) 51% 457 Ss 6 58 

New Orl Pub Serv Ist 5aser A_.1952/A O}------ 100% 101 271] 99% 103% *Certificates of deposit .........}]----]..-.--. 45% 57 56}; 45 57% 
First & ref 5s series B____.- 1955|3 D| 99%! 9934 100%} 431) 99% 103 ®RST 1940}/J Di_....- 54 54 Si] 54 

New Orleans Term Ist gu 48...1953|J 3} 98 97% 98 221; 97% 100 Paramount Broadway Corp— 

t$*N O Tex & Mex n-c ine 58. .1935]A Oj....-- *453g 51%]----]] 44% 51 lst M sf g 3s loan ctfs_._..- 1955)F Aj___._- 74 74%) 141] 73% 

*ist 5s series B__.....____. 9541|A O| 5654] 55% S7%] SIll 48% 57 Paramount Pictures deb 68....1955|3 Jj] 10134] 100344 101%] 234/| 100% 105 

Certificates of deposit... .___|---- | ae Paris-Orileans RR ext 5 4s... - 1968] 8S; 100 100 101%} 18)] 100 103 
*1st 58 series C__..._.__..- 1956|F 48% 57 t*Park-Lexington 6 4s ctfs_...1953]J J}]_...-- 49 49 8 a0 6 7h ll 
*ist 44s series D__.______- 1956|F 46% 54% | Parmelee Trans deb 6s___.__.. 944/A O] 76 75% 76%) 15 2155 123 
*1st 534s series A. ........- 1954}A 514% 59% | Pat & Passaic G & E cons 58...1949)/M S/____.- *104 9=122_ | ---- — = 

*Certificates of deposit... .._.|---- 51% 54 *Paulista Ry Ist refs f7s_....- 1942|M Sj_____- *84 94%] ---- 

Penn Co gu 3s coll tr A...._- 1937]M $/__..-.- 101% 101% 3 101% 11 | 

N & C Bdge gen guar 4s___-_- 1945|J 110 113 Guar 3 s coll trust ser B...1941]/F Aj....-- 106% 106% 1}} 10644 106 

N Y Cent RR conv 68_.__..._- 1944|M N 106% 1142 Guar 3 4s trust ctfs C_._... 104305 Bl... cfec--- onwee ----|! 106% 107 
Consol 4s series A__....___. 1998iF A 100% 106% Guar 3 s trust ctfs D...._. 1944/J Dj__.... *106% .-.--|- ---|| 107% 107% If 
10-year 3%s8 secs f_...___. 1946/A 102% 103% Guar 4s ser E trust ctfs_.._. 1952|M N/___.-- 108% 108% lj} 108% 110 
Ref & impt 4s series A____2013/A 93 96K GE Mh ao eielsinli enetit 1963\|F Aj 10334] 10344 104%} 47/| 1034_ 106% 
Ref & impt 5s series C___._. 2013/A O} 100%; 99% 101 117 99% 103 

N Y Cent & Hud River M 3%s.1997|J 4J|------ 100% 101%} 22]| 100% 105 Penn-Dixie Cement Ist 6s A_..1941|/M $j 101 100% 101 20]} 9934 1013 |} 
Debenture 4s___........___. 1942/5 Jj 108 107% 108 20]] 107% 108 Penn-Glass Sand Ist M 4%s__.1960|J Dj____- -/*105%% .-.-. ---=|| 10554 105% |F 
Ref & impt 4s ser A_____. 2013|A O| 93 93 94%} 117]| 93 #96 Pa Ohio & Det Ist & ref 443 A_1977/A O} 105%} 105% 105% 6]; 104 105 
Lake Shore coll gold 34s__..1998/F A|------ 95 96 14/} 95 98  f.  7) ea 1981j}3 Jj....-- 109% ...-. ----}] 109 109 
Mich Cent coll gold 3%s....1998|F Aj 9374} 9344 9434) 15]| 93% 97% | Pennsylvania P & L Ist 444s_..1981/A O} 105%] 10534 106 64]/ 105% 106 | 

N Y Chic & St L Ist g 48..__.. 1937|A O} 1°2 | 102 102'32] 30]] 101% 102% | Pennsylvania RR cons g 4s_._.1943/M@ N]| 111 | 111 111 13}) Lil 112 
Refunding 5 4s series A... _- 1974;A O} 10344] 103344 104%] 82]) 103 105 Consol gold 4g_......._._.- 1948/49 N] 113 | 113 114%] 18]] 11336 116% |f 
Ref 4 sseriesC__......__. 1978|M $| %4 934% 94%) 2311) 92% 957 4s sterl stpd dollar May 1 1948/Mi N/__-_-- *113 116%)}----]] 114 116% [FF 
thin sine tiins eases Oct 11938|/A O} 100 99% 100 521} 98% 100 Gen mtge 3%s ser C___._...1970/A O}] 100%| 9954 100%] 136)) 99 103% 
4s collateral trust....._.... 1946/F A] 10334] 10344 103%] 66]] 102 105% Consol sinking fund 4}4s_...1960/F Aj 120%] 120% 121 20}} 11954 126 ft 

N Y Connect Ist gu 4s A.__.1953/F A 107H| 107% 107%) 13 107% 109 General 4 4s series A.._._.. 1965\3 Di 110%] 110% 111%] 87] 110% 115% |h 
lst guar 5s series B_________ 1953|/F Al------ *1083g .-..-- ----|] 109 109 General 5s series B_.......- 1968|\J DB) 115%) 115 =117% 115, 123i 

N Y Dock Ist gold 4s_..._____ 1951\F Aj 67 66% 68 681} 6644 72% Debenture g 434s. ......... 1970|A O} 103%] 102% 1034] 117]| 101% 107 
Serial 5% notes_.__.._..... 1938|A O| 67 66 68%} 521] 63% 72 General 4s series D__...__ 1981/A Oj} 107%] 106% 108 74)} 105% 111% | 

N Y Edison 3 s ser D_______. 1965|A O 102%} 101% 103%] 30 10148 105% Gen mtge 4s series E_._._. 1984/3 J) 107 106% 107%] 841) 105% 111% : 
Ist lien & ref 3s ser E..__. 1966/A O| 102%] 102% 1034] 30]| 101% 105% -| Peop Gas L & C Ist cons 6s___.1943)/A O}__---- 119% 119% 5}] 11944 121% If 

N Y & Erie—See Erie RR Refunding gold pepe S; 114 114 114% 195] 113% 117% i} 

N Y Gas El Lt H & Pow g 58...1948|J D| 12274] 12244 123 9}] 122% 125% | Peoria & Eastern Ist cons 48___1940)A O}-_-_---- 96% 97 23]} 96% 99 |F 
Purchase money gold 4s__..-. 1949/F Al------ *114% 115 {|{_.-.-}] 113% 117% *Income 48........... April 1990] Apr] 25%] 22 26%] 1391) 17 26% 

Peoria & Pekin Un Ist Bis. -..1974 F Al___.-- *112% .-..- ---}} 112% 113 

N Y Greenwood L gu g 5s_...-. 1946|M N|------ 100% 100% 211 100% 101% | Pere Marquette Ist ser A 58__..1956)J J] 105%4] 105 105%] 401) 104% 106 

N Y & Harlem gold 3 %s_.___- 2000|M Nj------ *107 -~----}_.--]}] 106% 107  ¥ 5" | Viger ty. EE A 98 O84} 15]; 98 101 

N Y Lack & West 4s serA____. 1973\M N| 10234) 102% 10344] 38]] 102% 105% Ist g 444s series C____.____1980|M S} 10134} 100% 102 36]} 100% 103% [IF 
i 1973|M N|------ 108% 108% lj} 108 109% | Phila Balt & Wash Ist g4s____- 1943|M Ni____-- 112% 113 5j} 112% 113% 

N Y LE & W Coal & RR 5 s_1942|M N}------ "7108 8=—s ...  - - Soot | em omit General 5s series B.....___- 1974|/F Aj__---- *123 125 [----]] 125 129 

N Y LE & W Dock & Impt 58_1943|J Jj------ 106% 106% 41| 10644 106% General g 4 4s series C___.__ IO7TIS Ji..-c<ce 117 117 41, 117 119 

N Y & Long Branch gen 4s___.1941|/M Sj------ "107% accee .---|} 108 108% General 4 44s series D..___.~ SR SRORER 114 114 21; 114 117 

t®°N Y & N Eng (Bost Term) 48 1939/A Oj------ 6 cast anse ewes | 2a Sete Geet A cccccece 1967|J Dj 106 106 106%} 58}] 105% 106 

t°N Y N H & H n-c deb 4s____1947|M Sj/------ *35 47%} __-.- 39 43 Phila Elec Co Ist & ref 444s___.1967|M N] 104%] 104% 104% 1}} 104% 105 
*Non-conv debenture 34s_.1947|M Sj------ *41 52 |_.--]] 35% 46 Oe CR iis ee al 1971|F Al 102%%| 102% 102%] 13}/ 102% NOt 
*Non-conv debenture 3 4%s._1954/A O|------ 434% 43% 31} 36 44 Phila & Reading C & I ref 5s_..1973|3 Jj] 39%] 38 44 111}} 38 £50 
*Non-conv debenture 48....1955|J Ji------ 444% 47\}| 241] 40 47% Ne 1949|M S| 16%] 16% 24%] 168]] 164% 26% 
*Non-conv debenture 4s___.1956|M1 N| 44 4 47 391} 40 47 Phillippine Ry Istsf4s_______ 1937|\5 J} 25 24% 26%] 158 18% 28 
*Conv debenture 3 4s-_____- 1956/3 Jj------ 434% 43!) 21] 36 45 Pillsbury Flour Mills 20-yr 6s..1943}A O}..-.--- 106% 106%} 2}/ 106 107 
*Conv debenture 6s___.__.- 1948/3 J| 56%] 55 576] 87|) 46% 60 Pirelli Co (Italy) conv 7s. -.... 1952|M Nj__..-- *95% 99 |----]}| 85% 98 
*Collateral trust 6s. _._.__. 1940/A O} 69 69 70 12}} 61% 71 
*Debenture 4s____.......___ 1957|IM Ni 34%] 33% 3644] 134]] 26 37% | PittsCC&StL4sA_...__. 1940/A O}__..-- *109 111%4]----]] 111% 111% 
*ist & ref 444s ser of 1927__.1967|J D|} 53 51 125}|} 45% 55 | Series B 434s guar_...._... 1942/A O}_.---- 110 ~=:110 1}} 110 113K 
*Harlem R & Pt Ches Ist 48_1954|M’ N| 9634) 9634 97%] 42] 95 99% | Series C 444s guar_..______ 1942|M Nj__..-- a?) ee ----]} 11144 113 

| Series D 4s guar........__. Sens Gt. .noctieaens anael ----|}] 11344 113 

N YO & W ref g 4s__.._- June 1992i|M S| 34%] 32% 3934] 206 32% 46 | Series E 344s guar gold.....1949|/F Aj_.--.-- *108 112%}----]] 111% 112% 
i 1955|3 D| 28%] 28 34%] 76]} 28 42 Series F 4s guar gold. _____. 1953|/J Dj__..-- | ae — 

t*N Y Providence & Boston 4g 1942/A Oj------ *101% 103 f_.-- etal: seeheres Series G 4s guar........... 1957|M WNi__..-- ae... ome -~<--- 114% 11434 

N Y & Putnam Ist con gu 4s__.1993)/A Oj------ 944% 94% 9 3% Series H cons guar 4s... _. 1960|)F Aj_...-- >) See --- +t ie 11444 

N Y Queens El Lt & Pow 3 4s__1965|M Ni------| 10544 105% 91] 104% 109 Series I cons 44s____._____ 1963iF Ai 118 118 118 2) 125% 

t®N Y Rys Corp inc 6s____Jan 1965|/A pri 62 61% 63%] 16 57% 67 Series J cons guar 4%s____- 1964|M Ni__..-- *118 120 %]---- + 124% 
Prior lien 6s series A stamped 1958/3 J|------ 105% 105%]. 211 105 105% General M 5s series A______ 1970/3 Dj} 118 | 117% 118%] 56]] 117% 124 | 

N Y & Richm Gas Ist 6s A__..1951|/M N|------ *10734 ..--- .--}]| 106% 107 General mtge 5s series B__..1975|)A Oj __---- 117% 118 17}} 117% 123% 

N Y Steam 6s series A........ 1947|M Ni------ 107% 107% 51] 106% 108 General 4 }4s series C______- 1977|\5. 3} 106%] 106% 106%} 20)| 106% 107% 
Ist mortgage 58..........- 1951|M N| 106%} 106% 107 7|| 106% 107% | Pitts Va & Char Ist 4s guar__.__1943)M NI ries: SEE. ancall ----|] 112% 113 
Ist mortgage Ss__......__. 1956|M Ni------ *106% 107%4|.-.-]| 106 107% | Pitts& W Va Ist4sserA__..1958/J Di 9434] 944% 94% 1 94 96 

§*N Y Susq & West Ist ref 6s-.1937|) J| 79 | 79 79 311 79 923% | Ist M 4isserles B_...__._- 1958|A O}....-- + i i 
ee Ge GE outuéacccesee IGBTID Alececee] cocce cases ee 91 Ist M 4348 series C_...___- 1960\|A O] 92%) 92 93% 6}; 92 9734 IL 
General gold 58............ 1940/F Alj------ 58 58 5i| 58 69% 
Terminal Ist gold 5s. .___._- 1943|M N/------ "2 echue .--!} 104 106% | Pitts Y & Ash Ist 4s ser A____. oS pe a ee Oe cone © cose BF 

N Y Telep Ist & gens f 4340... .1989 MN] 107%] 107% 108%] 521] 107% 109% Ist gen 5s series B________. 1962|/F Aj__.__- *123% ___..]----||1234% 124% 

N Y Trap Rock Ist 6s........- 1946|J Dj------ 90 90 2 944% lst gen 5s series C_.______. GRIPS SOE pees rae’ én! haba 
6s stamped - - - “ae .1946|_...| 9334] 93% 93% 3i] 91 98 Ist 444s series D......__._- 1977/3 Dj__---- is) echaune ioe one eoee B 

tN Y Westch & Bost let 434s.1946/J J} 21 19 21%| 190]| 1534 225 | Port Gen Elec Ist 444s ser C__._1960/M S| 67%] 66 71%| 55]| 6634 fate 

Niagara Falls Power 3s. __.. 1966|M $| 10544] 105% 105%] 321] 103% 109 ist 5s 1935 extended to 1950____|J Jj-_.---- 108% 108% 411 106 108 

Niag Lock & O Pow Ist 5s A__._1955/A Oj------ 107 107 31] 106% 107 Porto Rican Am Tob conv 68..1942/5 J| 84%} 84% 86% 41} 80% 884% 

Niagara Share (Mo) deb 54s..1950/M N/| 103 103 103%} 12]} 103 104 t*Postal Teleg & Cable coll 58 1953/J J] 39 38% 40 232 38% 45% 

Nord Ry ext sink fund 6 Ks_...1950 A Oj 105%! 105% 106%! 16]| 102% 109% | Potomac Elec Pow Ist M 3\%s8 1966|J Jj..---- 104 104%] 211} 103% 106 

$t*Norfolk South Ist & ref 5s..1961/F A| 2934] 2834 3034] 42]| 231% 3245 | Pressed Steel Car deb 5s______- 1951]3 Jj_....- 961% 97%| 241] 96% 100 
*Certificates of deposit... ......].-.-.-]------ 27% 29 911 23 #£«3i1 t*Providence Sec guar deb 48_.1957|/Ml Ni___.-_- 28 28%) Illi] 20 28% f 

§t*Norfolk & South Ist g 5s...1941|M N]------ *76 79%4|..--1] 69 82 t*Providence Term Ist 4s____. 1956|M Si_____- 90 90 1]} 85% 90 § 

N & W Ry Ist cons g 4s______. 1996|O A} 11734] 117% 118%] 43]) 117% 122 Pure Oil Cosf4sw w-....... 1950)J J] 11734] 117% 120%] 402)| 117% 131K 

North Amer Co deb 5s__...... 1961} Aj 104%} 103% 104%] 63]) 103% 106% 4s without warrants--.-_..-. 1950\J J| 10444} 104% 104%] 142]/ 104% 105 \ 

No Am Edison deb 5s ser A__._.1957|M Sj 103%] 1035 10434] 38]/ 103 105% | Purity Bakeriessf deb 5s__...- 1948/5 J} 100%} 100% 100%] 12 99 100% 
Deb 5s series B_.__.Aug 15 1963|F Al] 103%4| 10314 104%] 191] 10334 106% | t*Radio-Keith-Orph pt pd ctfs : 
Deb 5s series C__... Nov 15 1969|M N;} 10444} 104% 106 401} 104% 107 for deb 6s & com stk (65% pd)-_..jJ Di. .--.- *1183%% 119%{j----]] ---- ---- 

North Cent gen & ref 5s_...... 1974|M S/-.-.-- *122 «=: 125].---|] 124 124% §*Debenture gold 6s__...__- 1941/3 Dj} 118 | 118 121 15]] 116 126% | 
Gen & ref 4 sseries A_____. 1974/M S/-..---- JOFFE 120%}.---]] -...  -... | Reading Co Jersey Cent coll 4s. 81 A O} 102 102 1025%%| 52]| 10134 104% 

Gen & ref 44s series A__..-- 199713 Jj 106%) 106 106%} 151] 106 108% § ) 
Gen & ref 434s series B_..._. 1997/3 J| 106 | 105% 106%] 20)| 10534 108 ff 















































For footnotes see pagé 1407. 
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Bed Week’ 1407 
BONDS) S3i"Zast| Ra s sateen - 
NY. STOCK EXCHANGE $2] ‘sate | Friday's 3 = BONDS S3|"Zan'| Range or 
eek Ended Feb. 26 Ea| Price |Bid & Asked Bs] An N.Y Snes Sana ss Sale | Friday's He oe 
ed. Price 

Rensselaer & Saratoga 6s gu...1941/M N ye, tiers. +19 3] 1093 115% Third Ave Ry Ist ref 4s High|No.\\Low High 
Repubile Steel Corp 4348 ser A-1960 M $|15734| 154°” 16534] 563]] 127° 166" *Adj inc ~ brenda ieent ap! 3. 2... 8 49|| 6756 F 

i ©6Pares eeane les At cen Bia 1961)F A) 98%) 98 Si) “Tan ‘eric too | Tekye thee tie bore ib37|3 Teen | 101d, 10154 ae oe oe 
Senta Doge Bag M conv 5s '54|M Nj 114%] 112% 114%] 58 108 100 | Tokyo Elec Light CoLtd— |} 101% 101%} 5j| 101 101% 

i penis s series C._... 1956;M NI 99%! 98% 99%] 120 Q ist 6s dollar series. ......... 1953|3 D } 

ZZ Cop & Br Ist mtge 44(s-1956|J J] 103%| 103% 1 OH} 98, 100 | Tol & Ohio Cent ref & imp 3348 1960/J D re te i a 
{ ¢Rheinelbe Union sf 7s....... 194613 Ji 28 . 4 4 03% a 103% 106 Tol St L & W Ist 4s 1950|A O|_____. 104% 105 6}} 104% 108% 

fear ria HSE | Be B | a] WB | Rehr e a als iaial ity ini || 10178 10 
a r 78...1950|M N oronto Ham & Buff Ist @ 48..1946|3 DI] 104%! 104% 104%1~ cool] cose sess 
Sica maw ec taaae oon] Bal Be Bg ST ark hee A ae Nee 
; of 1928...... 1963|F aAl_...._.| @ - -Cont Corp 58 conv deb A..1953/3 Ji_..... 2054]----|] ---- ---- 

¢Cons mtge 65 of 1930 —---- wal ot mu. aad” a es a Trens-Theer Cons cont 6348. a ae 11911936) 8 ies 

soRieninit On co ont aaz--isaalee NL G0] send ae Gols 25% | *Tyrol Hydro-Elee P <n es 103 103 1]} 10136 103 

*Certificates of deposit M > 59)| 584 Guar ec Pow 7 }4s.-1965/% Bl... - *90 96 90 
9 Ge ensnaccthiectceo- i044|M 7 517 Hs. 6545 50 h1% AA sec 8 f 78......-.-..- 1952|F Al_____- +90 + pe | Sr: 
cacccocee = LUGE Nicocees 244 £2 “tt 

Richm Term Ry ist gen 8.....1952 eee *103% ee Union Ries Lt a he ‘Ma) 8a. -1987 mM El------ 90 90%] 2i| 85% 90 
Kaytee lst sf 78.....---1955,F Al_..... ao a Le 103% yrs, Un E L & P (Ill) ist g 54s A_.1954|3 Jj___ 107% 107%) = -2}) 105% 17h 
Silo Grande West let gold 43.1939|3 | 3| "7834 7: “<<"]] 91 9134 | Union Olt of Calif 66 serie bs..1945)A QO}... 2 Be sll ‘20% ‘23° 

gold 4s.1939/J 3} 78%| 78 80 "34 of Calif 6s series A_.1942|/F Al|_____- 

*1lst con & coll trust 4s A 11949 A 5 aie a 24/| 78 84 Union Pac RR ist & ‘der A. 0S  ia 119% 119%) 6) 119 121% 
| aah wine D... wee Od ee ae oe oe | ee ee Pe ee ey ee 
| 5 08, mige Se series E------- iposim S| 108" "| 108” 10877} al] 10784 10834 | 34-year 3358 o.-------June 2008E8 8) 108 | 107% 108, | 3 107% 109% 
| $2°R I Ark & Louls Ist 4348.-1934/M S}....-- ex esis tal tei 38 34-year 3369 deb..----.....1970]4 O| "9834 1123 11234) Si] TESS 114 i 
y *Rubr Chemical s f 6s-....-- 1948|A O}_..--- 2: ——-¢ year 3\%s debenture... - 101% 
| *Rut-Canadian ist gu g 48....1949|3 J]: 23% 239) i|| 223% 2354 | United Biscul ure.....1971/M N/ 98 | 98 98%] 30) 9734 10 
Bee eg eet ae Be aol] 38°. s25¢ | United Drag Go (Delt sen 7 tessima 8l ibiic 107. 107 78 

“~~ , rug Co 4 5i| 106% 107 
! ney ower ae let m 43401966 AO 10336 103% 103% 34 103% 104 54 sseuL RR & Can cay Reet 7) ~ —" 3 113 ¢ OO ing 103% 
St Joe & Grand Island lot 46.1947}, J]------ ge Maes aE Come eee ere Oe Mage Bs 15|] 13336 3654 
I] St awe & Aair ist g'60n~-0-2-3000) gl-O<o“f6i==2-R%4) 100410124 | U 8 Rubber Ist & ret Ssect Ae 1et713_3| 108” 10634 10635] 701] 106 167 
lata ism] ST ee Un Stee Works Corp 6a A-i0sils BY a0 | "zane "30 | ial “Be, a 
is Iron Mt & Southerm— | I | oo | er east sell ga 208 | Teel MK fund deb 6 4a ser A-..1947/4 J] 30, ‘ 

[SLES AG RES nl] srl sox gel al, ayy| van tearaciee rata oo 297 30] ill 20 Bo 
ee as gue oo. one ens $468 2248 a-ete ----|| 83% 88% | Utah Power o- 104%| 104% 104%] 19)| 103 
| $08 L. Peor & N W Ist gu Se...1948|J J} 4435) 4434 45 feUtil Power & Light 360.22 21947 F Al 105%] 105% 105%) 90)) 104 10656 
aS Rocky Mt & P 5s stpd_..1955/J Jj....- a 7}; 42% 48 ¢Debenture 5s. pecete 7 yr 63 62% 63 sail 60 69 
iy O° Sean Bean ve ten © “-ten018. Jl 341 «gas. ge | Be 52K OS eS, sng Ae Ve 7 62 | 61% 62 | 91) 58° 67% 
1 Pri cates of 5 ey -+----- ----| dl 30% 32 50 36% | Vanadium Corp of Am conv 58.1941jA Oj} 1 
| Sindh Ll ao ox See aee S805 | Vaniame coma 6 Ss certs A...-1988 © Lit Oe See 
of deposit stamped___._|----] 29 : ve) ** §*July coupon off er a ae. 44 4 5% 
tSst L SW ist 4s bond ctfs 1989 MN : 27% 294} 134 26% 29% | *Vertientes Ok ~ << enecconn== J J}... *3% 

-<-<-< . ; ‘ Sugar ae ee —_-- --—<= ~—-—-—«- 

2d g 4s inc bond ctts...Nov 1989|) | 4 o. 1 a 97 i2]} 96 100 | Virginia El & ye M N os 3044 32%) 67)| 30% 41% 
: wh hatred gle. TE gh ; 7! a os Sth | VE ben Cetiten ek ee a 107% 108%| 22|| 105% 109% 

Gen & ref g 58 series A__--1990|J J| 51 = 6334| 42), 58% 64% ve é Southwest ist ety Se..1949,M SI ...... *56 62%4!----!| 62 o$2 '67 
| St Paul & Duluth Ist con ¢ 48_-1968 Fy ba an | * | SaaS eee ee rt A eS gt ----|| .. 

I] fese adie’ Gr'tew ioe sieto47|a 3|o-aono) ga “ag | 8 108 © 100% Tree SE eae ae ES 
i] St Paul Minn & M 27 | 76)) 23° 27 

Mont ext ist gold eee +e J] 10298) 10256 102%) 18)) 10274 103% tye2d gold. ~— gold 5s_..... 1939|M N/ 103 | 103 103%] 27)| 102% 

if tPacific ext gu 4s (large)...1940|3 Ji_----- 1004732 10i44|----]} 101 101% ist li ——<_. 1939)/F Aj...... 96% 97%} 15 = 
St Paul Un Dep 5s A -gyena? ; ; ee 117 106 |----|| 106% 10634 Det & Chic eas tet Be W wen! tee 5 ; were *80 82% 86 

amen SE ee 11734 1154 124 Des Moines Di q----~ 1941 abe VNS  cascdicoctel fam 
S A & Ar Pass Ist gu ¢ 48. -- 1943|5 J| 102%] 102 10 Omaha Div ines 4 Aepenay 77 Sern anss *77% 80 |---- "7AN4 "7834 
aon Since Gaia te Let G0...1963 5 J} its | 110% i | 5 110% +9 Fe Chie Div g 48__...1941/M 8 e978 opi po$4, 67 71% 
a py ER et ie leet ye Bris Mle Erk ig Oa taeem i3°"| “40% 42% 4] 30° aon 
teBchuleo Co guar 6}48....--1946)J 3)------ sttGbh  115)6]--~o8} ARGS ES oRet & gen 5s series B-.._1076|F Al 4034 30% 30%| 13] 37 308 
oS 0 ere eee GR owe gar tt ---"l] 398% 41% 1 Certificates of deposit. 

|] scant Piz sais --—-iouala@f----—-] ook S04 43% | onet'd gen tne sie r..i07a)A © n-ia-"(aaig digas] BE 30 

I] Scioto V & NE lst gu 4a... 1980 ie ee 41% 42°] 7 o call | ometh en teoo depos -—— 7 9 1 2s So oe 2 
§t*Seaboar a ae 1989)M N/ 117 [117117 4 Ref & gen 5s series D......1980|A O| 41 834] 10]) 35 39 

son ytd De ada BS ae sux jae] ail ‘318¢ 36 *Certificates of deposit. .- 1 | 39% 42 | 61) 38 42 

feGold 4s stamped...--——- i950/A Ol 32%1 31” 322 3164 3534 | Walker (Hiram) G&W deb 41¢9 1048|....| 107” 374 38%] 61) 37 38% 

Sadjustment ge--------Get 10491 Al 115s] lor 1st] all O36 1284 | watworn cated tal cash ert aaa a 
}  . @Certificates aca ads The 18-2044] 2201] 1545 20 a a dines ante 1955)A O] 86%) 86 88 | 431) 83% 90 

Sree eee aprd- aan By Bad oil Hy By | Pome Savona o Sd He Bad fl Bee 
eposit......-. oe mye lan Co deb 68 _- 97% 100 
$*Alt & Birm Ist g 4s soootee al Sarey tae Ehren eee 17% 21% | t°W nlan Co deb 68-.1939/M S| 52%] 51% 53%] 75 4 
imines nwa” 933) 3436] 34 36 arner Bros Co deb 6s...-.-. 19411 S| 71 50% 55% 
Seitoard Allie de A oac--tuagia O| 2%] ity 1a) sail] 116 14¥ | Washington Gent im goa ta.-ioasla n-m=-[Ciaaye atte “Ul aye 
coeeee 13. | 85] 11 14% | Wash Term Ist i ~_...-|*1024 10434]----I] 102 
nee Ee ely ly Pigg ‘ 115 | 11436 1159%1 soll 112. 11556 | wash Water far dares 222 194B)F Al--a “ti2% 112%) i i 08 
Shinyetsu El Pow lst 6s dee tae 1 vy % Y3be YY % 178 07 02 a Ower 8 f 5s -<<+es 1939 J J * aig 1 112% 
inne’ 952\J D Westchester Ltg 5s -----|*----- 108%/----]] 108 
*§Siemens & Halske s f 7s 19353 J 84461. 844% 85%4| gi] 81 85% | West P stpd gtd_.1950)J Dj-.-.. 121% 122 Le 
--..1935|3 Ji... Power Ist 5s b 7}| 12154 127 
*Debenture s f 6 4s 1951|M $ -| "93% ----- — 100 =100 Ist mtge 4s ser B.1963/— S| 118 117% 118 3 
sf6s--.....-1951|M $/_____. ~~ t 17% 12: 
eSilesia Elec Corp 6 48. - Sees 1046)F Al-- .-» 62 | 16 50% 62 | _ ist meee 3 Vee oon i Mt oc 1966 5 re 10734 107%] 6 108% ones 
esian- ) 3....1941\F Al 72 | 7% 3 |---- ‘ estern Marvland Ist 48... _19821A O| 103% “ 1 : 
Skelly Oil deb 4s...._..-_..- o4ie Al 72 |. 72 7245)" 40l] 68, 8244 | Ist & Maarviand Iet 40.....-1983}4 ©) 10334) 10336 108 | 18 ett aot 
Socony-Vacuum Oil 3%s__.-- 1060'A Ol ine *|-1ce* «10148 «80 ee oe oe 8 tee es. Se ee 1977|J 3} 1064} 106 = 106%) 20]) 105% 1 
ey peer gag LS de ee 104 107% | West N Y & Pa — 
South Bell Tel & Tel ist sf $a 194i|3 nas *123% 129 |_.._ || 123. 130 | teWestern Pac Wie he > a a RS 6)} 109% 111 
Southern Calif Gas 444s____..1961|M Sj__ | 106% 107 gi| 1 108 5s assented ser A...196 8 & 39 4034) 47]| 36 7 
ist mtge & ref 4s re ---=--| 105} 105% 1 105% | Western Union coll trust 58... 1946)..--| 38%) 37% 39 40 
dehmeabaiingile 965|F. A ? 2 5 Western Union col 3934) 891) 35 
Southern Colo Power 6s A....1947|J J 10444) 104% 104%] 3) } 1054 Funding & mn onaee Ss---1938}3 J] 103 | 101% 103%) 33)) 101 104% 
Southera NatersiGae— . # i{-./.- 10574 106 7\| 3 10634 25-year gold 5s. . comer ty = 1074] 107% 107%) 46)| 106 111% 
nist mtge pipe ine 4348.-...195114 | 100%] i003 100%{ 2] 190,, 101 ‘Year 3. ----~-_-7777771980|M S| 106-'| 10534 106%] 81] 10534 tones 
Bag Be ent Pac coll).1949|J D| 97%| 95 %¢ 4) 21 44 | *Westphalia Un El Power 6s_.1953|/3 J 44 10674) 811) 10524 109% 
Ms (Oregon Lines) A-..1977/M)5 5% $7%| 7ol| 952% 9944 | West Shore Ist 4s 234) 23 2334) 21) 20 

Oe yaa ai anni le “1908|m ig] 9924) 9834 9934) 111 98% 100% Registered ip eG ag +t ie 97) =—_« BB 4] (65 7" 10054 

RS ee a 1969IMN| 25%] 94% 9636) 41 945% 98 Wheeling & LE Ry 4s ser D... 2361)5 Jj------ 92 9344] 21 , tag 

Gold 4558. .2 222 227721981|M | Bait] 24% = 96 | 101 94% 97 page ded Ay gealaees > oe gir "106 -----|- .--|| 10636 108% 

10-year secured 3%{s8......- 1946|J J 74) 94 95%| 103|| .9% 97% | Wheeling Steel 4\<s series A__. 1949|M $} 11244) 11234 112%) 13)) 11234 113 
| San Fran Term Ist 4s_.._-- 1950/A O} ipe’® 10034 10144) 142 seed 102 3 es A_..1966|F A/ 102 | 10134 10234] 50}/ 101 103 3§ 

107 % 109} | White Se 
So Pac of Cal Ist con gu g 58..1937|M N om J°Wickwire Spencer 8 rt lst Te. 1940|M WN] 10 %| 10454 10434] || 108 
So Pac Const tnse... 1937\3. 3) 777 *120%  ...- sa 102% 103% | *Ctt dep C r why de Facing a eee % 104% 
c st ref guar 48-...1955|3 J\"7azi7| 72272) 7227717 "Hl esses sce *Ctfs — +++ 39% 40 
{| ~ 1st 4s stamped........... 95/3 J}"i0534| 1053, i06--|"77|| 103% 108% od hn LL Rare reg 40%| s7i| an” 
Southern Ry let cons g 58....- 1994|J JI"i5577 10034 100%|  §|| 10074 100%¢ | Wilmar & Stoux F BOS S...--198: Pl assed want 100 6 

Devel & gen 4s series A.__.- 1956|/A O 109 109 lil g3i} 109 liz Wilson & Co Ist M 4s — es A_ 1938} Di 103%) 103% 108% 5j| 103 y03 
Devel & gen 68._.........- 1956/A O| 2224] 8234 847%] 152 78% 85 Winston-Salem S B Ist ? A.1955/J J} 102)4| 101% 10234) 40 10374 Le 

Devel & gen 6 4s....-..-.-- 19561/A ©} 103%] 103 =103%] 85 9834 105 t*Wis Cent 50-yr Ist gen 4s__- 1960/J J}------ *110%4 11134)--- uit 

atoms Div ist g ee ae id 1996/5 3| 19674) 106 = 108 77 aa % ere remene- Aang oa dine 4s_..1949|J J/..---- 31 32° | 18 4 i 

v Ist g 48__..._- 1951\3 Ji-z777- ee ihe ms 105 *s Dost... ..-- |. -|----~~ 27 28 3 
Bast Tenn reor lien ¢88.——— ests, 3] 101” | 100s ioisa| “7al| 9846 108 Certificates of depoait, || 3234] 22 2256] 17 z ee 
coll tr 48.....1938|M $|"""""" eWar & Cann Waat lat Alfa t0aaie 2 
grwestrn Bell ol tige oer 1964/8. B|-jg2-+| 24% 28%] 2 aay a gewor & Conn Bat tat 434a--1049]9""3}..---*] #22 a8] | TT 
as & Elec 4s ser D_1960|M N 10634 107 2 109% Conv deb 3 ae. ee 
seSpokane Internat Ist ¢ 5s..-1955|3 3 103%] 102% 104 | 29|| 102% 10634 | Ist mtgest ir apt aida 1951/F A} 13334] 13234 13774) 3011] 12376 13734 
Staley (A E) Mfg lst M 48.---1046/F A in Gee: Seok: MMAR E sop ke ee) tyes 1/M N] 10234] 102% 10344] 114]) 102% 105 
tandard Oil N J deb 3s_.__-- 1961/3 Di------ 106 106 4|; 106 10644 
Staten Island Ry Ist 4}4s__.-. 1943/3 D| 99 98% 99 98\| 98 102 
Studebaker Corp conv deb 68.1945|3 Ji-z<277] ----- = wens scee 
Swift & Co lst M 3%s..-.-.--- 1950|M 5; 147%4| 145 152% “76 112% 159 
Symington-Gould conv ine ww 1086 Al 106%] 106 10634] 22)| 12974 10724 
warranté......<<-- 1956/F Al------|*----- 175 e Cash sal 
Tenn Cent Ist 6s A or B......1947|A Ol------ ----i] 121 143 . es transacted during the curre 
| ‘Tenn Coal Iron & RR a gH I G| 10534 103% 10534 1a|| 10434 10534 — nt week and not included in the yearly 
Tenn Cop & Chem deb 6s B.--1944|M | 121%] 121% 122 8 aah = Pasach as 
essee Corp de ser C..1944|M S|------ r Cash sale; ransactl 
1 Tenn Elec Pow Ist 6s ser rt haee ry e a a 10874 1044) 2 | __.. _... | transaction jutoe Soran ob age Sanne week. a Deferred delivery sale; only 
bc Assn of St L Ist g 4s8_.1939|A 0] 99%) 99% "99%| 44 . 104 current week. z Ex-interest. § Guuvaeliien Gmaniall tote transaction during 
edhe da fc a 1953 5 neat 1163e ‘Wy 4/| 116 118 34 pi rrebete at exchange rate of $4.8484. > materty.” 1 Aceruce 
| Texarkana & Ft S gu 534s A_- "108%4| 1 3!) 108 111 es reported as being in bankruptcy, recelversh 
i cease ry deb A ite g a--1951 5 D 108 * 107 % roty 2 yd ae rst: of 4 Bankruptcy Act, or securities assumed segelbes aie. — 
con gold 58......- ay'’s bi : ’ 
H] Texas & Pac ist gold 62 “tenet 5 10334) 103 104 | 175!) 1063 110 and asked price. No sales tr:nsacted during current week 
t Gen & ref 5s series B-....-- 1977 A 0 “121 a ry "37 121 128 * Bonds selling flat. P 

Gen & ref 5s series C_......1979]A O|--- 105 36 106 2 Deferred delive transacted during urren 

| Tex Pac Me Pac Te Do27= 71980) D 105% 103 105 % 3 10644 108% om the yenmy range: ~—e e the ¢ t week and not included 
Oo Pac Ter 54s A-. 
, ls A..19641M $| 107 | 106% 107%] 35" 108% 109% Gen, Steel Casting 534s 1949, Feb. 26 at 93., 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. | 





New York Curb Exchange—Weekly and Yearly Record 


Feb. 27, 1937 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Excha 


week beginning on Saturday last (Feb. 20, 1937) and ending the present Friday (Feb. 26, 1937). 


It is compile 


e for the 
entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 











































































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 STOCKS Last | Week's Range| for Range Since Jan. 1 1937 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t c com_..20| 52 2 700] 45 Jan| 56% Jan | Bridgeport Machine...-..- *| 18 18 18%| 2,800) 17% Jan] 21 Jan 
Adams Millis 7% ist pf 100}--.---- 110% 110% 20] 110 Feb} 111 Jan | Bright Star Elec class B..*)/......j/.....  ~....] ...... 2 Febj 3 Feb 
Aero Supply Mfg class A.*}....--|--.-.  .....] -.---- 21 Jan| 22% Jan | Brill Corp class B......- *| 6% 5% 67 2,900; 2% Jani 7 Feb 
I a a *| 5% 4% 5%] 3,700 4 Feb| 5% Jan . _ f ee aeeprR ae *| 15 14 15%| 1,700} 6% Jan| 16 Feb 
Agfa Ansco Corp com_...1] 18 16 18 800} 14% Febj 18 Jan 7% preferred... . a 69 69 100} 53% Jan) 77 Feb 
Ainsworth Mfg common..5} 19 19 193%} 1,100] 19 Jan} 22 Feb | Brillo Mfg Cocommon...*| 11%} 10% 12% 700} 10 Jan| 124% Feb 
Air Investors common...*| 4%) 44% 4% 800; 3% Jani 5% Jan SMD Msecesccennsece Howcceulocece  coccal ccoses 30 8=Jan} 30 Jan 
Conv preferred... .. Dib coiallttisieni: | saci: ackiian 28% Jan| 34% Jan | British Amer Oil Coupon. *}...... 25% 25% 200} 24% Jan}; 25% Feb 
i a STR a SES Fa EE 1% 1%! *#1,800 1346 Jan 1% Jan |_ Registered _.......... Tn napdiiieien . pnent smbadba 23% Jan| 23% Jan 
Alabama Gt Southern..50}....-./----. -~-....] «...-- 72% Jan| 78% Jan | British Amer Tobacco— 
Ala Power $7 pref.....-.- (a e 84 85 80} 81% Jan| 87 Jap Am dep rets ord bearer £1}...... 30% 30% 100} 304 Feb; 33 Jan 
i iil Ras ae *| 73 72% 73% 130} 71% Jan| 77 Jan rr rn rr eee . eaekell athe 32 Feb; 32 Feb 
Allen Industries com... ..- 1] 25%] 25% 26% 300} 23 Jan| 27% Feb | British Celanese Ltd— 
Bee ee eee... Oh... wultcase  eccasl eetens 4 Feb 5% Jan Am dep rcts ord reg..10s8/...... 2% 2% 800 2% Janj 2% Feb 
Alliance Invest common... */-....-- 4% 65 1,100 3% Jan 5 Feb | British Col Power class A. */....-.-. 39 39 25} 37% Jan; 39 Feb 
Allied Internat Investment Brown Co 6% pref....100} 55%] 55 658 800; 44 Jan; 64 Jan 
i cnchanseseesee Geacese 2% 2% 100} 2 Jan} 2% Jan | Brown Fence & Wirecom.i1| 14%| 14% 15 1,300} 13 Jan} 215% Feb 
$3 conv pref.........- _ eee 23% 23% 100} 21% Jan| 24 Jan Class A pref....._.._. ce 27% 27K 100} 27 #Febj 28 Feb 
Allied Products cl A com 25) -.---- 26 26% 500 Jan| 26% Feb | Brown Forman Distillery.1 9% 9% 10%] 1,700| 9% Febj 12% Jan 
Aluminium Cocommon..*| 162 | 16144 169 4,600] 146 Jan| 173 Jan | Buckeye Pipe Line_._.. RRS ee 50 51% 400} 46 Jan} 51 Feb 
6% preference...__. 100] 119%} 118% 119% 350/115 Jan] 119% Feb | Buff Niag & East Pr pref25| 25%] 25% 25% 400| 24% Jan| 25 Feb 
Aluminum Goods Mfg...*| 17 17 17% 300] 17 Feb} 17% Jan $5 lst erred....... _, el 102 105 450| 101344 Feb th, Jan 
Aluminum Industries com *}------ 12% 13% 300] 9% Jan| 14% Feb | Bunker Hill & Sullivan._10} 120%] 115% 121%| 1,425] 100 Feb} 121 Feb 
Aluminium Ltd common..*} 1124} 110 116 2,250} 98% Jan/ 124 Jan | Burco Inc common.._.__ _, me vite 4 4% 1 4 Jan 5 Jan 
6% preferred_.....- 100] 125 | 12234 125 700} 121 Jan| 129 Jan Ff OC eee, ee ees 363%4 Jan| 384 Feb 
American Airlines Inc...10) 2934] 27% 29%| 4,100} 27% Feb| 32% Jan ECE EMR aaa MELE 516 716 600 56 Jan 3 Jan 
American Beveragecom..1| 3% 3 3%] 1,900] 2% Jan| 3% Jan | Burma Corp Am dep rcts.. 44% 4% 4%) 1,500) 4 Febj 4 Feb 
American Book Co....100} 68 10} 62 Jan| 68 Feb | Burry Biscuit Corp..12%c| 6% 6% 6% 100} 6% Febi| 7% Jan 
Amer Box Board Cocom.1} 18%| 18% 19%] 2,800] 17% Febj 21 Feb | Cable Elec Prod vtc_...*| 1% 1% 461%! #=1,000 1 Jan} 1% Jan 
American Capital— Cables & Wireless Ltd— 
eS cet Shien 8 Jan' 10% Feb Am dep rets A ord sh.. £1]. 1% 41% 200 1 Jan} 1% Feb 
Common class B....10c} 1% 1% 1 900 1346 Jan, 1 Feb Am dep rcts B ord shs_ £1|.....- 16 0Ct«C'4MG 100 if Jan Jan 
$3 preferred___......- _, 42 42 100} 36% Jan; 42 Feb Amer dep rcts pref shs £1]......|/..-.. ~-.-...] -..... 5 Feb| 5 Feb 
$5.50 prior pref_..._.. DL celthkne | tecutll baibak 86% Feb| 864 Feb | Calamba Sugar Estate_.20].....- 32% 200} 31 Jan} 32 Feb 
Am Cities Power & Lt— Canada Cement Co com. .*/__.... 18% 19% 200; 17 #2«Febj 19% Feb 
eh es TS a I AR ak 39 Feb) 41% Jan | Canadian Car & Fady pfd 25|_..-.-.- 9 9 100| 28% Jan| 31% Feb 
Class A with warrants 25} -- - --- 43 43% 200; 43 Feb) 47 &Jan | Canadian Hydro Eleo— 
A ES I Ai 641 6% 6%! 1,900) 6% Jan| 8 #£«=-Jan 6% preferred.__.__- 1 77 #78 20} 73% Jan} 82% Jan 
Amer Cyanamid class A.10}...-.-j|----- -----] ------ 3344 Jan Feb | Canadian Indus AlcoholA*| 6%| 6% 7%] 2,600} 6% Febj 8% Jan 
Class B n-v__........ 10} 32%] 31% 33%] 10,500] 31% Feb| 35% Jan B non-voting .....___- _ Seam Blagg. rene 54% Feb| 7% Jan 
Amer Dist Tel N J pref 100}....--|----- -~~...-] --.--- 134 Jan| 136 Jan Marconi...... 1 2% 2% 2%! 5,300 1% Jan 3% Jan 
Amer Equities Co com._.1}..----|----- --...] ------ 4% Jan| 5% Jan | Capital City Products___* _| 22% 22% 500} 15 Jan| 23 # Feb 
Amer Foreign Pow warr...| 3 3 4 2,800; 2% Jan| 4% Jan | Carib Syndicate.____. 25c] 2% 2% 2%] 5,600) 2 Jan|} 2% Jan 
Amer Fork & Hoe Cocom *| 22%) 22% 22% 300} 20% Jan] 24 Feb SY RA ee DSP: PERSP 25 Feb| 25% Feb 
Amer Gas & Elec com....*| 40%/| 40 42%| 7,000} 39 Janj 48% Jan rene * 6% 6% 6% 100 6% Febi| 7% Jan 
eee GC hasces 1104 111 225] 110% Jan] 112 Jan | Carnation Co common_.-.*/_.. 32% 34 400} 32 Jan| 35 Jan 
American General Corp 10c} 11%] 11% 11 4,100} 10% Jan] 11 Feb | Carnegie Metalscom_.___ 1} 3% 3% 3%) 28,800 2% Febi| 3% Feb 
— ER, BT 3446 35% 450| 33% Jan| 36% Feb | Carolina P & L $7 pref__.*/......l.--.. --...] -....- 97 # Febj 102% Jan 
$2.50 preferred......- 1 41 41 41 100} 39% Jan| 42 #£=Feb $6 preferred......____ _, ete 92 92 20 90 #£=«Febi 97 Jan 
Amer Hard Rubber com_50}-..-...- 24 26% 350] 24 Jan} 32 Jan | Carrier Corp......____- *| 43%) 42 45%! 5,800) 30 Jan; 45 Feb 
Amer Invest of Ili com...*}_...--]----- -~....] --..-- 32% Jan| 36 #£¥Feb | Carter(J W) Cocommon.1| 212%| 11% 12%] 2,800) 10% Jan| 14% Feb 
Amer Laundry Mach...20| 36%] 36 38 3,400} 24% Jan| 38 Feb | Casco Products__..____. Sh aaeeds 32 33%] 1,300 Feb; 384 Feb 
Amer Lt & Trac com....25) 21%| 21% 23%] 1,600] 21% Jan| 26% Jan _ repeat, % 4% «0 Wy6| «=—4,000 % Feb Feb 
6% preferred......_- ea eae 28 28 200 27% Jan| 28% Jan | Castle (A M) Co______. Ge TR Pepto Jan| 72 Feb 
Amer Mfg Co common 100| 39%] 39% 42% 150} 32% Janj 45 Feb talin Corp of Amer_.__1 9% 9 9%} 9,300) 8% Jan) 10% Jan 
Amer Maracaibo Co...-. 1 1% 1% 2 | 19,200 1% Jan| 2% Jan ese Corp of Am 
Amer Meter Co___...... 48%| 4736 50%] 1,100} 47% Feb Jan 7% ist partic pref.__100)..---- 113 113% 450| 108% Jan] 113% Feb 
Amer Pneumatic Service.*;/ 1%| 1% 2 200; 1% Jan| 2% Jan | Celluloid Corp common. 15) 13%| 12% 13% 800} 10% Jan| 13% Jan 
Amer Potash & Chemical -_*_-- --- 38 = 38 100} 38 Jan Jan $7 div preferred_______ *| 45 44% 46 225} 39% Jan; 46 #£Feb 
Amer Seal-Kapcommon..2} 9% 9% 9% 100} 83 Febj 10% Jan lst Rapa eagage _ ae 97 97 50| 93 Jan| 97 #Feb 
Am Superpower Corpcom*| 2%) 2% 2%/ 24,800} 2 i Jani} 3 Jan | Cent HudG&Ecom____*| 17%| 17% 17% 500} 16% Feb) 19 # Jan 
let preferred.........- _ eee 9446 95% 200} 94 Febj 99 Jan t Maine Pow 7% pfd100|_.....|----. ~----| ------ 96 Febj 96 Feb 
i eeniinemmne _ ER OR Re. SEF IS “746 Jan| 59% Jan | Cent Ohio Steel —~ 4 19 20%] 1,200) 17 Feb| 22% Feb 
American Thread preft...5|  45%| 4% 4%| 3,500) 45 Feb] 4% Jan | CenttP&L7% ae 88% 88 50| 85 Jani 89 Jan 
Anchor Post Fence...._. + 4%| 4% 5 1,200} 4% Jan| 5 Jan | Cent &South West Util_50c| 4%| 4% 55] 4,600]; 3% Jan| 6% Jan 
Angostura Wupperman..1j; 8% 7% 8%] 5,200| 5% Jan| 8% Feb | Cent States Eleecom_._..1} 1% 1% 2 | 10,800] 1% Jani 2% Jan 
Apex Elec Mfg Co com..*| 40%| 39% 41%] 1,300} 33 Jan} 42 Feb 6% pret without warr 100} 21%| 21% 23% 200} 20 q4 Jan| 27% Jan 
Appalachian El] Pow pref.*} 108 108 108% 20} 108 Feb; 110% Jan 0 _ aaa 100} 44%) 44% 45% 425) 42% Janj| 51% Jan 
Arcturus Radio Tube....1 1% 1% 2%] 26,900 1% Jani 3 +#«*$*Feb Conv preferred__.__ | ED ieee SR ees: re 24 Jan| 33% Jan 
Arkansas Nat Gascom...*| 10% 9% 11 7,200| 7% Jan| 12% Feb Conv pref opt ser 29.100} 21 21 21% 125} 20 Jan) 26% Jan 
Common class A...... *| 11 10% 11%] 26,600) 7 i: Jan} 13% Feb | Cen al Pipe.....___ *+| 5%) 5 5%| 2,100) 5% Jan| 64 Jan 
i itliennn acne 10} 10 9% 10% 900} 956 Feb| 10% Jan | Charis Corp_..___.___- O| 15K] 15% 15% 600} 153%¢ Feb| 16% Jan 
Arkansas P & L $7 pref..*|/__..-.|----- -....] ------ oi Feb Jan | Cherry-B Corp..__. Re Trg ne PET 71% Jan| 82 # Feb 
Art Metal Works com._...5| 14%| 14% 14% 600| 13% Feb| 15% Feb Chesebrough Mfg._.___ ia 112 115% 600} 110% Jan] 115% Feb 
Ashland Oil & Ref Co....1] 7% 7% 8%! 8,500 6% Jan % Jan Chicago FlexibleShaftCo5 68%| 63 68 1,900} 52 Jan ea Feb 
Associated Elec Industries hicago Rivet & Mach._*i_._____ 37 38 1,000} 27% Jan} 38@ Feb 
Amer deposit rets....£1]_.---.- Bie 100} 12% Jan| 13) Feb | Chief Consol Mining. _ ~~ 2u%| 1% 2%] 16,300} 1% Jan| 2%] Feb 
Assoc Gas & Eleo— Childs Co preferred. ___ 100 87% 89 375| 76 Jan} 89 Feb 
nol atin ceemenmnaias 1 2% 2% 2M] 2,500} 2 Jan 3 Jan | Cities Service common...*| 4% 4% 4%) 56,700; 4 Jan| 5% Jan 
ab Aa, daa aa 3%] 3% 3%] 6,500] 3% Jan| 5% Jan ig ted +) 51 51 54%1| 5,400} 50% Feb) 60 # Jan 
$5 preferred___.._...- yee 30. 32% 500} 30 Jan} 39% Jan | fPreferred B__....___. * 4K 4% 4% 100} 4 Feb} 5% Jan 
Option warrants......- kK 4% = xg] 12,100 532 Jan 732 Jan Preferred BB__._____. RRs Rae EB gee 4644 Feb| 58 Jan 
Assoc Laundries of Amer.*/_.-..-.- % % % Jan 1% Feb | Cities Serv P & L $7 pref.*|_____.| 76 77 100| 72% Jan| 7934 Feb 
V t c common........ cae Sa. GAO os % Jan % ©6Feb aa area _ eee. 72 73% 100} 66% Jan; 76 Feb 
Atlantic Coast Fisheries..*| 12 11% 13 6,800} 1035 Jan 13% Feb | City Auto Stamping____- *| 14 13% 15 2,800} 12% Jan] 15 Feb 
Atlantic Coast Line Co. 50/__.__-- 50 562% 40| 47 Jan} 53 Feb | City & Suburban Homes 10/......|.-... —----] ------ 4% Jani 4 Feb 
Atlas Corp warrants... -- 3% 3% 3%! 8,900) 3% Jani 4 Jan | Claude Neon Lights Inc..1|} 2%| 2% 3 11,100 % Jani 3% Jan 
Atlas Plywood Corp...-.- | at: 24% 25%]! 1,700) 19 Jan} 27% Jan | Clayton& Lambert Mfg_.*| 8%| 8% 8% 100} 8 Jan} 10% Jan 
Austin Silver Mines_...- 1] 2%| 2% 2%] 6,500) 23% Febj 3% Jan | Cleveland Elec Dium____*/__.._. 43% 45 300; 43 Feb) 48% Jan 
Automatic Products. ._--- 5} 8% 8 8%| 2,700] 7 4Feb| 9 Feb | Cleveland Tractor com___*|_. 11% 11% 800; 10 Jan; 12% Jan 
Automatic Voting Mach..*| 8%| 8% 8%] 1,800] 7 £Jan| 8% Jan | Clinchfield Coal Corp__1i00|__.._- 4u% 4% 100} 4 #£Feb| 5 °#£«=Jan 
Axton- er Tobacco— Club Alum Utensil] Co__.*/______ 1% 41h 800 13% Feb) 2% Jan 
Class A common..... 10} 39 39% 39% 20| 38 #£=*Febj 43 Jan | Cockshutt Plow Co com_.*]_....._|----. -ce--.--| «-e--- 16 Jan| 16 Jan 
Babcock & Wilcox Co_...*| 145 145 152 475| 128 Jan| 156 Jan | Cohn & Rosenberger Inc..*|._____|-..-. —--..| ------ 8% Feb! 9 Feb 
Baldwin Locomotive warr-| 3% 3% 3%] 5,200]; 2% Jan| 4 #£Feb | Colon Development._.1sh| 8% 7% 8%] 18,100; 3% Jan’ 8 Feb 
Barium Stainless Steel...1} 6% 65% 7%1 13,100] 3% Jan| 8 #£«>j*Feb 5% income stock A... £1}______ a4% a4 300} 4% Jan, 4 Jan 
Barlow & Seelig Mfg A...5| 18%] 18% 19% 17% Jan} 21 Feb 6% conv pref.__...._£1/..___. 4% 4%! 1,700} 38% Jan a Feb 
Baumann (L) & Co com..*}]__.....|----- --...] ------]-----------]----------- Colorado Fuel & Iron warr_| 20] 19% 21%] 4,600] 18 Jan| 2454 Feb 
RE ge alahaRala REE aii Alpi: Jan} 103 Jan | Colt’s Patent Fire Arms.25| 56 56 «65 2,800; 56 Feb| 67 &# Jan 
Bell Aircraft Corp com...1}] 14 13 14 2,000 12% Jan| 15% Jan | Columbia Gas & Elec— 
Bellanca Aircraft com....1}| 7 6 7 7,900| 5% Jan| 7% Jan Conv 5% preferred_.100} 80 80 275} 80 #£=¥Febj 104% Jan 
Bell Tel of Canada.._.100/ 161 159 162% 831159 Feb| 169 Feb | Columbia Oi] & Gas.___. 1} 8% 8% 8% 16,700} 73 Feb| 10% Jan 
Bel! Tel of Pa6%% pf.100] 123%] 123% 124% 80] 121 is Jan| 124% Feb | Columbia Pictures com__*|_____. sities oe 35% Jani 39 #£%Jan 
ee. .2.98..  adiensees  angual eoctes 444 Febj 5 Feb | Commonwealth Edison 100] 122 122 124% 300} 118% Jan] 139 Jan 
staan a all tae gt 18 Jan| 19 #£=Feb | Commonwealth & Southern 
Berkey & Gay Furniture.1j 3% 3% 35] 25,000; 2% Jani 4 Jan WEE wiitbinenisdadiwe 556 516 %! 13,400 516 Jan 746 Jan 
warrants... -. 1% 1% 2%] 15,700 1% Jan| 2% Feb | Commonwealths Distrib.1| 2 2% 2% 700 1 Jani} 2% Jan 
Bickfords Inc common...*| 14%] 14% 15 20 14% Jan} 15% Jan | Community P & L $6 pref *|_.....| 55% 57% 50] 55 Feb Jan 
$2.50 conv pref....--- a rs Pe 6 Jan} 37 Feb | Community Pub Service 25|__.__. 31 31 50} 31 Feb Jan 
Bliss (E W) & Cocom....*| 22%] 22 23%] 1,800] 1834 Janj| 24 Jan | Community Water Serv_.1 1% 1% 1% 900 1% JaD 1 Jan 
Blue Ridge Corp com....1] 3%] 3 3%| 5,300} 3% Jani 4 Jan | Compo Shoe Mach vt c..1 16 17% 400} 16 Jan| 17 Feb 
$3 opt comv pref_._.-. ie 46% 48 1,900] 44 Jani 48% Jan New vt c ext to 1946___|_____. 16% 16% 100] 15% Jan| 17% Jan 
Blumenthal (S) & Co....*] 34%] 34 373%] 1,700} 34  /Febj 43% Jan | Consolidated Aircraft....1] 25 3 26 | 13,000} 22 Jan} 27% Jan 
Bohack (H ©) Co com...*| 10%] 10% 10% 175 9% Jani 11 Jan | Consol Biscuit Co______. 1 9 8% 69 500 8 Feb; 11 Jan 
7% ist preferred_...100/____-- 52% 80 Feb] 56% Jan | Consol Copper Mines....5| 9%] 9% 10 | 50,300} 7% Jan} 104 Feb 
rne mser Co..... 18%} 18% 19 1,400} 15% Jan| 19 #£=Feb | ConsolGELPBaltcom*| 84 8334 84% 900 sae Feb; 89 Jan 
Botany Consol Mills Co..* 5% 56 1,900 \% Jan Jan 5% pref class A... __ 00 Z i ee ad ate 114 Feb] 114 Feb 
I ale aes 5% OK 300i 5& # Febi 6 Jan | Consol Min & Smelt Ltd_.5/_.._.- 82 85% 750| 75 Jan| 85% Feb 
Bower Roller Bearing....5| 31%] 31% 33%] 2,100} 28 Jan} 35 Feb | Consol Retail Stores... _- eee 8% 9 800 8% Jan; 10 Jan 
Bowman-Biltmore com..*/_...-.- 2% 2% 200 2 Feb 2% Jan 8% preferred.__.... BREEN RE RE ABR P.O? IIS: +. 113 Feb; 119 Feb 
Toe Ge Ennccedioneke  peseel eooces 24% Feb| 32% Jan | Consol Royalty Oil__... | eae 23% 2% 300} 2% Jan| 3 Es Jan 
2d preferred........ oo; 6% 6 6% 600} 65% Febi 8 Jan nsol Steel Corp com...*| 13%] 133%, 15%%/| 57,000) 6 Febj 15% Feb 
Brazilian Tr Lt & Pow...*| 29\%| 27% 30 | 10,200} 18% Jan} 30 # $=Feb | ContG&E7,% prior pf100j......j.....  ~..../ --.--- 98 Feb] 102% Jan 
Bridgeport Gas Light Co.®/]......]/--.-. -..-.-] ---..- 4% Jan| 36% Jan | Continental Oi] of Mex...1 1% 1% 2 900} 1% Janj| 2% Jan 
Cont Roll & Steel Fdy...*| 23%) 23% 25 4,100} 17% Jani 26% Feb 
Continental Secur Corp..5 1% 15 
Cook Paint & Varn com..*/...... i 20 


























For footnotes see page 1413. ~ 
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Volume 144 New York Curb Exchange—Continued—Page 2 
Friday} Sales Friday Sales 
STOCKS Last |Week's Range P nd | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices eck |-— (Continued) Sale of Prices Week 
Par| Price |\Low High\| Shares: Low High Par| Price High| Shares Low High 
Cooper Bessemer com....*| 32%] 30% 33%] 1,500) 2934 Jan| 35 Feb | Georgia Power $6 pref....*/.....-. 85% 86%} 225] 85% Feb] 95% Jan 
$3 prior preference....*| 41%] 40% 41% 700 4054 Feb| 52% Jan | Gilbert (A C) com....... cases 15% 15% 100} 8% Jan; 16 Feb 
Copper Range Co....... *| 15%] 15% 17 2,100} 12% Jan| 18% Jan __., .. , MOR , a 44 5 130} 40% Jan| 45% Feb 
NE ae a 5} 4%1 4% 5K 6G, 4% Jan| 5% Jan | Gladding McBean & Co..*|....../..--. -----] ------ 28 Feb; 28 #«£Feb 
Corroon & Reynolds— Glen Alden Coal......... *| 13%] 12% 13%] 7,000) 12% Febj 15 Jan 
| rr 1} 6% 6% 7%| 2,200; 6% Jan| 7% Jan | Godchaux Sugars class A.*| 51 48% 51 1,450} 4134 Jan} 51 Feb 
$6 preferred A........ Weeshun 90 90 100} 86 Febj 93 Jan RE ie. aa 37’%i 35% 38 2,200} 28 Jan| 39% Feb 
Cosden Oil com........- 1 3 3 3%} 6,500 3 Feb 4% Jan $7 preferred... ....... _ Seeeey 104 104 20] 104 Feb} 107 Feb 
.,  Ssenmiaet 100} 36%] 33 37 2,300} 28 Feb] 38% Jan | Goldfield Consol Mines. ..1 3 4 1316 %1121,000 % Jan % Feb 
Courtaulds Ltd.._....- iinaowen 212% 212%} 1,000} 212 Feb| 14% Jan | Gorham Inc classA._.... ogee 5% 6% 200 5% Feb 7 Jan 
Cramp (Wm) & Sons Ship preferred .......... _ ORS: 36% 37% 150} 33% Jan| 37% Feb 
& Eng Bidg Corp...100} 1% 1% 1% 400} 1 Jani} 1% Feb | Gorham Mfg Co— 
Creole Petroluem--_...... 5| 32%1| 31% 35%! 6,100} 31 Febj| 38 Jan V t c agreement extended| 225%] 25 25%! 1, 2334 Feb| 27% Jan 
Crocker Wheeler Elec....*| 17%] 16% 18 500} 14% Jan| 20 #$=jJan | Grand National FilmsiInci1| 3%| 3 33} 12,200) 3% Jan Bie Jan 
Croft Brewing Co__..._. 1 6 3% =: 1346] 16,100 % Jap 1 Jan | Grand Rapids Varnish...*}| 16%] 16% 17 800} 12% Jan} 18 Jan 
Crowley, Milner & Co....*}/..---- 12 12 100}; 10 Jan} 12 Feb | Gray Telep Pay Station_10}------ 19% 20% 600} 18% Jan} 22% Jan 
Crown Cent Petroleum. ..1 2% 2% 2%] 19,000 2 Jan 2% Jan | Great Atl & Pac Tea— 
Crown Cork Internat A_.*}..--.-- 14% 16 900} 12% Jan| 16 Feb Non-vot com stock... .*}]------ 111% 113% 200} 110% Febj 117% Jan 
Crown Drug Co com..25e] 4% 4% 4%! 3,800 4% Jan 5 Jan 7% ist preferred....100| 12534} 125 125% 50] 125 Feb} 128 Feb 
Preferred_..........- 5} 23 23 23% 100 Feb| 25 Feb | Gt Northern Paper____- Tienesct 41% 42% 250} 38  Janj 44% Feb 
Crystal Oil Ref com._.__. | 1% 1 1% 400i 1% Feb| 2% Jan | Greenfield Tap & Die._.*| 13 12% 13%] 1,700 8% Jan| 14 Feb 
Cuban Tobacco com v tc.*} 12 12 12% 300} 12 Feb; 15 Jan | Grocery Sts Prod com..25c¢ 5% 5% 5% ,400 4% Jan 6 Jan 
Cuneo Press Inc......-- *| 50 50 50% 200; 2748 Jan| 50% Feb | Guardian Investors_.____. 1]------ 5 te 300 % 6Jan 3h Jan 
644% preferred.__.. HEE St wil onal cone 106 Jani 108 Feb | Gulf Oil Corp of Penna.25| 57% 59 8,900; 56 Febj 63 Jan 
i ee ee. no ee ooonkl asmeiel 14% Jan| 16% Feb | GuifStates Util $5.50 pref *|------|----- -----] ------ 8734 Feb) 90 #£Feb 
Cusi Mexican Mining. _50c lis %|308 ,000 Jan Feb $6 preferred.......__- , Re 294 27094 25) 94 Febj 95 Jan 
Darby Petroleum com...5| 17 17 17% ,300} 16 Jan| 18 Feb all Lamp Co..._- ea *| 6% 6% 6%] 1,100) 6 Jan|} 74 Jan 
Davenport Hosiery Mills. *}....-- 165 15 100} 15 Jan} 15 3 Jan | Haloid Co___....._____. 5| 22%] 22% 23% 200 rts] Feb| 24 Jan 
Dayton Rubber Mfgcom.*| 24 | 23% 25 1,300| 19% Jan| 255 Feb | Hartford Electric Light-25]------ 64344 6435 25, 6436 Feb) 70 Jan 
A it RE RES 30% 31 100 a0%6 Febj 32 Jan | Hartman Tobacco Co....* 1% 1% 1%] 1,100 1% Jan 244 Feb 
Dejay Stores............ 1] 15 14% 15 500} 14% Feb| 16 #£=Jan | Harvard Brewing Co____- 1) 3%! 3% 3 1,800) 2% Janj 4 #£Jan 
Dennison Mfg 7% pref.100| 70 70 3=—s 71 40} 69% Jan| 73 Jan | HatCorpofAmeciBcom.1| 13%] 12% 13%] 1,300) 12 Jan) 15 Feb 
Derby Oil & Ref Corpcom*| 6%} 6% 6%| 3,500| 5% Jan| 7% Jan | HazeltineCorp._..._.__- Ge wccce 17% 17% 900} 1554 Jan} 1834 Feb 
i ann Teed tind tiids  dibteetl waiiien 76% Jan| 88 Jan | Hearn Dept Store com.__.5' 16%] 16% 17%] 3,200) 16% Febj| 17% Febif 
Detroit Gasket & Mfg coml|------|----- -----] ------ 15% Jan| 19 #£Feb 6% onc casttittheas 50% 52 300} 50% Febj 52 #Feb 
G% pref ww.........- 20} 18«%i 18% 18% 300} 17% Janj 20 Feb | Hecla Mining Co__._.. 25c]| 21 18% 21 63,300} 17 Feb; 21 Feb 
Detroit Gray Iron Fdy_._5 6 16 16% 500} 13 Jan| 173% Feb | Helena Rubenstein._._..*/------ 1% 1% 300 1 Jan 1% Jan 
Det Mick StoveCocom..1} 9%] 9 9% 800} 73% Jan| 11 #£=%Feb | HellerCo_..___........2 aékaoregeos Seven. Gocces 844 Febj 10% Jan 
Detroit Paper Prod__.... eee 8% 9 700} 8% Jan| 10% Jan ferred w w.___.__- BElocwccclocess cgccu] cocces 27. —Ss* Feb; ~428% «Jan 
Detroit Steel Products...*| 60 583% 63 1,600] 52% Jan| 64 Feb | Heyden Chemical_-____- IGj-cccce 40 41 200} 39% Jan} 42% Feb 
Diamond Shoe Corp com.*}------|+---- <----] --.--. 25 Feb| 29 Jan | Hires (C E) Cocl A_____- ancecel 36% 37% 150} 36 Jan} 39 Jan 
Distilled Liquors Corp...5]------]----- <-..-] ...... 9 Feb| 10% Jan ollinger Consol G M....5| 14%] 14 15%| 2,800] 13% Jan; 15 Jan 
Distillers Co Ltd— Holophane Co com...... ee 27 28% 400; 19 Janj| 33 Jan 
Amer deposit rcts....£1]------ 26% 26% 100] 264% Feb) 29% Jan | Holt (Henry) & Co part A *|------|----- -----| ------ 8% Jan}; 11% Feb 
Dominion Stee] & Coal B25} 19%] 19% 20%] 4,300] 12 Jan| 20% Feb | Horder’sInc__.......__. cccckibébns eebonl 6c4cen +t, Jan} 1944 Jan 
Douglas (W L) Shoe Co— Horn & Hardart......._. *| 41 40% 4l 150} 38 Janj 41% Jan 
7% preferred__._... Ss Ss Pee 30 Jan| 39% Feb 5% preferred______. 7 ae 109 109 20 ete. Feb} 112 Jan 
Dow Chemical.......___ *| 18 | 147% 148% 4001 135 Jan| 159% Jan Hud Bay Min & Smeit._.*!| 38%| 37% 42 | 24,500] 32% Feb) 42 #Feb 
Draper Corp............ *| 82 82 83% 120} 82 Feb] 96 Jan Humble Oil & Ref______. * 83 82% 86% 7,600) 773% Jan] 87 Feb 
Driver Harris Co__._..- 7 38 34 4 100} 30 Jan| 42 Jan | Hussman-Ligonier Co....*|------| 204% 20 100}; 17 Janj| 204 Feb 
7% preferred. ...__. Sir ecedelensne.: senekll cenehn 108 Febj 110% Feb | Huylers of Delaware Inc— 
Dubilier Condenser Corp.1| 4%| 4% 5%] 3,700) 3% Jan| 6% Feb ae ea? ae 1% 1% 800} 1% Jan, 2 _  # £«¥Feb 
Duke Power Co.__.___. DcauetiiivGnee. cape coanth 70 Jan| 79 #£«%Feb 7% pref stamped_...100| 24 24 50} 17% Jan| 2744 Feb 
Durham Hosiery cl B com*|------|----- -----] ------ 1% Feb| 1% Feb ydro Electric Securities -_*|-- 12% 13 300; 9% Jan; 13 #£¥Feb 
Duval Texas Sukphur....* 8% 8% 69 1, 6% Jan} 10 Jan | Hygrade Food Prod..__.. 5 5 5%| 3,800 5 Jan 5% Jan 
le Picher Lead__.... 10] 26%| 2534 27%] 26,700] 20% Jan| 27% Feb | Hygrade Syivania Corp..*| 51 5034 52 950; 453%§ Jan} 52 Feb 
East Gas & Fuel Assoo— Illinois P & L $6 pref... -- *| 69344) 69% 72 2,850} 52 Feb| 73% Feb 
Nel ne | | 7% 63% 8%! 6,800} 6% Jan| 10% Jan ® preferred. ._....100/------ 72 #8672 200} 54 #£=Febj 72 Feb 
434% prior preferred_100| 72 70 8=—74 375| 69 Jan| 80 Jan | Uluminating Shares cl A..*|------|----- -----]| ------ 60 Jan| 6244 Feb 
6% preferred... ...- 49%4| 4934 61%] 2,050} 4934 Feb} 71 Jan | Imperial Oil (Can) coup_.*| 22}4) 22  22%4| 8,500) 21} Jan) 22% Feb 
Malleable Iron.25| 25%| 25 25% 100] 24 Jan| 26% Feb be ii pla 22%| 22% 22% 100} 21 Jan} 22 Feb 
Eastern States Corp... - *| 4% 4% 5% 900} 4 Feb| 6% Jan | Imperial Tobacco of Can_5| 14%] 14K 14% 800; 14 Jan}; 14 Jan 
$7 preferred series A...*|..----|----- -----] -.--.- 76 Febj| 82% Jan | Imperial Tobacco of Great 
$6 preferred series B...*|------|----- -----] -.---- 72 Jan| 82% Jan Britain and Ireland. £1\|-- eee ccecs] coeces 37% Febj 44 Jan 
Easy Washing Mach “B”’.*| 11%] 11% 12% 700; (i1i1 Jan| 13% Jan | Indiana Pipe Line__.__. 12%; 10% 13%; 5,000 7% Jan} 13 Feb 
Economy Grocery Stores.*|------|----- -----| ------ 19% Feb} 23 Jan | Indiana Service 6% preti00|------|----- -----| ------ 30 Feb} 36 Jan 
Edison Bros Stores com... *j------ 69 69 100} 5 Jan| 69% Feb 7% preferred.___._. eed coon éeseen 32 Febj 39% Jan 
Eisler Electric Corp... ... 1} 3%) 3% 3%] 2,200) 3% Janj 4% Jan | IndpisP& L6%% pref 100|------|----- -----| ------ 10044 Febj 105 Jan 
Elec Bond & Share com_.5| 25%| 25% 27%] 90,500] 21% Jan| 28% Jan | In Ter Ilum Oll— 
$5 preferred.__....__- *| 77 7644 78% 700} 71% Jan| 80 #£Feb Non-voting class A....*|] 3%) 3% 3% 400; 3% Feb) 4% Jan 
$6 preferred____..._.- *| 8434] 84% 84%] 2,600] 279 Jan| 87% Jan ae Bscocee 3% 3% 300; 3 Feb) 4% Jan 
Elec Power Assoc com....1/}------ 9% 9% 300} 9% Feb| 11% Jan | IMdustria] Finance— 
Ah CLR TCS F 7% 8K 700} 7% Febl| 9% Jan V tccommon.___.__.._._. 1 2 2 2 100 1% Janj 2 Feb 
Elec P & L 2d pref A____- *| 71%] 69% 73 130} 66 Feb| 80 Jan 7% preferred.......100|] 19 19 ©6419 25} 17. Jan| 22% Feb 
Option warrants__......|------ ll il 100} 11 Feb] 14 &#Jan | ImsuranceCoofNoAmerl0| 70%| 70 70%] 1,250) 69% Febj 74% Jan 
Electric Shareholding— International Cigar Mach *|------ 27% 28 500; 2436 Jan; 28% Feb 
a li IT 2 5% 53% «=66%) «21,300) ~=5 Jan} 7% Jan | Internat Holding & Inv..*| 3% 3% 3%] 1,300) 2% Jani 3 Feb 
$6 conv pref w w...__. Dis aitinans 9334 95 300] 933% Feb] 98 Jan | Internat Hydro-Elec— 
Elec Shovel Coal $4 pref..*| 20% 0 20%] 1,000] 15 Jan| 22% Feb Pref $3.50 series__.... 50| 38%| 34% 3934; 2,000; 31% Janj 44 Jan 
Electrographic Corp com-_1}|------|----- -----| ------ 16 Jan| 17 Feb A stock purch warr__... 1% 1% 1%] 1,000 % Jan| 2% Jan 
= ~~ wane Co....15| 38%] 38 38% 100} 87% Jan| 39 #Jan — Metal Indus A_____. * "3552 154 pads " = = S; a 37% faa 
pire 06 1 6% 10D ececcncfecees coccal coccce 56 Jan| 60 Jan ernationa!l Petroleum. .* ’ ‘ an 
Empire Gas & Fuel Co— % eS a36% 36% 100; 35 Feb; 35 Feb 
6% preferred__....- 100} ------ 70% 70% 100} 66 Jan| 724% Feb | International Products._.*| 6% 6 6%; 2,200; 6 Febj 8 Jan 
644% preferred... 100| 72 ee 125] 67% Jan| 74 #Feb 6% preferred... __- 100]------ 100 100 100; 100 = Janj 100 8 Jan 
7% preferred....... 100 754i 75 76 1,050] 68 Jan 76% Feb | Internat Safety Razor B__* 1% 1% #1 1,800 1% Feb| 1% Feb 
8% preferred. _..... Bn niamiinepen: bbedi neconl 72% Janj 81 #Feb | International Utility— 
Empire Power Part Stk..*|------|----- -----] -.---- 30 Jan| 31% Feb ills PS al a EI 19%} 19% 19% 200} 16% Janj| 21 Feb 
Emsco Derrick & Equip..5| 17 17 17% 400} 17 Feb) 18 Jan ep ae ep 1 2% 2% 2%} 3,100 1%’ Jani 3 Feb 
Equity Corp com_.... 10c} 2% 24% 2%] 18,000} 2% Jan] 2 Jan Old warrants. .....__.. 4 \y ba 300 ‘16 Jan Jan 
Eureka Pipe Line com...50)-.----|----- <....] -..... 46% Jan| 47 Feb New warrants......_... M4 % %} 3.000 if Jan Feb 
European Electric Corp— International Vitamin....1| 6% 6 3,500} 5 Feb; 7 Jan 
Option warrants._....../------ K% K% 7146 Jan 1 Feb | Interstate Hosiery Mills..*|------|----- -----]| ------ 344% Jan| 38% Feb 
Evans Wallower Lead....*| 3% 3 3%] 68,700 % Jan 3% Feb | Interstate Power $7 pref.*| 19 19 20 % 100} 19 Feb} 24% Jan 
7% preferred.......100} 39 384 42% 150} 21% Jan| 42% Feb | Imvestors Royalty._..__- 1 5g 3,600 746 Jan Sig Jan 
| Ex-cell-O Air & Tool_.... 3) 225%) 25 26%! 7,900} 18% Jan| 26% Feb | Iron Fireman Mfgvtc..10} 24 24 25 300 tase Jan} 27 
Fairchild Aviation_._.__- 1 7% 7% 8%} 2,000 64% Jan 8% Feb | Irving Air Chute__..___- 1; 14%] 14% 15% 600; 14 Feb; 18 Jan 
Falstaff Brewing__...__. 1 9% 9% 10 2,400} 8 Jan| 10% Feb | Italian Superpower A._.-_* 1% 1% 1%] 2,500 % Jani 2 Feb 
Fanny Farmer Candy_...1| 23%] 2334 24 600} 22 Feb| 24 Feb ae... 8) Ene cadineene eanedl scoake '¢ Jan Feb 
Fansteel Metallurgical._.*| 1634] 163% 1734] 2,000] 12% Jan| 17% Feb | Jacobs (FL) Co_____.__. 1} 16 15% 17 6,500} 13% Janj 18% Feb 
fk GR TELE — AICS » 54 b6 500 Feb % Feb | Jeannette Glass Co_____. *| 11%] 11% 12%] 2,000} 10 Jan} 14 Jan 
Fedders Mfg Co com..... Me eencs 30% 31% 300} 30% Jan} 33 Jan | Jersey Central Pow & Lt— 
Ferro Enamel Corp com..*|-.---- 43% 46%| 2,200] 38% Jan| 47% Feb 544% preferred_-_-_.- 100} 854] 84% 854 210} 84% Janj 89 Jan 
Fiat Amer dep rets__...._]------ 18% 18% 100] 1834 Feb] 18 Feb 6% preferred... _. 7 92 92 10; 90 Feb| 96% Jan 
Fidelio Brewery.___....- 1 1 S56 1Ml 7,300 % 6Jan iff Jan 7% preferred... - 100} 98 97 100 150} 97 Jan} 100 Jan 
Fire Association (Phila).10} 81 80% 81 30; 79 Feb| 82% Jan | Jonas & Naumburg...2.50j------ 7 7% 900 7 Feb 9% Jan 
First National Stores— Jones & Laughlin Steel_100| 11344; 11234 121 2,700] 9054 Jan} 121 Feb 
7% ist preferred... 100} ------ 113% 113% 10} 11248 Febj 114 Jan | Julian & Kokenge com...*|------|----- -----]| ------ 30 Jan| 30 #£Jan 
Fisk Rubber Corp......- 1} 14 13% 14%} 8,100} 10% Jan} 15% Feb | Kansas City Pub Service— 
$6 preferred........100] 884] 87 89 325} 72% Jan| 89% Feb Common vtc........- * 16 4% %%6| 1,200 % Jan Jan 
Florida P & L $7 pref... - *| 59%] 59M 60% 950; 59 Febj 64 Jan V tc preferred A.____-_. *].----- 3% 3% 200 3 3 Jan 4 Jan 
Ford Motor Co Ltd— ; Kansas G & E7% pref.100|------|----- ----- eccces 113% Febj 114% Jan 
Am dep rets ord reg..£1) 7% 7% 7%} 1,500] 7% Jan| 8% Feb | Ken-Rad Tube& LampA*| 27%| 27% 28; 4,900] 19 Jan gis Feb 
Ford Motor of Can cl A..*| 27%] 26% 27%] 8,600} 22% Jan} 29 Feb | Kingsbury Breweries. -_..1/------ 2% 400; 2% Jan| 3% Jan 
IDs éhatentiancedl *| 29 28 30 200} 25% Jan} 31% Jan | Kings County Lighting— 
Ford Motor of France— Class B 7% pref... 100} 87 82 = 87 70| 74% Feb) 87  #¥Feb 
Amer dep rots... .100fres]-.-.--|----- ~----] --.... 2% Jan 5% Jan Class D 5% pref...-_. WBleccocelocese coscal cesens 62 Feb; 65 Feb 
Fox (Peter) Brew Co..... Tnastiieena eid enaiiie 10 Feb} 10% Feb | Kingston Products_..._. 1} 27% 6% 7 5,600 6% Jan 8 Feb 
Franklin Rayon Corpcom 1j 12 11% 12% 800} 83% Jan| 14% Feb/| Kirby Petroleum--_-....-- 1; G4) 6 7%| 3,800) 54 Jan| 8% Jan 
Froedtert Grain & Malt— Kirkld Lake G M Co Ltd .1 1% 156 1%} 4,800 Sig Feb 1% Jan 
Ed 1} 12%] 12% 12% 400] 12 Feb|’ 14% Jan | Klein (D Emil) Cocom...*|------ 1 21 100} 19% Janj 21 Feb 
Conv preferred _-__...- Ss ecoak 18% 18% 450| 17% Feb| 19 °+7®Jan | Kileinert (IB) Rubber...10}) 11%] 11% 11% 100} 10% Jan) 13% Jan 
Gamewell Co $6 cum pref.*}...---]----- -.----] ------ 75 Jan| 973% Feb | Knott Corp common..... 1} 14%] 14% 14% 300; 13% Jan} 17% Jan 
General Alloys Co......- . 4% 44% 4%] 5,800 3 Jap 6% Feb | Kobacker Stores Inc com. */------|----- -----| ------ 21% Feb Feb 
Gen Electric Co Ltd— ’ Koppers Co 6% pref_..100}] 11134] 110% 111% 175} 106 Janj 1114 Feb 
Amer dep rcts ord reg. £1] --~---- 21% 22% 300} 21% Feb| 23 #«;°%Feb | Kress (S H) & Co prefi_.10/------ 11% 11% 100} 11% Jan} 12% Jan 
Gen Fireproofing com....*| 21%} 214% 22 1,600} 19% Jan| 23% Feb | Kreuger Brewing___..._- 1} 18%] 18 19%} 1,400) 17 Febij 21% Jan 
Gen Gas & Electric— Lackawanna RR N J...100} 78%) 78% 78% 10} 76% Jan| 78% Feb 
$6 preferred. ........-. ht tb achiveed Recent Gadehhl 56 Jan| 64% Jan | LakeShores Mines Ltd...1} 58 57% 58%} 3,000] 56 Feb oie Jan 
Gen Investment com..... 1 lly 1% =1%)] 6,900 1% Feb 1% Jan | Lakey Foundry & Mach..1 7% 7% =7%1 6,100 6 Jan 9 Feb 
$6 preferred... ......-.%------ 100 100 100} 85% Janj 100 Feb | Lane Bryant Inc 7% pfd100)------ 100 102% 80; 100 Feb} 110 Feb 
ERS yy \y 336) 2,700 \% Jan 346 Jan | Lefcourt Realty com... _- l 3% 3% 3% 100 3% Feb 4% Jan 
Gen Outdoor Adv 6% pf100} 93%4| 93% 93% 50] #2 i Jan} 96344 Jan Peo sestcaceceh *| 17 16% 17 500] 16 Febi 20 # Jan 
Gen Pub Serv $6 pref....*| 90 87 90 50} 82 Jan}; 90 Feb | Lehigh Coal & Nav...._. *| 12 11% 12%! 7,200 9% Janj 13! Jan 
Gen Rayon Co A stock...* 2% 2% 2% 600 1% Jan 3 Feb | Leonard Oil Develop... .25 1% 1% 2%] 33,200 Si6 Jan 2 Feb 
General Telephone com-.20} -.~---- 21% 22%] 2,600 1 Jan} 22 Feb | Line Material Co........ SS RE ee is \% Feb| 30% Feb 
$3 conv pref.......... * 51 51 51 100} 50% Jan} 51% Jan | Lion Oil Refining....___. *| 17%] 17% 18%} 2,000] 16% Jani 19% Jan 
General Tire & Rubber...5| 27%| 26 28% 900i 18% Jan; 30 Feb | Lit Brothers com...... * 5% 5 5% ,000 5 Feb 6% Jan 
6% preferred A... . aes 104% 107 230 100 Jan} 107 Feb 
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For footnotes see page 1413, 








a A 
nn em 














— 





Se REREEROnER 











~e 
ad 








~~ TT 


1410 New York Curb Exchange—Continued—Page 3 Feb. 27, 1937 | 




































































































Friday Sales "| Priday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 

(Continued) Sale (Continued) | Sale of Prices Week 

Par| Price High Par| Price |Low High\ Shares Low High 
Loblaw Grocerias A....-. a 23 Jan | Nor Amer Lt & Pow— 
Locke Steel Chain......-. 5 18 Jan a eee 5% 5%| 2,600; 3% Jan 7% Jan 
Lockheed Aircraft ....... 164% Feb $6 preferred... -.-..--- *| 64% 65% 500 Jan| 77 Jan 
Lone Star Gas Corp. ....- . 14% Jan North Amer Rayon cl A..*| 46 46 47% 700} 35% Jan} 484 Feb 
Long Island Ltg— Class B com. ....-.--- eesone 45% 46 400} 35 Jan| 47 Feb 
ll * 6% Jan 6% prior preferred - . - 50 ecw: 50% 50% 50} 49% Jan| 504 Feb/}j 

% preferred . . .....100 92 Feb | No Am Utility Securities.*/....../..-.-.- eccce] cacese 3 Jan 4 Jan 

6% pref class B....- 100 80 Jan | Nor Cent Texas Oil. -..-.-- 5} 5% 54 «25h 300} 5 Feb| 6 if Jan 
Loudon Packing... -.-.. " 6 Jan | Nor European Oi! com...1 lg %  % 6} 18,600 % Jan Jan 
Louisiana Land & Explor.1 isi Jan | Nor Ind Pub Ser 6% pf-100}--.-.-.-- 93 93 10} 91% Jan) 96% Jan 
Louisiana P & L $6 pref..* 100 Feb 7% preferred. --...- BEnccoccloceto concel, esossa 97 Jan} 103 Feb 
Lucky Tiger Combinat’n 10 2% Jan | Nor Ne Y Util 7% ist pf 100]......}----. --.---] -----.- 107 Jan; 108 Jan 
Lynch Corp common... . 42 Jan | Northern Pipe Line...-- 10} 9 8% 69 400 is, Jan} 9% Feb 
Majestic Radio & Tel....1 5% Feb | NorSts PowcomclA..100} 3634) 36 39 2,100} 34 Jan} 41 Feb 
Mangel Stores... ......- 1 104% Jan | Nor Texas Elec 6% pref 100 weseee 4% 4% 100; 3 Jan; 6% Jan 

$5 conv preferred _...-.. ° 82 Jan | Northwest Engineering..*}] 34%| 33% 34% 300} 25% Jan; 37 +# Feb 
Mapes Consol Mfg Co...* 23 Feb | Novadel-Agene Corp ..--- — 32 32% 500} 32 Feb| 35% Jan 
Marconi Internat Marine—} Ohio Brass Coc! Bcom...*} 55 524% 55 200; 43 Jan} 55 Feb 

Amer dep rights....- £1 10 Jan | Ohio Edison $6 pref..-.-- Den Dosen gi eel! Eo 107% Feb; 110 Jan 
Margay Oil] Corp. ....-..- ° 29 Feb | Ohio Oil 6% pref....-- 100)z110%j| 110% 111% 200} 109 Jan} 111% Jan 
Marion Steam Shovel -...* 18% Jan | Ohio Power 6% pref...100} 11034) 110% 110% 10; 110} Feb) 112. Jan 
Mass Util Assoc v t c....- 1 3 Jan | Ohio PS7% lat pret. _.100 111%] 111% 111% 70} 108 Jan| 111% Feb 
Massey Harris common..* 11 Feb 6% ist preferred. ...100)}.-..-.-- 104% 104% 50] 104 Feb; 104 Feb 
Master Electric Co-.-.-.-.- 1 24% Feb | Olillstocks Ltd com-.-...--.- §].-----|----- -----] ------ 13% Febj 14% Feb 
May Hosiery Mills pref. .* 55 Jan | Oklahoma Nat Gascom.15} 12 10% “12 4,500} 10 Febj 14 Jan 
McCord Rad & Mtg B...* 14% Feb $3 preferred - ..-.-....- Elnccces 30% 31% 30 Feb; 32 Jan 
MeWilliams Dredging_..* 44 Feb 6% conv pref.....-.- eS 104 106 125} 104 Feb; 106 Feb 
Mead Johnson & Co...-.. . 118 Jan | Oldetyme Dutiiers GER: 1} 4%| 4% 5%] 8,700} 4% Febi 6 #£Jan 
Memphis Nat Gas com... 7 Jan | Overseas Securities --.--- *| 9%] 9% 10% 500 Jan| 10% Feb | 
Mercantile Stores com. ..* 47 Feb | PacificG & E 6% Sisk Sete 31% 31%] 1,000] 313% Febj 32% Feb 

7% preferred... -...100 105% Feb 5%% ist preferred...25|.-----|----- -----| ------ 28% Jan ars Feb 
Merchants & Mfg cl A_-.1 6% Feb | Pacific Ltg $6 pref. -.-.---- , —— 106% 107 50] 104% Jan} 107% Jan 

Participating preferred _* 31% Jan | PacificP & L7% pref_. 100 8644; 86% 86% 30; 84  Jan| 89 Jan 
Merritt Chapman & Scott* ll Jan | Pacific Public Service. .-.-.*|.-.--- 7 7% 800; 7 Febi 834 Jan 

SUM 0 oo « neocons 2% Jan $1.30 Ist preferred... ..- *| 22%) 224% 22% 100} 22% Feb) 24% Jan 

644% A preferred... .100 hail 72% 75% 61% Jan} 804 Feb fic Tin spec stock....*| 464] 45 47 3,250] 404 Feb; 47 Feb 
Mesabi Iron Co--..-.--- 2 1% 24%6|332,700] ‘6 Jan| 214 Feb | Pan Amer Airways..-.-- — aie 68% 69 59 | Jan| 75% Jan 
Metal Textile Corp pas’ 4%| 4% 4% Jani 5% Jan | Pantepec Oilof Venez....1| 6%] 6% 7%} 42,300 Feb} 9% Jan 

 * Spepesey. Meets 36% 37 301 32 #$Jan| 37 #£Feb | Paramount Motors Corp. ; wnencn|enees o----] ------ 44% Feb) 6% Feb 

| Metropolitan Edison pref.*}____.|..... _.._ | _____. 104 Jan| 106 Jan | Parker Pen Co........-.10)......|----- -----] ------ 25 Jan| 30 #£Jan 
Mexico-Obio Oil... .--. eat 3 3% 600| 3 #£Feb| 4% Jan | Patchogue-PlymouthM ile wancca|eseee ---00] ------ 46 Febj 53 #£4¥Feb 
Michigan Bumper Corp..1| 2%] 2% 3%] 6,800] 2% Jan| 3% Jan | Pender (D) Grocery A...*|--.---|----- -----| ------ 3644 Jan| 43  #£Feb 
Michigan Gas & Oil.._.-. 10%} 95% 11%] 6,400} 2% Jan| 11% Feb Siege | 1ly%) ll 11h 800 Jan| 12% Feb 
Michigan Steel Tube_.2.50}______ 116% 17% 600} 15% Jan} 18% Feb Poninewar Telep com.-...*|------ 29% 300; 28 # Feb 4 Jan 
Michigan Sugar Co--.--- a | 1 1%] 1,400} 1 #£Febl 13% Jan| _ Preferred.........-.100/----.-|----- ----- eonnne|-----------|-----+----- 

PROIOUE. cnascnesece RR Pe ee. Bites 7% Jani 8 Jan | Penn Central Lt & Pow Ce 
Middle States Petrol— 80 preferred. ......*|------|----- -----] ------ 41 Feb) 41% Jan 

Class A v t c........- *| 6%| 5% 6%! 2.5001 6% Febl 7 #&«&3}$Feb| _ $5 preferred..-...-..-.-- *)------|----- -----| ------ 6934 Jan] 69% Jan 

"Ss Py Y Waegereet nee 1% 1%1| 2.200 1% Feb| 2  #£«¥Feb/| Penn Mex FuelCo....-.-- 1 ------]----- ----- ------ 5% Jan) 8% Feb 
Midiand Oil conv pref....*| _____ 9 9 1 8% Jani 10 Jan | Pennroad Corp vt c..... 1} 4%) .4% 5 | 15,700) 4% Janj| 5 Jan 
Mitiane Steel Products— Pa Gas & Elec class A....* ait we arts, Bt Hr 2: has Rit = 

2 non-cum div sha....*| 23%} 23 23 1,100} 22 Jan| 23 Feb | Pa Pr & Lt $7 pref.....-.- ° 1 an 
Midvale Co...........- *| 86%| 86% 3654 — ta Jan ty) Feb $6 preferred. ........- _, 107 % 107% 10; 107% Feb) 112. Jan 
Mid-West Abrasive com50c] 4%) 4 4%} 1,600] 3% Jan| 4% Jan | Penn Sait Mfg Co------ 50| 169%4| 16934 173 475) 162 = Jan| 175% Feb 
Mining Corp of Can... .- 4%| 4% 5 |13.400| 2% Jan} 5 #£Feb| Pa Water & Power Co..-.- 88 300; 88% Feb Feb 
Minnesota Mining & Mfg-.*| 38 38 38% 200; 38 Febi| 43 Jan | Pepperell Mfg Co. ...-.. 131 130% 132 200] 130 Feb; 145 Jan 
 “) FYN[ Pee” ee Reese Eee: 98 Jani 98 Jan | Perfect Circle Co...-..--. _,§ 34% 35%4 150} 33 Jan) 37 +# Feb 
Miss River Pow pref...100]_____.|._... _....| ...... 115 Jan} 118 Feb | Philadelphia Co com..-.-.- *| 16%) 16% 17% 500; 15% Jan| 20 Jan 
Mock, Jud, Voehringer Co Phila Elec Co $5 pref... --- *)------|----- -----| ------| 115 Jan) 11644 Feb 

Common..........2.50] 14%] 14% 16 1,400] 13% Jan| 16% Feb | Phillips Packing Co....-. *| 14%) 14% 15) 2,700) 124% Jan) 1544 Feb 
Molybdenum Corp. .-..-- l 9% 9% 9%) 7,900 9% Jan} iil Feb | Phoenix Securitiese— 

Monroe Loan Society A..*|_____. 4 4% 500} 3% Jan| 4% Feb OS Se 1} 10%] 9% 10%} 9,400) 6 Jan| 10% Feb 
Montana Dakota Util...10}____..|.....  .._.] -..__- 15 Jan| 17 #4Jan Conv pref ser A...-.-- BGleccces 38% 39% 200} 36% Jan| 39% Feb 
Montgomery Ward A...-*/_____- 115 155 120} 149 Jan| 157 #Feb | Pierce Governor com--.-. *| 30%} 30 33%)| 4,000) 19% Jan} 33% Feb 
Montreal] Lt Ht & Pow...*/ ____- 30% 33% 500} 30% Febj| 37 °®Jan | Pines Winterfront- --.-.-.-- Bjecccce 3 3 100} 2 Jan| 3% Feb 
_ oody | my to ad -. ape 38% 38% 25| 36% Jan “ Jan cenaet i Mines Ltd..1| 26%) 5% 6 PD 5% Feb| 6% Jan 
oore (Tom tillery .. 7% 7 7 1,100 6 Jan Feb ney-Bowes Postage 
Mtge Bk of Col Amshs....|__.. |..... __. n" ae 4% Jan| 5 Jan SG « 50 x tema ianll “| 8%| 8% 8%} 2.200) 8 Jani 9% Jan 
Mountain Producers. ...10 7% 7% 7%! 4,300 6 Jan 7% Feb | Pitte Bessemer & L Erie RR 
Mountain Sts Tel & Tel 100}______}]_____ a PRE 149% Jan] 155% Feb TD <.c.sceenes 50/------]----- -----| ------ 42 Jan} 42 Jao 
Mueller Brass Co com....1] 49 481% 52%] 3,100] 41% Jan| 52% Feb Pittsburgh Forgings- ---- 1] 24%) 24) 25)4) 4,200) 183% Janj 2744 Feb 
Murray Ohio Mfg Co_...*}]____-_- 26% 27% 600| 24% Feb| 28% Jan | Pittsburgh & Lake Erie.50 100 100 104 260} 88% Jan| 106 Feb 
Nachman-Springfilied_..*] _._.|..... _... | _____. 18 Jan| 23 #£Feb. Pittsburgh Plate Giags..-25 140 | 138 140 700; 125 Jan| 147344 Feb 
Nat Auto Fibre A vtc...*)_____- 40 40% 600} 32% Jan} 444% Feb Pleasant Valley Wine Co.1 . 1% 2 400; 1% Janj 2% Jan 
National Baking Co com.1}_____- ll 11% 500] 63 Jan| 11% Feb. Plough Inc__-...........*|------ 16% 16% 400; 16% Febj 17% Jan 
Nat Bellas Hess com. -. - - 1} 2%| 2% 2%] 12,900) 2% Jan| 3% Jan | Pneumatic Scale Corp-.-. io wannnn[o----  -----] ------ 6 Feb) 8 Feb 
Nat Bond & Share Corp..*|__-__-- 54 55%} + =200) 51% Jan| 56 Feb Potrero Sugar com- -.---- 5} 334) 3% 3%| 1,700) 3% Feb) 4% Jan 
Nat Breweries Ltd 7% pf25}_____.]|_.._.. _.._.] _____. 41 Feb| 41 Feb | Powdrell & Alexander....5|) z11}4; 11% 11%] 2,400) 10% Janj 12 Feb 
Natl Container com.-.-...- 1] 12%] 12% 13%] 1,900] 12% Jan| 14% Jan | Power Corp of Can com--*}-.---- 30 31% 175} 26% Jan| 3344 Feb 
Nationa] Fuel Gas. - - - - - *| 17%| 17% 18 4,900] 17% Jan} 19% Jan 6% ist pref....-.--- 100) ------|----- -----] ------|2.---------|----------- 
National Gypsum cl | 74%| 73 75%| 3,200] 64% Jan| 81 #£=Feb Pratt & Lambert Co..-.-- #) enen--|-----  --2--] ------ 34 3 Jan} 41 Jan 
National Investors com..1} 3%| 3% 3%] 2,700] 3% Jan| 354 Feb Premier Gold Mining....1| 3%) 3% 4 5,900; 3% Feb) 4% Jan 
$5. 50 preferred... --.. On Rc ee 95 Jan| 103 Jan Prentice-Hall com_------ ee ee cer 45 Feb) 45 #£«¥Feb 
a Nel Me 8 900] 6 Feb| 1,6 Feb Pressed Metals of Amer..*| 34 340s 34 100; 32% Janj 3534 Feb 
Nat Leather common_.-10|_____- 1% 2 1,000} 1% Jan| 2% Jan Producers Corp---.----- 1 4, “% | 12,500 % Jap "16 Jan 
Nat Mtg & Stores com...*_____ 10% 11 1,000 8% Jan 13% Feb Propper McCallum Hos’y *|------ 4%  * 100 4% Jan # Feb 
National Oil Products....4; 43%] 42 43% 200] 33% Jan|j 47  £Feb Prosperity Co class B....*| 16}4| 15% 16%] 3,200; 14 Jan| 16% Feb 
National P & L $6 pret. a 85% 87% 700| 8534 Feb] 91% Jan Providence Gas----...--- *)------|----- -----] ------ 11 Jan} 11% Jan 
National Refining Co...25)_____- 12% 12% 200; 8 Jan| 12% Feb Prudential Investors----- GF owcece 12% 12% 700; 12% Jan| 14% Jan 
Nat Rubber Mach._._._.- *| 14%] 14 14%] 4,200] 11% Jan] 16% Jan $6 preferred. --..-.-..--- a 102% 102% 50/ 102% Feb) 103 Jan 
Nat Service common. .--.- 1 516 516 %1 4,200 y% Jan 746 Jan | Pub Servies Co of Colo— 

Conv part preferred...*| 4%) 4% 4% 400} 3% Jan| 5% Feb 6% ist preferred. ...100/..-.--|----- -----] ------ 105 Febj 105 Feb 

National Steel. ee eee 54 54 50| 52% Jani 57% Jan 7% ist pref.....-.-.- 100|-.----|----- -----] ------ 10834 Janj| 10% Jan 
National Sugar Refining..*| 26%] 25% 26%] 1,400] 25% Jan| 28 Jan | Public Service, of Indiana— 
National Tea 54% pref_10}_____- 9% 9% 550| 9% Feb) 9% Jan $7 prior pref.......... 62 60% 62% 230; 604% Febj 68% Jan 
National Transit....12.50} 11%] 10% 11% 800} 10 Jan} 11% Jan $6 preferred _........- *| 364%) 32 37 640) 3144 Feb) 37% Jan 
Nat Union Radio Corp-.- 1 3% 3% 3%! 6,300 1 ‘6 Jan 3% Feb | Pub Serv of Nor Ill com-..*/------ 89 89 100; 86% Jan} 98 Jap 
Nebel (Oscar) Co com. --- 1% 1% 1% 200] 1 Febl 2% Jap SS RB Rd ae é0 eacecclecccs cece] oo---- 90% Jan| 93 #«¥Feb 
Nebraska Pow 7 % pref- i00 We 112% 112% 10] 11244 Feb es, Feb 6% preferred... -..-100!.-.-.-- 117% 117% 50/ 11734 Feb) 119 Jan 
Nehi Corp common..._..*|_____- 40% 41% 400| 32 Janj| 4234 Feb | Pub Service of Okla— 

lst preferred_._....._- ° ta, Reketiy Bie . Baits o* 80 Jan| 80 Jan 6% prior lien pref...100]----.-- 102% 102% 20} 10044 Jan} 103 Feb 
Neisner Bros 7% pref..100}___.___}__--- eye RR ie 110% Jan} 115 Feb 7% prior lien pref_. 100 wecece|-eee- -----] ------ 103 Jan| 106% Jan 
Nelson (Herman) Corp...5| 16 15% 16% 500] 14 Jan| 19% Feb | Pub Util Secur $7 pt pf...*/------ 3 3% 150} 3 Feb 44% Jan 
Neptune Meter class A...* are 18% 18% 100} 16% Jan| 19% Jan | Puget Sound P & L— 

Nestle-Le Mur Co cl A...*}]_____- 2% 2% 300 1% Jan 2% Jan $5 preferred .......... *| 84 82 84% 900] 82 Feb; 90% Jan 
Nev Calif Elec eee ‘PROT. BARRO 2 PR 18% Feb) 23% Jan $6 preferred..........*| 49344} 49 5234] 1,250) 46% Janj 60% Jan 

7% preferred. _..... Pi csseliasten ° Saku enki 884% Jan| 89% Jan | Pyle National Co com..-.5]..----|----- -----| ------ 20 Jan} 23 Jap 
New Bradford Oil-_----- 5} 5%l 5% 5% 700} (494 Jan} 6 Jan | Pyrene Manufacturing. 10 14 11% 14%] 10,500; 8 Jan| 14% Feb 
New England Te! & Teil00}_____- 135 135 10} 135 Jan| 137% Feb | Quaker Oats com...-.--- 11934] 119 121 460} 119 Feb| 124% Jan 
New Haven Clock Co....*| 27%] 26 30%] 2,300} 20 Jan| 30% Feb 6% preferred. .....-. ido! eis 145 145 20] 145 Feb; 150 Jan 
New Jersey Zinc... --.- 25} 86%) 83 #£86%] 5,750] 78 Feb| 86% Feb | Quebec Power Co..-.---.- *| 224%) 22% 23% 950} 224% Jan| 25% Jan 
New Mex & Ariz Land...1] 3%] 34 3%] 1,900] 3% Febl| 5 Jan | Ry & Light Secur com--.*/-.---- 21 23 |° 100) 21 # £Feb| 28% Jan 
Newmont Mining Corp-.10}_____- 125% 132%] 2,700} 120 Feb] 135 #£=Jan | Ry & Util Invest cj A..-.-1]..----|----- -----] ------ 1% Jan) 1% Jan 
New Process common ....*]_____._ 27% 27% 300] 26 Jan| 275% Feb | Rainbow Luminous Prod— 

N Y Auction Co com....*]_____- 4% 4% 200i 4% Febl 6% Jan OS igh bs aR ee = 1% 2 5,200 % Jan . Jan 

N Y & Honduras Rosariol0} 33%] 33% 33%\% 150] 29% Jan| 34 Feb I i * % % %| 12,700 Me Jan 3146 Feb 

N Y Merchandise new__10}_____- 15 15 600! 15 Febl 15 #£«°¥Feb | Rath Packing Co...-.-.- 1D! ccccclecccs cece] coccee 32 Jan; 32 Jan 

N - po Eh ~e 5d pret..100 Se eT coe Ly Jan 116 Feb Raymond Conerete Pile— | a po ae o te 
ks ehbocen 4 4 40 Feb} 105 Jan SUNIDOR . cc occccccece , an 

N Y Shipbuilding Corp— " $3 conv preferred... - *| 48 46 48% 75, 41 Jan| 48% Feb 

Founders shares... .._. 1 PR: 12 12%] 1,400] 8% Jan} 12% Feb/| Raytheon Mfgvtc..-50c)} 6% 6% 6% 500; 4 Jan 74% Feb 
N Y Steam Corp com.-...*|_____- 18% 18% 200} 17% Jan| 204 Feb | Red Bank Oil Co...-..-- +) 14 13% 14% 700} 10 Jan) 15 Feb 
N Y Telep 64% pref..100}_____- 118% 119 175} 115 Janj 119 Feb | Reed Roller Bit Co....-- *| 43 41% 44%] 3,000) 33 Jan| 44% Feb 
NEE EE TPL Ses a 5% Jan) 5 Feb | Reeves (Daniel) com....*] 7% 7 7% 200; 73 Jan Feb 
N Y Water Serv 6% pf.100} 57%] 56 57% 50} 62 Jan} 65 Jan | Reiter-Foster Oil......-- *+| 1%) 1% 1% 9,800 Jan} 134 Feb 
Niagara Hudson Power— Reybarn Co Inc. ...-.--- 1) 5%] 5% 5%] 1,000] 5% Jan| 5% Jen 

Common new......_- 10} 15%] 15% 16%] 19,000] 1534 Feb] 16% Feb | Reynolds Investing----.- 1} 2%] 2% 2%] 3,100; 2% Jan) 2% JaD 

5% ist pref new....100] 96%] 95% 97% 525} 93 Febj 100 Feb | Rice Stix Dry Goods-.-.-.-- *| 11%] 10% 11%] 2,200) 10% Jan| 12% Jan 

5% 2d prefcl A....- TE: ctdiliencwa:: oadeuiitensanel 93 Feb| 94 #®Feb/| Richmond Rad com..--- 1| 7%| 6% 7%] 7,400) 5% Jan| 7% Feb 

5% 2d pref cl] B.-.-.-.- Sy couhilinamitie  aeialall ceaiuite 98 Feb] 115 Feb | Rochester Gas & Electric— 

Class A opt warr new - - . Y% 4 %Ii 7,500 Feb 54 Feb 6% preferred cl D...100/..-.--- 104% 104% 50] 1 Feb} 104% Feb 

Class B opt warr new...|______ 2% 2% 100 oi Feb} 2% Feb | Roosevelt Field Inc...-.-- 6h 3 3% 300; 2 Janj| 4 Feb 
Niagara Share— Root Petroleum Co..-.- 1) 10%) 10% 11% 900} 10 Feb} 13% Jan 

Class B common... ..-. ES. 15 15%} 2,900} 13% Jan} 16% Feb $1.20 conv pref... -.-- ern 16% 16% 100; 16 Jap; 18 Jap 

ip IRE. eal: amet. Eteabecit 97 Jan| 97 Feb 
Niles-Bement see cycniaial Sl din nine 46 48\% 300} 44% Janj 51 Jan 
Nipissing Mines. ......_- 5} 3%| 2% 3%!) 6,500) 2% Jan| 3% Feb 
Noma Electric.......... 1 7% 7% 81 1,900 7% Feb| 11% Jan | 














For footnotes see page 1413 
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| Volume 144 New York Curb Exchange—Continued—Page 4 1411 
STOCKS Last |Week’s Range| for | Range Since Jan, 1 1937 STOCKS Last |Week's Range} i. = | Range Since Jan. 1 1937 
(Continued) Sale of Week (Concluded) Sale of Prices 
Par| Price |Low  High| Shares| Low High Par| Price |Low  High| Shares| Low | High 
- } 
International -...-. bg "1 200 Jan} 1 Jan | Trans Lux Pict Screen— : 
Royalite Oil Co Ltd..... * i Ei tig ake ep BE 48% Feb; 52 Feb COURSE. 4.nacctaance 1 5 4% 5%} 20,400 4% Jan 54% Feb 
Roya! Typewriter -.-....- Tih ébeot 100 105 500} 90 Jan| 105% Feb | Tri-Continental warrants. -. 2% 2% 2%] 2,600) 2% Jan) 3 Jan if 
| R Fifth Ave..-.-- | meets 30 30 6001 30 Feb] 36 Jan | Tripiex Safety Giass Co— 
Rustiess [ron & Steel....1] 15%] 15% 16 5,000} 12 Jan| 17% Jan Am dep rets for or dreg-- ntbtinblinenhé | ehbpadl eoscul 42 Jan} 42 Jan 
Ryan Consol Petrol. ..-... 5% 4% 51 1,500) 4M Jan| 6 sy Sam | TEURS PEGR GeeeB iu ccnkceaccccclecces cacce] cccces Q Febj 9 
Ryerson & Haynes com.-.1 7% 6% 7%! 7,500 5% Jan| 7 Feb | Tubize Chatillon at 29%| 27% 30%] 4,300] 15% Jan; 31 Feb 
Safety Car Heat & Lt.100] 122 122 125 50] 114 Jan| 128% Feb CED B. ccaccuusctitce SS 71% 74 800} 60 Janj| 75 Feb 
St Anthony Gold Mines.1 516 5:6) 8,300 Jan % Jan | Tung-Sol Lamp Works..1; 8%} 8% 10 3,800 an Jan| 11 Feb 
St Lawrence Corp Ltd...*}]_____. 10 10 300 9% Jan| 11% Jan 80c div preferred.....- _ 11% 12%} 1,100} 10 Jan} 13 Feb 
$2 conv pref A...... Di smmod 29% 29% 25| 27% Jan} 29 Feb | Twin Coach Co......... *| 24%! 23% 24%] 10,000} 16% Jan| 25 
St Rests Paper com.....- 5} 9 8% 9%117,200| 8% Jan| 10% Jan | Ulen & Co 7%% pref..25) 6%| 6 7%| 1,600]; 6 Feb| 9% Feb 
7% erred.......100) 115 | 115 115 1 113% Janj 117 Jan | 5% preferred. -.......-2/...... 4% 5% 500} 434 Febj 6 Feb 
Sanford Mills com..-....- , Dae PTE BIS Seer et 65 Jan| 69 Feb | Unexcelled Mfg Co....10} 3% 3% 3% 300} 3 Febj 4% Jan 
Savoy Oll Co........... 5 baseeu 3% 3 500| 3% Jan| 4% Jan | Union Elec Light & Pow— 
Schiff Co common.......*/____.- 38% 38% 300} 38 Jan| 39% Feb 7% preferred. ......100}.....- 114% 114% 10} 113% Jan} 114% Feb 
Scoville Manufacturing - 35 54 53% 54%] 1,150} 50 Jan| 54% Feb | Union Gas of Canada....*|......] 16 16% 300} 16 Feb| 18% Jan 
Scranton Spring Brook— United Aircraft Transport 
ee Ge ee Me oe. can ca ato atbaek 72 Jan| 78% Jan Warrants.............-] 26%] 24% 27 1,500} 19% Janj 28 Feb 
Securities Corp general...*}_____- 4% 4% 400} 3 Feb 5 Jan | United Chemicals com ..*/...... 11% 13%] 2,400 % Jan| 13% Feb 
I I ee 48 Feb Jan ep Gree Ge Coc nan ochsimee Képeal benbel OED ILTD REET NE aS: 
Segal Lock & H’ware.-..-.1 3% 3% 3%! 4,900 as Jan| 4% Feb | United Corp wurrants...-}_....- 1% 1% 800 1% Janj 2 Jan 
Seiberling Rubber com...* 6% 6% 6%] 1,100 6 Feb 8% Jan | United Gas Corp com...1] 13%] 12% 13%} 61,000 9% Jan| 13% Feb 
Selby Shoe Co.......-.-- , RSE 28 28 1,100} 27% Feb Jan Ist $7 pref non-voting.*/__.._-. 118 120 1,400] 118 Febj 124 Jan 
Selected Industries Inc— n bogates 35% 3 3%| 15,400} 2% Jan| 3% Jan 
Dl venidasseunee 3% 3% 3%il 1,900 3% Febj 4 Jan | United G & E7% pref.100]_....-/..... -.-.-} ------ 93 Jan| 94 Jan 
$5.50 prior stock... -- 25) 99 99 100 400} 94% Jan; 101 Feb | United Lt & Powcom A-.*| 8% 8% 9%) 11,000; 8 Jan| 11% Jan |} 
Allotment certificates..| 99%} 99% 100% 700} 96 Jan} 101 Feb Common class B...... ° 9% 8% 9%! 1,600 8 Jan} 11% Jan 
Selfridge Prov Stores— $6 ist preferred ......- *| 63%] 63% 65%] 1,000} 60 Jan| 75% Jan 
Amer dep rec. _..-.-.- | 2% 2% 400| 1% Jan| 2% Feb | United Milk Products...*)....../..... .....] ...--- 28 =Jan| 45 #£«%¥Feb 
4; Sentry Safety Control - . -1 a a 7 1 800 ye Jan 1% Jan $3 preferred .........- , a Ce 66% Jan) 75 Feb |} 
Seton Leather com. .---..- 10 10 10% 300; 10 Jan} 11 Jan United Molasses Co— 
Seversky Aircraft Corp-..1 6 6 6%} 4,600 4% Jan 6 Jan Am dep rets ord reg...-/_..... 6% 6% 100 5% Jan 7 Feb 
Shattuck Denn Mining..5| 27%| 265¢ 28%] 20,300] 18 Jan| 28% Feb | United Profit Sharing. ...* 1% 1% 61% 400 12 Jan 1% Feb 
Shawinigan Wat & Pow..*| 31%] 31% 33%] 2,100) 29% Jan| 33% Feb Preferred...........-. Bio cout ciendll Gimal 11 Feb wrt Feb 
Sherwin-Williams com..25) 148 146 148% 850] 133 Jan} 152 Feb | United Shipyards com B.1 3% 3% 4%! 3,000 2% Jan 4 Jan 
5% cum prefser AAA 100}_____- 110 110 10] 110 114 Feb | United Shoe Mach com 25) 90%} 90% 93% 425, 89 Jan) 96% Jan | 
Sherwin-Williams of Can.*}_____- 25 25 50| 24% Jan} 26 Feb a eS Ee 41 41% 30} 41 Feb; 47 Jan 
4; Shreveport Ei] Dorado Pipe U 8S Foil Co class B....-- 17%| 17% 18 5,000} 15% Jan} 18 Feb 
; Line stamped__....-- 25) paige’ 916 %| 1,300 746 Jan 1 Jan | U 8 and Int'l Securities... 2% 2% 2% 700 2 Jan 2% Jan 
Simmons-Broadman Pub— Ist pref with warr..-..- . ee 91% 92 300} 89 Feb at Jan 
) EE RS Toe Pl yee. 31 Jan| 85 Feb | U 8 Lines pref. _........*/.....-. 2% 2% 300} 2 Janj| 3 Feb 
}| Simmons Hard're & Paint ; 65 6 7 4,000| 6% Febl 7% Feb| US Playing Card.....-. 10} 33%] 33% 34% 150} 30% Feb| 34% Feb 
Singer Mfg Co.......-. 339 | 339 343 801335 Jan) 370 #$=Jan | U 8 Radiator Corp com-_-.*j_._... 8% 8%} 1,100) 7 Feb) 9% Jan 
eee tee Gena Ff OP re OE 8 CE Bic take Pemceced 62 67% 50} 62 #£Febj| 71% Feb 
Amer dep rec ord reg.£1j___.-- 5% 5% 100 5% Jan 6% Jan | US Rubber Reciaiming- . 95% 8% 9%] 2,400 7% Jan|j 10% Jan 
Sioux City G & E7% pfloo]____.-]..-.. -~ -.._] -.-.-- 100 Jan| 100 Jan | US Stores Corp com.....*}_....- 4 34 300 %—¢ Jan| 1% Jan 
SCD SED Maco Veccecclacose oceps! cceees 20% Jan| 20% Jan $7 conv Ist pref......- rosees 12 12 30 Jan BtP, Jan |] 
Sonotone Corp.......--- 1 2 2%, 4,900 1% Jan 2 Jan | United ©tores v t c.....- 1% 1 1%} 1,300 Si¢ Jan 1 Feb 
Soss Mfg com... ...-.-.-.- 1 7% 7% 8 700 7% Febj 8 Feb | United Verde Exten...50c) 4% 4% 4%] 27,800) 3% Janj| 4% Feb 
Southern Calif Edison— United Wall Paper. -.-..-.-. 5% 5% £5! 11,200 4 Jan 6 Jan 
5 preferred.25) 40 39 40 190} 39 Feb 41 Jan | Universal Consol Ojl...10/_.._.. 15 15 100}; 12 Jan| 16% Feb 
6% preferred B....-.-. 28%} 28% 29 700| 28% Jan, 29 Feb | Universal Petbsoctbodutdindses dniawelh cabode 16 Feb| 224% Jan 
54% pref series C_..25) 27%| 27% 27% 400| 27 Feb; 28 Jan | Universa: Pictures com..1/_.....j/..... -----.] -.---- 11% Jan} 19 Jan 
Southern Cate Pow cl A.25) 7% 7% 8% 200| 5% Jan| 8% Feb | Universal Products......*)_..._. 34 35% 350| 25% Janj 35 Feb 
7% pre see tewecscdibéeks  chadél betuedbabn eietedes Utah Apex Mining Co 6%| 6% 6%! 30,500} 1% Jan| 6% Feb 
South New te Pend nan dlinwane * casita tibie ail i59  Jan| 160 Jan | Utah Pow & Lt $7 pref.-*| 76%| 276 77% 275| 66% Jan} 80% Jan 
Southern Pipe Line... 6% 5% 666% 400 5 Jan 6% Jan | Utah Radio ‘ab 8 ~egae ttt 2% 3 800 2% Feb 3 Feb 
Southern Union Gas... .-. ° 4% 3% 5%! 5,400 2 Jan 5 Feb | Utica Gas & Elec 7% pf 100} 102%%4| 102% 102% 20} 102 Jan| 103% Feb 
Southland Royaity Co.._5 9% 9% 10 400 a Jan| 10 Feb | Utluty Equities Corp.-...* 5 5 5 1,600 4% Jan 6 Jan 
South Penn Oll......-- ibiduws 45% 46%} 1,900] 44 Jan| 48 £Jan Priority stock. .......*}/.....- 82 8&6 275| 82 Feb| 89% Jan 
So West Pa Pipe Line..50| 38%| 38% 38% 100} 38 Jan}; 42 Jan ae & yind Corp com..5 1% 1% =1%}] 1,400 1% Jan 2 Jan 
Spanish & Gen Corp— v pref a+ eaweat 5\% 5 5%! 3,000 4% Jan 6% Feb 
Am dep rcts ord er 56 4% =: 5x6] 15,700 % JaD 154 Feb | Util Pow & Lt common...1 1 1 1%} 4,600 1 Feb 1% Jan 
Am depretsord bearer £1} 1 % (1 600 ‘i Feb| 1 Feb Ticks pechubbnaliicdncs 3 3 1,100} 3 £Jan ai Jan 
Spencer Chain Stores... *}_----- 8% «9 300} 8% Feb| 10 Jan 7% preferred__.-... 100} 24 23% 24%! 1,400] 20 Jan| 28% Jan 
Square D class A is@ 43%] 41% 44 1,500 30% Jan| 44 Feb | Valspar Corp v t c com--1 9% 8% 9%! 4,100; 8% Feb| 10% Feb 
Stahl-Meyer Inc com....* 4% 44% 4% 200 3 Feb 4% Jan v t c conv pref__...-.-- __ Re: 70 72 200; 70 Feb| 73 Feb 
Standard Brewing Co....*}__-.---. SE ON 400 % Jan 1 Jan | VeDezueia Mex = ais: 8% 7% 8%! 1,200 7% Jan 9% Feb 
Standard Dredging Venezuelan Petrol. -.-..-.- 2% 2% 2%| 6,200 1% Jan 3% Jan 
SUGREIOM . .ncbccdesboc . ee 4% #5 300 4% Jan 5% Jan | Va Pub Serv 7% pret 100 iain 96% 96% 20] 94% Jan} 1 Jan 
Conv preferred - ..-..-.. * )617%| 17% 18 1,250} 15% Jan| 19 Jan | Vogt Manufacturing. ....*/.....- 16 16% 200} 14 Jan| 18% Feb 
Standard Invest $5 57 5 57% 250 Feb| 63 Jan | Waco Aircraft Co....... , ah 8% 8% 100 6% Jan| 10 Jan 
Standard Oil (Ky) -.--- 10 19%4| 194% 19%] 5,100} 19% Jan} 20 Jan | Wagner Baking v t ¢..-.- 7 22 21% 22 500} 19 Jan| 22% Feb 
Standard Otl (Neb)... -.25}------ 13 13% 70ci «(dt Jan} 13 Feb | Wahi (The) Co common..*/_... J... ee] eee eee 4% 4% Jan 
Standard Oil (Ohio) com 25} 424} 40 4344} 6,500] 33 Jan| 43 Feb | Waitt & Bond class A-.-*/__.__. 9% 9% 100 9% Feb| 11% Jan 
5% preferred ....... 100]. ...-- 104% 105 75| 104 Feb| 105 Jan St? ihn wish sockenkos ¢ 2 2 2 200 1% Feb 2% Jan 
| Standard P & L.......-.. il} 6 5% 6%] 13,700} 5% Feb| 7% Jan | Walker Mining Co-.....--. 1} 4%! 4% 5 | 24,100} 2% Janj 5 #£«¥Feb 
Common class B....-. _, ——— 5% 66% 800; 5 Jani 7% Jan | Wayne Knit Mills.....-- 5, 8% 8 84 8 Feb 8 if Feb 
oo rs. Se 60 64 250} 59% Feb] 69% Jan | Wayne Pump common...1|/ 44%] 415% 44%| 24,700} 34 Janj 44% Feb 
Standard Products Co-..1}-.---- 22% 23% 600 Jan| 25 Feb | Wellington Oil Co... ...- li} 10%] 10% 10% 400| 10% Feb) 12% Jan 
Standard Silver Lead_.-.1 1316/255,100 76 Jan| ‘6 Jan | Wentworth Mfg Co.-..-.- 5| 27%] 27 28% 800; 2544 Feb| 29 #Feb 
Standard Steel Spring rom*} 34%/| 33 34% 300} 31% Jan} 36 Jan | Western Air Express. -.-.-- 1 9% 9% 9% 700 8% Jan} I! Jan 
Standard Wholesale Phosp| Western Auto Supply A..*| 87 87 89 900} 71 Jan| 90 Feb 
er PT Orhs. Eisdncclccene Sunes thbwus 16% Feb; 18 Jan | West. Cartridge 6% pf 100}]__...-}.-_..  -----] ---- 101 Feb| 102% Jan 
Starrett (The) Corp vte - 1]------ 8% 9%] 2,000 7% Jan| 10 Feb Western Grocery Co.-.20'_____- 16% 16% 100} 16% Feb 18 #£=¥Feb 
Stein (A) & Co common..*]..-.--]-----. -~-----.] ~.---- 18 Jani 20 Feb | Western Maryland Ry— 
ih -hastenmk BGlie ccccoleceses ibwil tiene da 107 Feb; 107 Feb 7% ist preferred....100) 105 101 105 40} 98 Jan} 105 Feb 
Sterchi Bros Stores... .- _ rr 11% 11%] 1,700 9% Jan| 13% Feb | Western Tab & Sta..--.... * 30 30 31 300; 29 Jan| 232 Feb 
Ist preferred _. ......50}------ 38% 39 150} 36 Jan| 39% Jan | West Texas Uti $6 pref..*}______ 90 90 20} 87 Feb; 95 Jan 
2d preferred _.....--- 20} 13%] 13 13% 300| 10 Jani 14 #£Jan | West Vc Coal & Coke....*%| 4%] 4 4%| 2,600} 3% Janj 4% Feb 
Sterling Aluminum Prod.1] 12%| 12 13%} 4,500} 12 Feb| 13 Feb | Williams (R C) & Co-.---.- _ eee Sra 7 Feb 8 Feb 
Sterling Brewers Loc. - --- |} 7%l 6H Thi 3,300) 6 Jan| 7% Feb | Williams Oll-O-Mat Ht..*| 10%] 10 10% 600} 9% Jan| 124 Feb 
Sterling Inc. ..........-.1 634 5% 6%] 31,300} 4% Jan} 6% Feb | Willow Cafeterias Inc...1 1% 1% 1%! 1,400 1 Jan 3 Jan 
Stetson (J B) Co com..-..*/------ 25 25 3 20% Jan| 27% Feb Conv preferred......-*| 7%) 7% 7% 200; 7% Jan| 9% Jan 
Stinnes (Hugo) Corp....5}) 5% 4 541 11,700} 2 Janj| 5 Feb | Wiison-Jones Co--.....- , Sree: 57 60 1,400] 45% Jan} 60 Feb 
Stroock (S) & Co......- *| 31 29 31%] 3,5 25% Jan| 31% Feb | Wilson Products--...--.- 1} 14%] 14% 15 200; 14 Jan} 15% Jan 
Stutz Motor Car ...-...-- . 2% 2 2%| 7,200 2 Jan 2% Jan | Winnipeg Electric cl B...*]....../..... ~....] -..... 6 Jan| 10 Jan 
Sullivan Machinery - ---.- *| 27 25% 27 1,600] 24 Jan| 28 Feb | Wisc Pr & Lt 7% pret.t00)......}.....  ....] .....- 95 Jan| 95 Jan 
Sunray Drug Co -.....-. Di hadu deans 2. dnccdl auwue 18 Feb] 19 Jan | Wolverine PortiCement.10) 7 6% 7 2,100; 5% Jan| 8% Febiii 
oe ve, eee lj 434 4% 4%] 22,200; 4 Jan} 4% Jan | Wilverine Tube com-.-... 2; 17 16% 17%] 2,700) 13% Jan| 19 Feb 
i 54% conv pref 7a Siioeced 49 494 500} 45% Jan} 50 Jan | Woodley Petroleum ..-...1/_.__.. 9% 10% 400 8% Jan| 12% Jan 
Sunshine Mining Co... 10c} 20%} 20% 215] 13,000} 19% Jar| 21% Feb | Woolworth (F W) Ltd— 
Superior Ptid Cement B..*!-_ _---- 20% 20% 100} 20% Febj| 224% Feb Amer dep rets (new) -..5]__...- 20% 20% 200} 193% Febj 23% Jan 
Swap Finch Oil Corp...15 wenda 15% 15% 100} 13 Jan} 17 Feb | Wright-Hargreaves Ltd..* 7%| 27% TH 9,200 7% Jan 8% Jan 
Swiss Am Elec pref....100| 11044] 109%4 110%] 1,150] 98 Jan| 1104 Feb | Youngstown Steel Door..*| 270 69% 72 1,000! 64344 Janj 74% Jan 
Taggart Corp common...*| 14%] 14% 15%] 3,600] 11% Jan| 16% Feb | Yukon Gold Co.-.-....-- 5 3% 3% 64 34,900 2% Jan 4 Feb 
Tampa Electric Co com..*| 38 38 38% 500| 37% Janj| 41 Jan 
Tastyeast Inc class A....1 1% 1% 1%] 3,700 1% Feb 2 Jan 
Taylor Distilling Co... .. | 5 4% 5%! 9,500 a Jan 5 Feb 
Technicolor Ine common.*| 19%| 18% 20%] 4,900] 1856 Feb] 23 F Jan BONDS 
Teck Hughes Mines. --- 1} 5% 5% 66 2,600} 5% Jan| 6% Feb | Abbott's Dairy 6s....1942)...... 103% 103%] $1,000} 102 Jan} 104 Jan 
Tenn El Pow 7% iat pf_ 100) - - - - - - 724% 72% 25| 72% Feb) 77% Jan | Aisbama Power Co— 
ee Ge ab 6 Te Bcc BE edeveloosse’® eGccel wuwcus 110 Jan} 112 Jan iat & ref 5g........ 1946] 105%} 105% 106 14,000} 105% Feb! 108% Jan 
Texon Ol!) 4 Land Co....2 6% 6% 7 1,700 oi Jan Hs, Jan ist & ref 58.......- 1951} 103%] 103% 103%] 62,000) 101 Jan} 105 Jan 
Thew Shovel Coal Co....*| 459 55% 60% 1,175} 43 Jan| 66 Feb Ist & ref 66........ 1956; 100%} 100% 101%} 35,000} 100 Febj 105% Jan 
Tilo Roofing Inc._....-.- 1} 16 15% 16%; 1,400] 12% Jan} 18 Feb Ist & ref 58.....-.-.. 1968} 93%] 93% 94 6,000} 93 Febj 99% Jan 
Tishman Realty & Const .*}------ 9% 10 400 834 Feb) 104 Jan ist & ref 44s. ----- 1967} 88%| 8834 89%] 39,000) 88 3 Febj 95 Jan 
Tobacco and Allied Stocks*|..-.--|----- -----] ------ 66 Jan| 66 Jan | Aluminum Co s ¢ deb 5e 52} 105%| 105% 105%] 30,000} 105 Feb] 106% Jan 
Tobacco Prod Exports...*) 3%) 35 4 5,800| 3% Febl 4 £Jan | Aluminium Ltd deb 5s 1948] 106%] 105% 106%] 12,000] 105 Feb| 107 Jan 
Tobacco Securities Trust Am El Pow Corp deb 68 '57}____-- 35% 35%! 41,000} 32 Jan| 37% Feb 
Am dep retsord reg...£1) 17%) 17% 17% 300| 18% Jan| 18% Jan | Amer G & E) deb 5s..2028/] 106%} 106% 107%/| 33,000} 106 Jan} 107% Jan 
Am dep rets def reg... £1 3 3 3 300 3 Feb 3 Feb | Am Pow & Lt deb 68. .2016} 101%] 101 102%] 96,000} 1 Feb| 106% Jan 
Todd Shipyards Corp.-...*| 55 5445 55% 500} 5! Jan| 55% Feb | Amer Radiator 4s..1947| 1044%4| 104% 104%] 9,000] 103% Jan] 104% Jan 
Toledo Edison 6% pret. 100} - - - --- 103 103 10/ 103 Febj 105 #£Feb | Am Roil Mill deb 58..1948] 103%] 103% 103%] 40,000} 102% Feb| 104% Jan 
Dae GEL. d's c dsedecblosces ) sascdl coduas —_ Jan| 111% Jan | Amer Seating 6s stp..1946)_____- 106% 106%} 7,000] 104% Jan| 106% Feb 
Tonopah Belmont Devel 1 4 346 Sig) 4,700 Jan ‘¢ Jan | Appalachian El Pr 58.1956) 105%/| 104% 105%/| 43,000} 104% Jan| 105% Jan 
Tonopah Mining of Nev 3} 2 1% 2 4,100} 1% Jan Feb | Appalachian Power 58.1941/______ 108 108 1,000} 108 Jan| 108 Jan 
Debenture 6s... .-. =a 114 114 1,000; 114 Febj 119% Jan 
Ark-Louisiana Gas 4s 1951] 102 | 10134 102 | 56,000} 100% Jan| 102% Jan 
Arkansas Pr & Lt 5s..1956/] 103 103 103%] 74,000) 102 Febj 104 Jap 








For footnotes see page 1413 
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1412 New York Curb Exchange—Continued—Page 5 Feb. 27, 1937 
Friday| Sales Friday Sales 
BONDS Last |Week'’s Range M sad Range Since Jan, 1 1937 BONDS Last | Week's Range Dod | Range Since Jan 1 1937 
(Continued) Sale of Prices eek = (Continued) Sale of Prices ‘| Week 
Price High| § Low High Price |\Low High, § Low High 
Associated Elec 4%s..1953} 61%] 61% 63%] 60,000} 614% Feb| 67% Gen Wat Wks & El 58.1943} 95%/} 95 96 31,000; 93% Jan| 97 Jan 
Associated Gas & El Co— GeorgiajPower ref 5s..1967| 100%| 99% 100%] 60,000} 99% Febj 105% Jan 
Conv deb 54s----- 1938} 75 73 75 10,000} 72% Febj 8&2 Georgia‘Pow & Lt 5s..1978] 85%} 85% 8 6,000} 8544 Feb; 88 Jan 
Conv deb 4s C...1948/...--- 59 60% 000) 56 Jan} 62% Gesfurel 6s........-- 1963]...... 325% 20%] ...... 26 Febj 26 Feb 
Conv deb 44s-.-.-- 1949) 58 57 59 40,000 58 Jan} 61 Gler Alden Coal 4s...1965} 86%] 85% 86 39,000} 8334 Feb; 89 Jan 
Conv deb 5s...-.-..- 1950} 6034) 59% 61 000} 5934 Feb| 65% Gobel (Adolf) 4%s...1941 7 87 87 11,000} 85% Jan; 89 Feb 
Debenture 5s...-..1968} 58\4| 57 59%} 91,000} 57 Febj 65% Grand Trunk West mer 102%} 102% 102%} 25,000) 102 Febj 105 Jan 
Conv deb 54s-.-..-- 1977) 62 62 63 000; 62 Febj 69 Gt Nor Pow 5s stpd..1950/...... 106% 106%] 4,000} 106% Jan/ 106 Jan 
Assoc T & T deb 5448 A'55} 90 90 91 15,000} 86 Jan} 91% Grocery Store Prod 6s- 1948 91 93%} 13,000} 188% Jan; 94 Jan 
Atlanta Gas Lt 4%s.1955/-.--.-- 102% 103% 000; 102% Feb) 105% Guantanamo & West 6s '58/...... 60 1,000} 59 Jan| 62 Jan 
Baldwin Locom Works— Guardian Investors 58.1948; 71%} 71% 71%| 9,000} 70 Jan| 754% Jan ii 
6s with warrants...1938] 189 189 195 2,000; 158 Jan| 230 Feb | Hackensack Water 5s.1938/]...... 108% 108%| 3,000} 108 Feb] 109% Jan 
6s stamped w w..1938] 192 190 19534} 51,000} 158 Jan| 228 a abhmaned OOO $103% 104 | ...... 103 Febj 106 Jan 
6s without warrants -. 1938} - - - - -- 178 184 17,000} 146% Jan] 225 Hall Print 6s stpd_...1947| 101%] 100% 101%] 34,000) 198% Jan] 102% Feb 
6s stamped x w...1938] 17834] 176 18434}117,000) 143 Jan| 224 Feb | Hamburg Elec 7s- - -. - 1935)...... 324% 28M%i .....- 23 Jan| 26 Jan 
Bell Telep of Canada— Hamburg El Underground 
st M 5s series A._..1955}) 112%] 112% 113%] 21,000} 112% Feb) 115% & St. Ry. 54s-.-..- 1938}...... 122% 2634} ..---.. 20% Jan} 23 Jan 
lst M 5s series B...1957} 119 118 120 27,000} 118 Feb; 124 Heller (W E) 4s w w..1946/...... 101% 102 36,000] 100 Jan} 1044 Feb 
5s a8 CO. c noes 1 GO..---- 119% 120% 000} 119% Feb| 125 —— Gulf Gas 6s. .1943/...... 104% 104%} 2,000} 102% Jan| 104% Jan |) 
Bethlehem Steel 6s-_ ~~ 1998) --.---- 141 141 3,000; 141 Feb} 145 6%s with warrants. 1943)...... 100% 100%} 4,000) 100% Febj 102 Jan |} 
Binghamton L H & P 5s 46}..----|-.--. .-.-.] -..--- 105 Jan} 105% Hungarian Ital Bk 7 4s "63/...... BESO eaaesl cacndil 132 Jan} 32 Jan 
Birmingham Elec 4%s 1968} 94%} 94% 9534] 35,000] Feb; 99 Hygrade Food 6s A...1949) 84 83% 85] 12,000; 78% Jan}; 88 Feb 
Birmingham Gas 5s...1959} 83 83 ‘83%) 4,000} 82 Feb; 88 6s series B....-....- 1949}...... 85 7,000}; 79 Jan} 86 Feb 
Broad River Pow 5s..1954/-.---- 95 a 2 edemell 98 Feb} 101% Idaho Power 5s_....- Si ademoa 107% 107%} 2,000) 107 Jan} 109 Jan | 
Buffalo Gen Elec 5s... 1939} --~---- 110644 108%} --.---- 106 Feb; 107% Illinois Central RR 68.1937} 100%| 100% 101 28,000} 100% Febj 101% Jan 
Gen & ref 5s_......1956/}--.-.--- a. I I esse 105 Jan} 106 Ili Northern Util 5s...1957}...... 106% 106%} 2,000) 106 Jan| 107 Feb 
Canada Northern Pr 5s '53}---.-- 103 1034] 11,000} 103 Jan| 104 Ill Pow & L Ist 6s ser A '53} 105%/| 105% 105%/| 19,000] 105 Feb; 106 Feb 
Canadian Pac Ry 6s..1942} 112 111% 112%} 39,000; 111 Feb} 114% lst & ref 54s ser B.1954/) 105%] 105% 105%] 13,000) 105 Jan} 106% Jan |} 
Carolina Pr & Lt 5s_..1956] 104%} 104% 105%} 48,000) 104 Feb} 105% Ist & ref 5s ser C...1956} 102%] 102% 103 43,000} 10244 Feb) 104% Jan 
Cedar Rapids M & P 5s 53} 111%j 1114 111% 000} 1114 Febj 112% S ft deb 5\44s..-May 1957} 98%} 98% 98%] 6,000} 196 Jan} 99 Jan 
Central Ill Public Service— Indiana Electric Corp— | 
i sins 102%} 102% 10334] 15,000] 102 Feb; 105 6s series A.......-- 1947) 104%] 103% 104%} 9,000; 101% Janj| 105 Jan |} 
Ist & ref 4s ser F.1967| 102%| 10234 103%} 81,000) 102 Feb} 104% 6 4s series B...-..-- 1953} 106%] 105% 106%] 2,000) 105% Jan; 106% Jan 
5s Le ee 103%} 103 103%] 17,000} 103 Jan} 104% 5s series C.....-.-..- 1951} 96%] 96 97 16,000} 95% Jan; 99 Jan 
4\és series H.---.-- 1981} 100%} 100 101%} 3,000; 100 Feb} 103 Indiana Gen Serv 5s..1948/...... Sa! | wsihedl manda 107 Febj 107 Feb 
Cent Ohio Lt & Pr 5s_.1950} 104 103% 104 6,000} 103% Jan] 104 Indiana Hydro-Elec 5s "58; 96%] 96 97 7,000}; 94 Jan; 101 Jap 
#| Cent Power 5s ser D..1957| 91 91 92 13,000} 89% Jan; 94 Indiana & Mich Elec 5s "55}...... t105% 106%] ..--.-- 105 Jan} 106 Jan 
i} Cent Pow & Lt Ist 58.1956} 95%| 9534 9634] 69,000} 95% Jan| 99 i. peditinedantadhon i 109% 110 5,000} 10954 Feb| 11044 Feb || 
Cent States Elec 5s...1948] 65%] 65% 68%] 34,000} 65 Feb| 72% Indiana Service 5s....1950} 75%) 75% 76%] 39,000] 75% Jan| 79% Jan 
54s ex-warrants...1954| 66 70 25,000} 66 Feb| 72% Ist lien & ref 5s._...1963) 75%] 76 76%} 12,000} 75 Jan| 78 Jan 
i) Cent States P & L 5%s 53} 70%| 70% 72%] 33,000} 70% 75% Indianapolis Gas 5s A.1952/_..... 77 77 17,000} 77 Feb| 82% Jan 
ii Chic Dist Elec Gen 4%s’70} 1054} 10544 10534] 12,000} 105% Jan} 106 Ind’polis P L 5s ser A.1957| 106 106 106%} 37,000} 105 Jan| 106% Jan 
1 Dewue cece 1961/]..-.--- 105 105 1,000; 105 105 Intercontinents Pow 6s '48] 115] 11% 1234] 39,000} 11% Feb) 13% Jan 
Chicago & Illinois International Power Sec— 
Midland Ry 4s A 1956/-.----- 197% 98] ..-.-.-- 973% Febj 100 6 }4s series C.....-.- 1955), 74%] 74% 77 15,000; 70 Jan} 77 Jan |f 
4; Chic Jct Ry & Union Stock 7s series E........-1957}...... 81% 81%} 2,000} 763% Febj 83 Feb 
i » wee Gin ondecceno 108%} 108% 109 12,000} 108% Feb} 110 7s series F_........1952}...... $77 EEE eaneah 74 Jan} 81 Feb 
4] Chic Pneu Tools 5 }4s- 1942} ------ t103 103%] _..--- 102% Jan} 104 International Sait 5s..1951!_._... 106 106 1,000} 10534 Febj 107% Jan 
4} Chic Rys 5s ctfs._....1927]---.--- 73 75 8,000, 73 Feb; 84 International Sec 58..1947 _..... 101% 102% 26,000 atts. Jan| 102 Feb 
: ay ay ne — 5s A 52] 101%) 101% 10144} 10,000; 99 Jan} 101% Interstate Power 5s...1957| 69%] 68% 72%, 94,000] 68 Feb| 76% Jan 
Sal sa tiliad 1955)..-.-.--.| 102% 103 2,000; 100 Jan| 105% Debenture 6s......1952} 63 63 65%| 30,000] 63 Febj 69% Jan | 
Cities Se Service loos 1966} ..-.-- 176% 77%} ------ 76 Feb; 82 Interstate Public Service— | 
Conv deb 5s....--- 19 76 75% 76%1198,000| 75 Febj 83 5s series D......-- 1956; 92%) 90% 92%4/ 28,000). Feb) 96 Jan || 
li Cities Service Gas 5s °42} 101%} 101% 101%} 37,000) 100 Feb; 103 44s series F_....-.- 1958; 84 83344 8434| 30,000} 83 Feb; 88 Jan || 
1) Cities ce Iowa-Neb L & P 5s..-1957] 104 103 %& 104 7,000} 103% Jan; 105 Feb 
-oababocaseansnne 103% 103%} 16,000; 102 Jan} 104 68 B. -ccccce salipaninal 1 a Jan| 104 Feb 
ct +? iadealaedertadeegta 75 74% 76%/|100,000| 74 Feb; 79% Iowa Pow. & Lt 4%s..1958)_._._. 105% 106 | ...... 105% Jan} 105% Jan ji} 
OF ER PT 76 75% 76%] 37,000) 74% Jan; 80 Iowa Pub Serv 5s8....1957/ 104 104 104%] 16,000} 104 Feb} 105 Jan 
Cunemens & Privat 5s '37]-.---- 2,000} 52 Jan) 56 Isarco Hydro Elec 78-1952/_..... 77 79%/ 11,000}; 66 Jan| 7 Feb 
1; Commonwealth Edison— Isotta Fraschini 7s...1942]......  ) ee Ptecw 72 Jan| 80 Feb 
lst M 5s series A. -..1953}------ 1104 110%] 10,000) 110% Jan; 112 Italian Superpower 6s.1963)_..... 67 6734] 15,000} 55 Jani; 71 Feb 
lst M 5s series B_..1954} 110%] 110% 110%] 9,000} 110 Jan} 111 Jacksonville Gas 5s. ..1942 
Ist 4 4s series C.. -1956)------ 110% 110%] 4,000; 110 Jan} 111 Stamped .-.-.....-.-.-.---- 51%] 51% 53%! 8,000} 514% Feb| 56% Jan 
lst 4 4s series D___.1957| 110%] 110% 110%} 3,000) 110 Jan} 111% Jersey Central Pow & Lt— 
Ist M 4sseries F....1981} 10534} 105% 106 63,000} 105 Feb; 106% 5s series B......-.-1947)...... 103% 104 13,000} 103 Feb; 105% Jan 
3%s series H..-.-.-- 1965] 104%] 103% 104%] 28,000) 103 Feb} 106% 4 \¢s series C__....-1961)...... 104% 105 ,000) 104 Feb] 105% Jan 
Com’'weaith Subsid 5s '48] 103344} 103 103%} 20,000; 102 Jan} 104 Kansas — & Elec 6s.2022}]_..... 119% 120% ; 119 Febj 121% Jan 
Community Pr & Lt 5s '57|-.-.---- 85% 86 25,000} 83 Feb; 90% Power 5s....-1947}...... 101% 101%| 1,000} 101 Febj 104% Jan 
Community P S 5s. ...1960)--.---- 99% 100 10,000} 99% Feb; 101 Kentucky Utilities Co— 
Conn Light & Pow 7s A '51j--.---- 12844 12834} 5,000) 128 Feb; 130 lst mtge 5s ser H...1961} 95 95 96%} 36,000} 95 Feb} 99% Jan 
Consol Gas El Lt & Power- 64s series D...-.-.. 1948] 107%| 107 107%] 7,000) 10644 Jan; 107 Jan |i 
(Balt) 3%{s ser N...1971/-..---- 103% 103%} 28,000} 1024 Feb) 104% 5 44s series F_.-...- 1955} 101 101 101 2,000} 101 Feb; 103 Jan 
Consol Gas (Balt City)— Se series I......... 91 94 94 95 8,000} 94 Feb; 99 Jan 
ET ery 1939} ..--.-- t107% 10834} ..-.--- 107% Feb) 109% Kimberly-Clark 5s. .-1943]...... 103% 104 | ...... 103 Febj 104 Jan 
} Gen mtge 4 s-_.--- 1954 nace 12334 123%] 1,000) 123%) Febj 125% Lake Sup Dist Pow 3 4s '66}_....-. 97 9834} 22,000} 96 Feb; 101% Jan 
Consol Gas Util Co— Lehigh Pow Secur 6s..2026) 110%/ 110 1104] 20,000} 110 Febj 111% Jan 
lst & coll 6s ser A. ..1943}-.-.---- 96% 96%| 3,000) 9634 Feb) 98% Lexington Utilities 5s-1952}...... 104% 105 2,000} 103% Jan; 105 Jan 
Conv deb 6 %s w w.1943| 4244) 42% 43%) 2,000) 32% Jan) 47 Libby McN & Libby 5s '42/] 105 104% 106 17,000} 103% Jan| 106 Feb 
Cont’l Gas & El] 5s....1958| 954] 94% 96 |114,000| 94% Jan; 98% Lone Star Gas 5s--.. - 1942/_....- 103% 103 5,000] 103 Feb] 105% Jan 
Crucible Steel 5s... -- 1940} ..-.-- 10244 103%} 4,000} 102 Feb; 103% Long Island Ltg e 63. .1946 ital 105% 105%] ...-.-- 104 Feb} 106 Jan 
Cuban Telephone 7 }4s1941/ - ----- 99% 100 2,000}; 97 Jan; 100 Louisiana Pow & Lt 5s 57} 105%} 105 105%/ 11,000; 104 Feb] 106% Jan 
Cuban Tobacco 5s- ~~. 1944) ------ 78% 784} 11,000) 78 Feb; 80 Manitoba Power 5}4s-1951)_..... % 99%! 7,000) 98 Jan} 105 Jan 
Dallas Pow & Lt 6s A.1949)..---- 106% 106%! 6,000} 106 Feb) 108% Mansfield Min & Smelt— 
Se series C.......-.1988)..-..-- 104% 104%! 1,000) 104 Feb} 105% 7s without warrants 1941/_..... Oe éditinal see 26 Febj 26 Feb 
i} Delaware El Pow 5 4s-1959| - - ---- 104% 105%' 13,000} 102% Feb| 105% McCallum Hosiery 6 4s 41}...... 50 2,000' 50 Feb} 50 Feb 
i| Denver Gas & Elec 58.1949 --.---- 107% 107% 864,000; 106 Jan 107% McCord Rad & Mfg 6s "43}_.._.. 102% 103 15,000 101 Jan} 104 Jan | 
Det City Gas 6s ser A_1947; 105%} 105% 10554] 85,000/ 105 Feb| 107 Memphis P & L 5s A..1948}_.._.- 102% 103 29,000; 102 Jan} 104 Jan 
5s Ist series B_----- 1950} 10544] 105% 10534] 30,000| 105 Feb} 106 Metropolitan Ed 4s E1971} 10534] 104% 1054; 6,000) 104 Febj 107% Jan 
nape Internat Bridge— Middle States Pet 64s "45)_....-.. 95% 96%) 5,000}; 94 Febj 99 Jan 
ae: Aug 1 1952] 11 10% 11 | 30,000} 104% Feb| 13% Midland Valley 5s. -...1943}]._._.. “%1 14,000! 92% Jan| 96% Feb | 
Certificates of deposit.| 10% 9% 10%} 32,000 9% Jan| 12% Milw Gas Light 4 4s_.1967} 106%] 106% 106%} 11,000} 105 Jan} 106 Feb 
ea ora Aug 1 1952/___.--| 3% 3%] 3,000) 3 # Jan} 4% Minn P & L 4}4s__---1978] 10144] 101344 102 | 18,000] 10144 Feb| 102% Jan |/ 
Certificates of deposit 3 2% 3 12,000 2 Feb 436 dQ@BR | Gicccce+ccccceces 1955] 105%} 105% 105%] 2,000} 104% Jan; 106 Jan 
Dixie Guif Gas 6 4s--~1937]------ 101% 101% ,000| 100 Jan} 1 Mississippi Pow 5s...1955} 91 91 92%4| 15,000} 91 Feb; 99 Jan 
Eastern Gas & Fuel 48.1956} 9034) 90% 92%] 83,000} 90 Feb; 95% Miss Pow & Lt 5s...-1957| 97%] 97% 98%] 22,000] 9734 Jan; 1004 Jan 
Edison El Ill(Bost)3 4s '65) ----- - 104% 105%] 34,000; 104 Feb} 109 Miss River Pow Ist 58.1951} 107 107 107%} 16,000) 107 Feo} 108 Jan 
|| Elec Power & Light 58-2030} 9134] 91% 94%) 92,000) 91 Feb; 96% Missouri Pub Serv 58.1947} 82 82 82%] 8,000] 78% Jan| 84% Feb 
Eimira Wat Lt & RR 5s '56/}------ «og Gtk Be peters: 109 Jan} 115 Montana Dakota Power— 
i) El Paso Elec 5s A----- 1950} - - - --- 04 104 1,000} 103 Jan} 104 BEEEs tinckepocccdd 1944] 100%} 100 100%] 11,000} 99 Jan| 1004 Feb 
i] Empire Dist El 5s_...1952] 10234] 102% 103%] 25,000] 10234 Feb] 103% Munson SS 6 s ctfs__1937}_...-. 9% 10%| 23,000] 9% Feb| 14% Jan 
‘| Emptre Oil & Ref 5 4s-_1942 1 90% 91%] 42,000} 90% Febj 93% Nassau & Suffolk Ltg 5s '45) 10634} 106 106%] 17,000) 105% Jan/| 107 Jan 
|| Ercole Marelli Elec Mtg— Nat Pow & Lt 6s A_--2026] 103 | 103 10434] 16,000] 102% Jan] 107% Feb 
6 4s series A... -.- 1963] .....-. 71 72 5,000| 63 Jan| 73% Deb 5s series B....2030} 93 93 941%] 68,000} 924% Jan| 97% Jan 
Erie Lighting 5s__.. . 1967} 107 106% 107 5,000} 105% Jan; 107 Nat Pub Serv 5s ctfs..1978) 48 48 50 35,000} 4734 Jan; 51 Jan 
j| Farmers Nat Mtge 7s- 1963} - - - - - - SEO NE ccwos] co cccsleceereescesdsoneccoesce Nebraska Power 4}4s-1981/_...-.. 108 108%] 10,000] 107% Jan| 108% Jan 
j| Federal Water Serv 544s '54) 9034] 904 9134} 18,000 89% Feb) 93% OE CE 2022} 123 122% 123 5,000} 122% Febj 126% Jan 
i; Finland Residential Mtge Neisner Bros Realty 6s '48}..._-. 110 «110 2,000} 108% Janj 110 Jan 
Banks 6s-5s stpd__ 1961} ------ 101% 101%} 1,000) 101% Janj| 102 Nevada-Calif Elec 58.1956) 9634] 96 97 44,000} 96 Feb| 99% Jan /| 
| Firestone Cot Mills 58.1948] 104%] 104 10434] 13,000] 103% Jar] 104 New Amsterdam Gas 5s '48}._..... a Ee . a Gates - 116% Feb ie Jan 
Firestone Tire & Rub 5s '42}| 10444} 104% 104%; 1,0 103% Jan} 105 N E Gas & El Assn 58.1947} 82 80% 82 {119,000} 78% Jan; 84 Jan 
i| First Bohemian Glass 7s '57] - -- --- 94  & Fee 94 Jan| 96 Conv deb 5s..-..-- 1948] 80%! 80% 81%] 29,000] 78% Jan; 85 Jan 
| Florida Power & Lt 58.1954} 98 97% 9914] 74,000} 9734 Feb} 100% Conv deb 5s-..-...- 1950}; 80 80 8141 16,000} 78% Jan| 84% Jan 
Gary Electric & Gas— New Eng Pow Asst 58.1948} 99%} 99 100%] 53,000} 99 Feb] 101% Jan 
5s ex-warr stamped_1944| 99 98% 100%] 49,000} 98 Feb; 101% Debenture 5%s- ...1954}...... 100% 101%] 32,000} 100% Febj 102% Jan 
Gatineau Power Ist 5s.1956| 102%| 102% 103%] 90,000; 102 Feb; 104 New Orleans Pub Serv— 
Deb gold 6s.June 151941} 9934; 99% 100 3,0 99 Febj 102 5s stamped.._...-.. 1942; 9144) 91% 92 14,000; 91 Jan} 95% Jan 
Deb 6s series B- ~~. - 1941; 99 99 99 5,000} 98 Feb) 101% Income 6s series A..1949]....-.. 89 9044} 6,000} 87% Jan Jan 
4; General Bronze 6s--.. 1940) ------ 994% 99%} 1,000) 99 Feb; 101% N Y Central Elec 5s '50}...-.--. 104% 104%] 1,000} 10234 Jan| 10434 Feb 
General Pub Serv 5s..1953] 10134] 10134 102 10,000; 101 Feb; 104% New York Penn & Ohio— 
Gen Pub Util 64s A.1956] 96 95% 96% 000}; 94 Feb| 9934 Ext 44s stamped_-.1950/....-- 110634 10744} --.-.-- 108 Feb] 109% Jan 
General Rayon 6s A_.1948}--.-.--- 74 By Pear 70% Jan; 76% 
Gen Vending Corp 68.1937] ------ 25 oh 23 Jan}; 26 
Certificates of deposit. -j---.-- - 325% 28%] ------ 24 Jan| 25% 

















For footnotes see page 1413 
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New York Curb Exchange— Concluded—Page 6 




























































































Volume 144 1413 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1 1937 BONDS Last |Week's Range| for | Range Stnce Jan. 1 1937 
(Continued) Sale of Prices Week |—— (Concluded) Sale of Prices Week 
Price |Low High| § Low High Price |Low High} $ | Low Htgh 
N Y P&L Corp ist 4s 67] 106%} 106 106%] 26,000] 105% Feb| 106% Jan | Starrett Corp Inc 5s..1950| 39%) 39 40%| 39,000} 39 Feb| 44% Jan 
N Y State E & G4%s.1980) 102% its: 103 %| 35,000} 102% Feb erie Jan | Stinnes (Hugo) Corp— 

eS RE 7 seaddll whanau 106% Janj| 107 Feb 7-4% stamped.....1936/...... $54 SB bscoseds 53 Jan| 57 Jan 
N Y & Westch'r Ltg 4s 2004}. _..-.- +101 oon 8 teense 101 Feb; 103% Jan 2d stamped 4s.._1940}...... 147 Se -§ sccess 45 Jan| 50% Jan 

Debenture 5s8...... id okhmoe 112 112 1,000} 111 Feb; 112 Jan 7-4% stamped..-... 946]...... 150 Se 1 cesses 50 Febj 54 Jan 
Nippon El Pow 6%s..1953} 85%| 85% 85%] 3,000) 85 Feb| 86% Feb 2d stamped 4s...1946] 46 46 46 6,000} 45 Jan| 4 Jan 
No Amer Lt vi Pow— ; Super Power of Ill 4s "68].....- 104% 104%] 2,000) 104 Feb} 105 Jan 

54s series A__..... 956] 98%) 98% 99 34,000} 95% Jan} 100% Jan me OOOO. st cadadadh SGT Gltcondd 105 105 1,000} 104% Jan} 105 Jap 
Nor Cont’l veil 54s..1948] 65 65 65%{| 8,000] 65 Feb; 69 Jan | Syracuse = 5 Ms....19564].....-. 108% 108%} 3,000} 107 Jan} 109 Jan 
No Indiana G & E 68.1952/-..-.-.- 1106% 108 | .-.-.--- 106% Jan} 107 Feb 58 series B........- GOT teased 1106 % 107%] --.---.- 106% Febj| 107% Jan 
Northern Indiana P §— Tenbdessee fice Pow 581956} 92%) 92% 93 14,000; 92 Feb| 98% Jan 

5s series C_.....-.- 1966} ....-- 105 105%] 31,000) 105 Jan| 107 Jan | Tenn Public Service 5s 1970] 80%} 80% 81 21,000} 80% Feb| 85% Jan 
5s series D.......- 1969] 104%] 104% 105%| 26,000} 104 Feb} 105% Jan | Terni Hydro-El 6 ¥s..1953]--.-.--. 78% 80 63,000} 66 Jan| 80 Feb 
44s series E....... 1970} 103 102% 103%) 22,000} 101 Feb] 104% Jan | Texas Elec Service 58.1960} 105%} 105 105%] 49,000) 105 Feb] 106 Jan 
No States Pow 5 Ws. ..1940]..-.--j]-..-. -----] ------ 102 Feb; 103 Jan | Texas Gas Util 6s_...1945/..---- 139 BORED hankeoo 38% Jan| 40% Feb 
N’ western Elec 6s stmpd’45| 103%} 103% 103%] 15,000) 102 Feb} 105 Jan | Texas Power & Lt 5s..1956] 105%} 105% 105%] 48,000) 105 Jan| 106 Feb 
N’ western Power 6s A.1960]....--]..--. -~-.--] ------ 87 Jan} 93 Jan artviabuaddbauddeed Silcehnec in: ie 112% Febj 113 Feb 
N’ western Pub Serv 58 1957] - . - --- 101% 102%} 6,000} 101 Feb} 105 Jan | Tide Water Power 5s__1979| 102%} 102 102%] 12,000} 102 Feb| 104% Jan 
en Gas 5s.......- 1945] 108%} 108% 108%) 24,000} 108 Febj 111% Jan | Tietz (Leonard) 7 \%s_1946 ieaactalaeas $22 eae eee Se ae 
Ohio Power ist 5s B..1952]..-.--- 105% 105%| 4,000} 104 Jan| 105 Jan | Toledo Edison 5s... . 1962} 107%} 107% 107%] 49,000) 106% Jan} 107% Jan 

Ist & ref 44s ser D.1956/-__--.-- 103% 103%} 6,000) 103 Feb; 104 Jan | Twin City Rap Tr 5s °52} 88 88% 90% 000; 88% Febi 94% Jan 
Ohio Public Service Co— Ulen Co— 

3 G80808 VU. cccccco= 0563]....-- 3109% 111 | ....-- 109 Jan} 110 Feb 6s 3d stamped... - 1944; 55 55 58%} 72,000} 47% Jan} 60 Feb 

5s series D_......- | 105% 106 44 9,000] 103% Jan} 106 Feb | Union Elec Lt & Power— 

5s series E..._..- 1961}....-- 106 106 1,000] 105 Jan| 106 Feb FE  eraincertertipe 1954|.....-. SE «= woscel] coeces 106% Jan| 106% Jan 
Okla Gas & Elec 5s. ..1950/..--.-- 102% 102%| 5,000) 102% Feb} 103% Jan 5s a MeGudcoass Se pieqces 1105 107 | .-.---- 105 Jan} 106 Feb 

6s series A......... RR A ae PP PY LS a ae | = eee 7 105% 105%} 5,000] 105% Febj 106% Jan 
Okla Nat Gas 4s...1951| 99 99 99%} 30,000} 983% Jan| 100% Jan United Elec N J 48_..1949' 113%] 113%113%' 7,000} 113% Febj 117% Jan 

5s conv debs--.-.-.-.- 1946] 106%] 105% 106%] 77,000] 103} Jan| 108% Jan | United El Serv7s ex-w 1956 ------ 76% 76% 22,000) 67 Jan} 79% Feb 
Okla Power & Water 58°48) 95 5 23,000; 94% Janj| 100 Jan | United Industrial 6 4s 1941;------[----- -----, ------ 21 Febj 24 Feb 
ego Falls 6s._.-.- 1941} 101%] 101% 102 7,000} 101% Janj| 102% Jan ag, PET O46) cccncfoccce cocce! coccce 21 Feb 24 Feb 
Pacific Coast Power 5s '40} 107 107 107%} 4,000] 105% Janj| 108 Jan ee Lt & Pow 68_...1975| 87%] 86% 8734) 48,000} 85% Jan 89% Jan 
OE ee es ae Se Pate Ss Cee eee OC ee 91%) 90% 92 8,000; 90 Feb) 94% Jan 

Ist 6s series B_...-- OO 117% 117%] 33,000] 117 Feb; 119 Jan 5 ice Pee 105% 105%| 2,000} 104% Feb} 107 Jan 
Pacific Invest 5s ser A. 1948} -...-- 100% 100%} 7,000) 1004 Feb] 102% Jan | Un Lt & Rys (Del) 5%s a4 93%} 93 94%} 45,000} 91% Jan| 96 Jan 
Pacific Ltg & Pow 5s..1942]/.-..--- 115% 117 |} ~----- 115 Feb} 117 Jan | United Lt & Rys (Me)— 

Pacific Pow & Ltg 58..1955| 88%] 87 90 71,000} 87 Jan| 93% Jan 6s series A._._.....1952/---.-- 114 114%} 12,000) 114 Jan| 115 Jan 
Palmer Corp 6s..--.- ee $102 102%} -._--- 02 Feb| 102% Jan 6s series A__._....- 73| 86 85 86%] 16,000} 85 Jan| 89% Jan 
Penn Cent L & P 4%s-.1977| 10244| 101% 103 34,000} 101% Febj 105% Jan eer: hated & Lt 6s A..2022| 100 108% 100%; 5,000} 100% Feb} 103 Jan 

Psincedamabasdde d 1979} 105%} 105 105%] 8,000} 104 Febj 105% Jan | 4Ms-.-........-...-- 101%} 101% 101%] 15,000) 101 Jan| 102 Jan 
Penn Electric 4s F_...1971} 99 98% 99%] 16,000} 98 Feb} 103 Jan Utieg ‘Gas & Elec 5s D 1956/------ $105% 10934; ----.-- 104 Jan| 106 Feb 
Penn Ohio Edison— 3 arn IOEMascoce $105% 106 | -.-.-- 106 Feb| 106% Feb 

6s series A x-w....- 1950]....-- 105% 105%| 6,000] 104% Febj| 105% Jan | Valvoline Oil , aes 1937|-----.| 98 98 1,000; 98 Jan| 100 Jan 

Deb 5s series B..1959} 10434] 104 105 24,000; 104 Feb} 105 Jan | Vamma Water Pow 5 s’57/------ $102% 102%? ..-.--- 102 Feb| 102% Feb 
Penn Pub Serv 6s C..1947}..-..-- 106% 107 | ....-- 106 Jan} 106 Jan | Va Pub Serv 5s A..1946} 102 101% 102 37,000} 101 Feb} 104 Jan 

5s series D.....-.-.. 1954] ....-- 3106 106%} -.--.-- 106 Jan} 106 Jan lst ref 5s series B_.. 1950] 10034) 100} 101 9,000} 100% Jan; 102 Jan 
Penn Water & Pow 5s.1940}------ 108% 109 16,000} 108 Feb} 111 Jan Oa So bie a alates odd 1946} 97%) 96 97%} 8,000) 96 Feb} 101 Jan 

4\%s series B....-- 106 106 106 12,000} 105 Feb; 106% Jan | Waldorf-Astoria Corp— 
Peoples Gas L & Coke— 7s with warrants...1954| 40%} 40 42%) 44,000) 40 Jan| 44 Jan 

4s series B__....-.. 1981 964 M49 97% 42,000} 96% Febj 100 Jan | Ward Baking 6s__.-.- 1937/------ 101% 101%} 5,000) 101% Jan| 101% Jan 
Peoples Lt & Pr 5s....1979)-..---- 26% 28 6,000} 26 Feb! 30% Jan | Wash Gas Light 5s_..1958] 10634} 10634 10634] 6,000) 10534 Jan/ 108 Jan 
Phila Electric Co 5s..1966| 110}4| 110% 110%} 20,000) 110 Feb 111 Jan | Wash Ry & Elec 4s__.1951/------ 106% ..---} ------ 106% Janj| 106 Jan 
Phila Elec Pow 5%s..1972} 111%¢| 111% 112 86,000} 109 Jan, 112 Feb | Wash Water Power 53.1960} 105 105 105%} 11,000] 105 Jani 106 Feb 
Phila Rapid Transit 6s 1962} - - - --- 98% 9834] 12,000] 96 Jan| 9834 Feb | West Penn Elec 5s....2030}] 105 105 105%} 12,000) 105 Jan| 105% Jan 
Phil Sub Co G & E 4% °57| 105%] 105% 105%| 7,000} 105 Feb; 106 Jan | West Penn Traction 5s '60|------ 109% 110 15,000} 109% Feb} 114 ry Jan 
Piedm’t Hydro-El 6s '60} 73 73 77 39,000} 62% Jan| 77 Feb | West Texas Util 5s A 1957] 98 97% 98%| 71,000] 97% Jan} 99 Jan 
Pittsburgh Coal 6s_.-1949/..---- SAGs. BOD. Bissénca 106% Jan; 108 Jan | West Newspaper Un 6s 44] 74] 73}4 76) 10,000) 71% Jan| 79% Feb 
Pittsburgh Steel 6s_. . 1948} .----- 104% 104%| 1,000] 1045 Feb} 107 Jan | West United G & E5%s'55| 104%] 104% 1054} 14,000] 104% Feb) 105% Jan 
Pomeranian Elec 6s-_ 1953} -.---- S- :SB: fl asdsve 19% Feb} 22 Jan | Wheeling Elec Co 5s..1941]------ 105% 105%} 1,000) 105 Febj 107 Jan 
Portland Gas & Coke 5s '40}--- --- 82 833%] 19,000] 78% Jan| 85 Jan | Wisc-Minn Lt & Pow 5s '44/------ 1105% 105}4| ------ 105% Jan} 106% Feb 
Potomac Edison 5s E_1956| 107 105% 107 16,000} 105% Jan} 107% Feb | Wisc Pow & Lt 4s__..1966 99 99%} 30,000} 99 Feb} 102% Jan 

4 és series F__.___- 1961}_..-.-- 107% 108 ,000] 107% Feb} 109 Jan | Yadkin River Power 5s '41/------ 10634 10634} 11,000 iy! Feb] 107% Jan 
Potrero Sug 7s stpd__1947]-..---- 77% 78%} 4,000] 76 Jan} 80 Jan | York Rys Co 5s_-..--.- 1937} 97%| 9634 98}4| 33,000} 9644 Febj 100% Jan 
Power Corp(Can)4 \s B "59/-_.-.-.-- 103% 104 10,000} 100 Jan} 104 Feb 
Power Securities 6s... 1949]... -.-- 102 102 3,000; 100 Feb| 102 Feb 
Prussian Electric 6s. . 1954] --- --- See 2D lieodutu 20% Jan| 21% Feb 
Public Service of N J— 

RY g, Perpetual certifieates 135%] 135% 137 8,000} 134 Feb] 147 Jan | FOREIGN GOVERNMENT 
v of Nor Illino 

lst & ref 5s.......- 1956)....-- 111% 111%] 8,000} 110% Jani 112 Jan AND MUNICIPALITIES 

5s series C_......... 1966} 104%| 104% 104%] 6,000} 104% Jan] 105 Jan | Agricultural Mtge Bk ee 

4%s series D.-..... 1978]_...-- 102% 103 4,000} 102% Feb} 103 Jan 20-year 7s........1946/--.--- $28 31%} ------ 26% Jan} 30 Feb 

4s series E....-.- \ 102% 102%} 1,000) 102 Feb} 103 Jan Gp eee Saag 1947 — aaa $28 31%] ------ 25% Jan; 29 Feb 

Ist & ref 4\4s ser F_1981}-_----- 102% 102%| 7,000} 102 Febj 103% Jan | Baden 7s___._...-.-.-- 1951} 2134) 21% 21%] 41,000; 18% Janj| 22 Feb 

4s series I_____-- 1960} 103%} 103% 104 11,000} 103 Febj 105% Jan | Buenos Aires (Province)—} 

Pub Serv of Oklahoma— 7s stamped... _..-- 1952} 86 86 86 2,000; 86 Feb| 91 Feb 
4s series A._....... 1966|_.---- 104 104%] 5,000) 102344 Feb] 10534 Jan 7s stamped-_.-_-- 1947]....-- oe” OE.T cuteae 86% Jan| 913% Feb 
Puget Found P& L5%s'49} 92%] 92 94%%| 69,000) 92 Febi 98% Jan | Cauca Valley 7s...-.-- 1948} 18 18 19 15,000; 15 Jan} 21 Feb 

Ist & ref 5s series C_1950] 91 90% 93%] 38,000; 90% Feo| 96 Jan | Cent Bk of German State & 

Ist & ref4\%sser D.1950] 86%4| 864% 88%] 27,000) 86% Feb| 924% Jan Prov Banks 6s B_.-1951]------ 25% 25%) 2,000| 23% Feb| 27% Jan 
Quebec Power 5s... - . .1968]--.---- $10334 104 | -...-- 103} Jan} 104 Jan 6s series A_...-.- 1952|------ 25 25 4,000; 22. Janj 25 Feb 
Queens Boro Gas & Elec—- Danish 5s-.-.------- 1955|------ 100 1,000} 99% Janj| 102% Jan 

5 4s series A__.._-- 1952) ....-- 105% 106 5,000; 105 Jan} 107 Jan CR i rere ae 100% 100%} 2,000; 98% Jan} 100% Feb 
Rochester Cent Pow 5s '53}-..---- 90% 90 1,000; 87 Jan} 90 Feb | Danzig Port & Waterways 
Ruhr Gas Corp 6 4s- - 1953] - -- --- eae (Be licéeens 22% Jan| 25% Jan External 6 }4s- -- - - - 1952]..---- 73078 1,000 613% Jan| 77 #Feb 
Ruhr Housing 6 4s-_-. - 1958] - - - --- [. ee oe 20% Feb] 21 Feb German Cons Munic 7s '47]------ 22% 22%) 3,000; 17 Jan} 23 Feb 
Safe Harbor Water 5s '79| 107 10634 107%} 29,000 BETS, Jan| 107 Feb Secured 6s....-.--.- 1947/.-.---- 21% 21%} 4,000} 17 Jan| 22% Feb 
St Louis Gas & Coke 6s 47} 16 16 16%| 2,000} 15 Feb} 18 Jar Hanover (City) 7s...-1939}|------ 22 22 2,000} 19 Jan} 22 Feb 
San Antonio P 8 5s B.1958]--.---- 106 106 11,000} 105% Jan] 107 Jan , Hanover (Prov) 6 4s-..1949]------ t21% 22%} --.---- 18% Feb| 21% Jan 
San Joaquin L & P 6s B 52] 130] 130% 131%] 3,000] 130 Febj 132 Jan | Lima (City) Peru6%s 1958} 28 26 28 21,000} 18 Jan} 28 Feb 
Sauda Falls 5s___..-..- BGGSl< ccc 107% 107%} 2,000!) 107 Feb; 109 Feb | Maranhao 7s. ..----- 19581 30%] 30% 31%} 3,000] 24% Jan| 314 Feb 
Saxon Pub Wks 6s. ..1937]------ O56 Oe: Liesbasa 23 Jan} 25 Feb | Medellin 7s series E..1951] 204} 20% 21 7,000} 18 Jan} 21 Feb 
Schuite Real Estate— Mendoza 4s stamped..1951} 9434| 94 94%} 34,000} 91% Jan; 96 Feb 

6s ex-warrants.. .. - 1935} 29%} 29% 32%/ 14,000} 28 Feb; 40 Jan | Mtge Bk of Bogota 7s-_ 1947 
Scripp (E W) Co 5 %s-1943}--.---- 102% 102%] 17,000} 102 Jan} 103% Jan Issue of May 1927..-_.-_-|------ $25 27 34| ------ 23 Feb| 27% Feb 
Serve! Inc 5s__.....- 1948/..-..-- 106% 106%} 1,000) 106 Feb] 106% Jan Issue of Oct 1927._..._-|------ $25 BB36) cccccs 213% Feb| 27% Feb 
Shawinigan W & P 4s '67| 10344] 10334 104 24,000} 103 Febj 105 Feb | Mtge Bk of Chile 6s_.1931} 18 15% 18 96,000; 15% Jan] 18% Jan 

4 \¢s series B___---- 1968] 10354] 10554 10554] 2,000] 10344 Feb| 104% Feb 6s stamped____.._- “> See $1706 US | cccccchicteeereuhitebsducwios 

Ist 44s series D__.1970] 103%] 10334 104 | 22,000] 103% Febj 105 Jan | Mtge Bk of Denmark 5s '72|------ $9934 100 | -.---- 99 Janj| 100 # £Feb 
Sheridan Wyo Coal 6s. 1947] - -- --- 6944 71 8,000} 68% Feb) 71% Jan | Parana (State) 7s_---- 1958]--.--- 2944 3034 14,000} 25% Jan) 34 Jap 
Sou Carolina Pow 5s.1957]------ 100 «101 3,000} 100 Jan} 101 Jan | Rio de Janeiro 6 ¥s-_-_-1959/------ 30 30 1,000}; 29 Febj 35 Jan 
Southeast P & L 6s_.2025] 107 107 107%4| 21,000} 10634 Feb| 109% Jan | Russian Govt 6 ¥s__-..1919/------ 1% 1%] 27,000 14% Jan 1 Jan 
Sou Calif Edison Ltd— 6s certificates. __.1919]------ 1% 1%] 32,000 1 Jan 1 Feb 

Debenture 33%4s....1945] 1064} 106 10634} 16,000) 105 Feb| 107 Jan On. Cees EE 1% 1%) 12,000 14% Jan 1 Feb 

Ref M 3%s.May 1 1960} 103%] 103% 104 85, 102 Feb] 108 Jan 5\s certificates. ...1921]------ 1% 1%] 9,000 1% Jan 1 Feb 

Ref M 3%s B_July 1 60} 10344] 103% 104 34,000} 102% Febj 108 Jan | Santa Fe7s wpanpet.. 1988 7 77% 78%| 7,000] 62% Janj| 78 Feb 

Ist & ref mtge 4s___1960]------ 10744 107%| 3,000} 105 Feb} 110% Jan | Santiago 7s__....---- 49} 1734] 17% 17%| 14,000) 16 Jan] 20% Jan 
Sou Counties Gas 4s 1968} 103%] 10344 103%} 26,000} 10244 Jan| 103% Feb FR RS a oe aR 198) tiem 18 18 1,000; 16 Jan} 20% Jan 
Sou Indiana Ry 4s.._..1951] 83%] 83% 84%] 14,000} 83 Feb| 87 Jan 
S’western Assoc Tel 5s 1961]}------ 100% 100%} 3,000} 100 Feb} 103% Jan 
S’western Lt & Pow 5s 1957]------ 102 102%} 9,000} 102 Feb; 104 Jan 
So’west Pow & Lt 6s. .2022]-.---~-- 99%% 99%] 1,000; 99% Jan] 104% Jan 
So'’west Pub Serv 6s... 1945] ------ See BO. Ewe e ni 104% Jan] 106 Jan 
Stand Gas & Elec 6s..1935; 884) 88344 90 14,000] 87 Jan| 92 Jan 

Certificates of deposit.| 8834] 88% 8&9 8,000} 85 Febj| 92 Jan 
Convertible 6s_.... |) a 884% 8914] 13,000] 86 Febj 91% Jan 
Certificates of deposit -|- - - - -- t88% 89 | ...--.- 86 Feb] 91% Jan 
Debenture a ink oat 1951} 88% ze od, aoyee 84 Febj 92 Jan 
n .vec 1 ivool....-- 
peamdond tevaion Bits pos: 100%] 100% 10054 11,000 oars — one ~ * No par value. a@ Deferred delivery sales not included in year’s range. mn Under 
Standard Pow & Lt 6s.1957| 85%| 85 87% 000] 8344 Feb] 90% Jan the rule sales not included in year’s range. 7 Cash sales not included in year’s 




















range, z Ex-dividend. 


t Friday’s bid and asked price. 
e Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales. 


No sales were transacted during current week. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales, 


Abbreviations Used Above—*"‘cod,”’ certificates of deposit, 
‘conv,”’ convertible; “ar mortgag e; * 
wi,” when issued; ‘ 


.‘cum,”’ cumulative; *‘ 


“vt c,”” voting trust certificates; - 


without warrants. 


“cons, ” consolidated: 


*n-v,’ ’ non-voting stock 


‘ww,” with warrants; ‘*x-w,’ 








































Other Stock Exchanges 





Financial Chronicle 





Feb. 27, 1937 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Feb. 26 

















Unitsted Bonds . Bia | Ask | Unlisted Stocks Bid | Ask 
Dorset ctfs of deposit. . .-- 36%4| .--||551 Fifth Ave units_...... 4 aut 
Fox Theatre & Office Bldg French (F Investing pf.| 134%] --.. 

Bin tt Siatindb one 1941 ..-| 264%]|French (F F) Oper units..| 19 anil 
Granada (The) 6s....1938] 36 | 39 |!Lincoln Bldg Corpvtc...| 4%] .-- 
Oliver Cromwell ctfs - - - - - - 14 ...||39 Bway Inc units......-.- 7%i .-- 
Park Place Dodge Corp— 

Income bonds v t c..... ll 13 
Pennsylvania Bldg ctfs....| 32 35 
61 Bway Bidg 5%s ..1950' 56%! 58% 















































ee nee 
Ha ie ne 


























Members New York and Baltimore Stock Ezchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S$. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 








Baltimore Stock Exchange 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 























Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1937 

Sale of a Week 

Stocks— Par| Price | Low tgh| Shares Low High 

Arundel Corp......-..-.- * 20%] 20% 20 868; 18 Jan| 21% Feb 
Balt Transit Co com vt c.*/..-.-.-..- 23 2 852 2 Jan 3 Jan 
Ist ge FORRES * 63% 6 7 359 6% Febi 9 Jan 
Black & Decker com.-.... *| 344%) 34% 35% 47| 33% Jan; 38 Jan 
Consol Gas, EL & Pow...*| 83 83 85 244) 83 Feb; 89% Jan 
5% preferred... .. -.- 114 114 114 122} 113 Jani] 115 Jan 
Eastern Sugar Assn com..1} 34%) 34% 37 680| 34% Feb| 50% Jan 
POERUEE dcnnccoctcce 1} 43%| 42% 43% 435| 42% Feb) 48 Jan 
Fidelity & Deposit... ..- Bie 129 129% 25) 122 Jan| 133 Jan 
Fidelity & Guar Fire....10} 45%} 437 45% 323; 41% Feb; 48% Jan 
Finance Co of Am class A.*/....-- 13% 13% 16} 12% Jan| 13% Feb 
Guilford Realty com-..-.-.-. ee 3% 4 616 3 Jan 4 Feb 


Houston Oil pref....-.- 
Humphrey Mfg Co com..* 
le 20 a monminh 1 

















New Amsterdam Casualty5| 17% 4 ; 

Owings Mills Distillery -...1 1% 1% 1% 1 1 Feb 1% Feb 

Penna Water & Pow com.*| 89 89 112} 88% Jan} 95 Feb 

Seaboard Comm’! com A 10]... __-- 17 \ 39| 15 Jan| 18% Feb 

U 8 Fidelity & Guar... _.-. | 26%| 26% 27%] 1,753) 26% Feb| 29% Jan 

Western National Bank.20/-.._... 36 70| 35% Jan| 37 Jan 

Bonds— 

Balt’ Transit Co 4s one abe 39 39 39144|$14,000| 38% Jan| 41% Jan 

Re EE 45% 46 |° 2,500! 45% Feb 48 Jan 








Boston Stock Exchange 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 


























Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Amer Pneumatic Service— 
I i Se dd 25 1% 1% 1% 35 1% Jan 2% Jan 
6% non-cum pref. ...-. ENS 5% 5% 444 5 Jan 6% Jan 
i ~cosdeah 50} 24%) 24% 24% 24 Feb; 30 Jan 
Amer Tel & Tel... ..100) 175%!| 174% 178 2,068] 174 Feb| 187% Jan 
Bigelow-Sanford pref... = 108%! 108% 108% 10} 108% Febj 115 Feb 
Boston & Albany -.-.--- 139 139 144 59} 139 Febj| 147 Jan 
Boston Elevated... -.-.. 67 66% 67 325) 66 Jan| 67% Jan 
Boston Herald Traveler - - 28%| 28% 29 310} 28% Feb| 30% Jan 
Boston & Maine— 
ES 100 9 34 9% 10% 92 8% Jar| 11 Feb 
Preferred stamped...100} ... _- 7% «68 50 5% Jan 814 Feb 
Prior preferred - - - - -- 100}; 46 41% 46 2.961) 36 Jan| 46 Feb 
Class A 1 Ist prefstpd.100; 15%) 14% 16 1,047; ll Jan| 17% Jan 
CIA Ist pref_....-.. 1c0; 13%; 13% 14 70 9% Jan; 14 Jan 
Class B Ist prefstpd.100; 17 17 18 277| 12 Jan| 19 Jan 
Class B Ist pref... 100} 14%} 14% 14% 110} 14% Febj| 15% Feb 
Cl C Ist pref stpd...100/_.__-- 16% 17% 25; 14 Jan| 17% Feb 
Cl D Ist pref etpd_. 100/)___._- 22% 23 35| 14% Jan} 23 Jan 
Class D Ist pref_.... Pe 17 17 25| 16 Febj 19 Feb 
Boston Personal Prop Tr.*/__..-- 16 16 30; 16 Feb| 18 Jan 
Brown-Durrell Co......- _, a 6% 6% 265 4 Jan 7% Feb 
Calumet & Hecla......- 25} 19 18% 20%! 2,347] 15% Jan} 20% Jan 
Copper Range.......-.- 25} 15%] 15% 417%| 3,786) 12% Jani 17% Jan 
East Boston Co_........ , “aes 99c 1% 200} 85ce Jan 1% Feb 
East Gas & Fuel Assn— 
oh Cie = belhies 6% 6% 8% 271 6% Jan| 10% Jan 
4%% prior pref..... 100; 71 71 74 188} #9 Jan| 8} Jan 
6% cum pref.... ... luv} 50 49 62% 485) 49 Feb) 69 Jan 
Eastern Mass St Ry— 
I 100 2% 2% 2% 235 2% Jan 3 Jan 
Ist preferred.......- TTS 46 48 70| 45 Feb; 51 Jan 
Preferred B......-- 100; 14%] 14% 14% 10} 13% Jan} 15% Jan 
Adjustment... . 100 5% 5% 6% 180 5% Feb 7 Jan 
Eastern SS Linescom....*} 11%] 10% 11% 725} 10% Jan} 12 Jan 
Edison Elec Illum-_.-.-.- 100} 148 148 151% 921} 148 Feb/ 160 Jan 
Employers Group ......*| 24%] 23% 24% 688} 22% Jan| 2414 Feb 
General Capital Corp....*/__._- 454% 45% 20} 43% Jan] 46 Feb 
Georgian, Inc (Phe) el A pto 1% 1% 1% 90 1% Jan 2 Jan 
GR ESI. RE * NN 14% 14% 100} 13% Jan} 14 Jan 
Gillette Safety Razor..-_. 18% 18% 18% 740; 15% Jan} 20 Feb 
Hathaway Bakeries cl ae . 5% 5% 6 190 5% Feb 7 Jan 
EE i 1% 1% 1% 10 1% Feb Jan 
Isle Royal Copper Co...25 5\% 5 5%! 1,595 qd Jan 6% Jan 
Loews Theatres (Boston)25|. ._ _-- 18% 18% 35} 18 Feb; 19 Jan 
Maine Central com....100} 17%] 17 18 516} 10% Jan| 18% Feb 
5% cum pref__...... 100; 50 48 51% 11G} 36 Jan| 54 Feb 
Mass Utilities vt ¢.._..- ° 3% 3% 3% 367 3 Jan 3% Jan 
Mergenthaler Linotype. . 5234) 52%4 54 120| 5234 Feb) 56 Feb 
Narragansett Racing pie D 
EE TE Ge SE INE: 100 7 6% 7 265 63% Feb 7% Jan 
New Eng G & E Assn pref*| 53%) 53% 54 150} 53% Feb; 54 Feb 
New England Tel & Tel 100} 140 137% 14C 387] 135 Feb; 140 Jan 
New River Co com....100] 10 10 10% 20; 10 Feb| 10% Feb 
PUGRTOGD « o occ cecce 100} 85%) 85% 85% 10; 85% Feb; 93 Jan 
NYNH &H RR(The) 100 8% S 9 749 5% Jar 9% Feb 
ES re es 1\% l 1%| 11,459) 68¢ Jan 1% Jan 
Old Colony RR.....-.. i0 26%! 26 27 108} 22 Feb; 29% Jan 
Old Dominion Co. ....- , 


Cungham Drug Stores .2 +4 


FitzSim&ConDk&Dgecom*}- 
Gardner Denver Co— 


























Last |Week’s Range for. | Range Since Jan. 1, 1937 
Sale of Prices 
Stocks (Concluded) Par| Price High| Shares Low High 
Pacific Mills Co. ........ *| 37%) 37% 39% 149} 37% Feb) 44 Jan 
Pennsylvania RR...... an 43 44% 479| 39% Jan; 44 Feb 
cy Mining Co.....-. 5; 10 9% 10%] 3,355 7% Jan; 10 Feb 
Reece Buttonhole Mach.10/...... 25% 25% 50}; 25 Jan}; 25 Jan 
ty gE Assn tr ctfs....*]...... 15% 16% 585; 14% Jan; 16 Feb 
Stone & Webster ........ 30%; 29% 31% 889} 28% Jan| 33% Jan 
Suburban Elec Securities. ° paoace 3 3% 170 2 Jan 3% Jan 
Torrington Co... .- 94 93% 94% 529; 90 Feb; 98% Jan 
Union Copper Ld & Min. “95 weldteau 35c 35¢c 500; 35c Jani 40c Jan 
Union Twist Drill Co...- 29%! 29 30 390} 25% Feb; 30 Feb 
United Shoe Mach Corp.25| 90%; 90% 93% 779| 89% Jan} 98 Jan 
Preferred... .....<.<- Bilecesés 40% 41% 90 Jan; 46 Jan 
Utah Apex Mining...... 5 6% 6% 6%] 2,053 1 Jan 6 Feb 
Utah Metal & Tunnel....1 24% 2% =2%) 15,210 1 Jan 2% Jan 
Waldorf System Inc..... ,, ee 18% 18% 62; 16 Jan| 19% Feb 
Warren Bros Co........ * 9% 8% 9% 546 6% Feb| 12% Jan 
Warren (S D) Co....-.... GE ccete z41 = 741 14] 35 Jan| 46 Feb 
Bonds— 
Eastern Mass St Ry— 
Series A 44s-..---.- SS 881% 89 $6,000} 86% Jan; 89 Feb 
Series B-5s.....-..  aege 92 93% ‘ 91 Feb; 95 Jan 
Series D 6s. -...-...- ET on cneninches 98 98 98 Feb' 101 Jan 














Members 


New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 




















Stocks— Par 





Chicago Stock Exchange 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 





Week's 


of Prices 
Low 


Range 
Htgh 


Sales 
for 
Week 


Range Since Jan. 1, 1937 





Shares 


Low 


Htgh 





Abbott Laboratories— 
Common (new). ......* 

Adams (J D) Mfg com...* 

Advance Alum Castings. -_f 





Class 
Amer Pub Serv Co pref. 100 
Armour & Co common...5 
Asbestos Mfg Co com...l 


Automatic Wash conv pref ° 
Bariow & Seelig 
Common 


Bliss & Laughlin Inc cap_5 
Borg Warner Corp com.10}. 
Brach & Sons (E J) com._.* 


Brown Fence & Wire— 
RE RENTS 1 
I a a a ad 

Bruce Co (E L) com...-.-. ad 

Butler Brothers........ 1U 


Canal Constr conv pref. ..* 
Castle (A M) common._10!. 
Cent Cold Storage com. 20 
Central Ill Sec— 





Chain Belt Co com_..-..- ad 
Cherry Burrell Corp com.* 
Chic City & Con Rys.. 

lle ali. ES 


Chicago Elec Mtg P Cie ad 
Chicago Flex Shaft com. _5 
Chicago & N W Ry com100 
Chicago Rys— 

Chicago l'owei couv pret. * ° 
Chicago Yellow Cab Go... 
Cities Service Co on hg aah 
Club Aluminum Uten Co.* 
Coleman Lp & Stove com.* 
Commonwealth Edison. 100 
Com pressed Ind Gases cap* 
Consolidated Biscult com _1 
Consumers Co— 


i 5 
6% prior pref A____. ae 
7% cum preferred... 100 cacese 
Continental Steel com... *}_ 
Cord Corp cap stock. .... 5 
Crane Co common..._...- 25 


Dayton Rubber Mfg com_*/-_ 
Cum class A pref... .. 35 
Decker (Alf) & Cohn— 
aR Sik CEI 
Dexter Co (The) com....5 
Dixie-Vortex Co com....* 
Rt clara z 
Eddy Paper Corp (The) ..*/_ 
Elec Household Util cap. 5 
Elgin Nationai Watch ...15 


Riek CARRE A * 








Associates Invest Co com.*}._..... 


Barber Co (W H) > acai ties 
Mig A 





3 
18% 
79% 

4% 

106 % 
70 


16% 
67% 
84 


54% 





1,350 
220 
1,600 
1,300 
1,050 
290 
36 ,250 
5,350 
400 
1,200 
400 
160 





- 100 
1,100 
50 


3,400 
150 
12,700 
300 





4934 
15% 
834 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 


Feb 
Feb 
Jab 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 

















— -- o———ew 





















55 Feb 
17 Feb 
10% Feb 
Feb 
26 Feb 
84 Jan 
13 Feb 
4 Jan 
57% Feb 
17 Jan 
8% Feb 
6 Jan 
19 Jan 
20 Feb 
23 Feb 
30 Feb 
14 Feb 
14 Feb 
40% Feb 
R3 Feb 
22 Feb 
15% Feb 
28% Feb 
30 Feb 
17% Feb 
34% Feb 
5% Jan 
74 Feb 
19 Feb 
3% Feb 
19 Jan 
z81% Feb 
6% Jan 
110 Jan 
77 Feb 
20% Jan 
70% Feb 
5 Feb 
1% Feb 
2 Jan 
6% Feb 
48 Feb 
32 Feb 
68% Feb 
6% Feb 
Jan 
108 Feb 
27% Jan 
5 Jan 
2 Feb 
35 Jan 
139 Jan 
48% Feb 
11 Janu 
% Jan 
12 Feb 
6% Feb 
32 Feb 
5 Feb 
55 Feb 
26% Feb 
25% Feb 
31% Jan 
11% Jan 
17% Jan 
25 Feb 
41 Feb 
33 Feb 
12% Jan 
39% Jan 
20 Jan 
59 Jan 
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Range Since Jan, 1, 1937 
Low 


Week's Range} 
of Prices 
High 


Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & COQ. 


UNION TRUST BLDG. CINCINNATI 
Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 





Stocks (Concluded) Par 


General Candy Corp A...5| 
Finance Corp com! 
Gen Household Util— 





Godchaux Sugar class A. .* 
Goldblatt Bros Inc com. .* 
Great Lakes D & D com-.._* 
Hall Printing Co com.-..10 
Harnischfeger Corp com _.10 
Heileman Brew Co G cap.1 
Heller (W E) pref 5 
Without warrants 
Hibb Spence Bart com... .25 
Hormel & Co(Geo) com A * 
Houdaille Hershey B 
Illinois Brick Co cap....10)} * 
Ill North Util pref._...100 
Indep Pneu Tool v t c_..* 
Iron Fireman Mfg vtc_..* 
Jarvis (W B) Co cap 
Jefierson Electric com. ... 
Katz Drug Co— 


Kellogg Switchboard oe ie 


Ken-Rad T & Lamp comA* 
Ky Util jr cum pref 
6% preferred 


Kings 
La Salle Ext Univ com___5 
Lawbeck 6% cum pref. 100 


Cumulative on hee ae 
Libby McNeill & Libby..16 
Lincoln Printing 

















SS 


Sales 
for 
Week 


Range Since Jan. 1 1937 
High 





Week's Range 
of Prices 
Stocks (Concluded) Par Low High 


American Prod prior pref. 7 
pref 








Feb 
Feb 








Seed 
Cincinnati Street Ry... 50 
Cincinnati Telephone. - 50 
Cinti Union Stock Yard-_. 


90 62 
d9 Go 
K 


= Santor 
KARR KKKKKR 


a's's'#® 


p 
Lindsay Light com 
Lion Oll Refining Co com_* 
Loudon Packing com_...* 
Lynch Corp com 5 


McCord Rad & Mfg A_..* 
McGraw Electric com. .5}. 
Manhatt-Dearborn com _-_* 
Marshall Field common. -_* 
Mer & Mfrs Sec cl A com. ' 
Prior preferred 
Mickelberry's Food Prod-- 


Middle West Corp cap. __5 
Stock purchase warrants# 
Midland United Co— 


Conv preferred A 
Midland Util 7% pr lien 100 
6% prior lien. ......100 
7 %o preferred A 1 
6% preferred A 
Milier & Hart conv pref...*° 


Monroe Chemical Co— 


Se tak 


a be 
a 


QaQnmanwrn 
to 
— 


* 2 & & 


m 
& 








i) 
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DOO OO > 


KEK RKRKK 


S 
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©9 GO SI 
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© 

Woon 
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os Ss acswe 
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Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISEG)WooDes 


Union Trust Building, Cleveland 
Teiephone GHerry 5050 A. T. & T. GLEV. 565 & 566 


Cleveland Stock Exchange 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 


- 
— 
RS 

NS 

Nw 


Muskegon Motor Spec A.* 
National Battery Co pref. * 
National Leather com__10 
National Pressure Cooker 2 
Nat Rep Inv Tr conv pfd_* 
Natl-Standard Co— 

Capital stock - 
National Union Radio com! 
Noblitt-Sparks Ind com __5 
North Amer Car com___20 
Northwest Bancorpcom __* 
Northwest Eng Co com. -_* 
Northwest Utii— 

7% preferred... .....100 
Ontario Mig Co com 
Oshkosh Overall— 


ae 


i) 
o-oo Ohe 

















Parker Pen com. -.-......10 

Peabody Coal Co B com __5 
6% preferred... ._..1C0 

Pictorial Paper Pkge com _5 

Pines Winterfront com_-_-_1 

Potter Co (The) com 

Prima Co com_-_.-_-_-.-. 

Process Corp com 

Public Service of Nor [li— 

+. 


6% preferred 

7 % preferred 
Quaker Oats Co com 
Raytheon Mfg— 

Common vtc____.-. 

6% preferred vtec 
Reliance Mfg Co com___10 
Rollins Hosiery Mills pf. .* 
Sangamo Electric Co 
Schwitzer-Cummins cap--1 
Sears Roebuck com__..-* 
Signode Steel Strap com__* 

Preferred 34 
So Bend Lathe Wks cap. _5 
Southw Lt & Pow pref___* 
St Louis Nat Stkyds cap-_* 
Standard Dredge com ___* 

Convertible preferred. _* 
Stein & Co (A) com 
Storkline Furn Corp com 10 
Swift [nternational 5 
Swift & Co 





Range Since Jan. 1 1937 
High 
33% 


Friday 

Last |Week’s Range 

Sale of Prices 
Par ice 





Stocks— 


Airway Elec Appl pref . 100 
Akron Brass * 
Apex Elec Mfg Pr pref .100 
City Ice & Fuel . 
Clark Controller 

Cleve Builders Realty... .* 
Cleve Cliffs Iron pref ....* 
Cleve Elec Ill $4.50 pref. -_* 
Cleve Rail Cts of Dep... 100 
Cliffs Corp vtec 

Commercial Bookbinding -* 


Elec Controller & Mfg ...* 
Faultless Rubber ad 





Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 


Feb 
Feb 


Preferred 
Greif Bros Cooperage A-. 
Harbauer 


McKee A. G. Class B...-.* 


.25 
Sundstrand Mach ToolCo* 
Thompson (J R) com_..25 
Utah Radio Products com .* 


Medusa Portland Cement * 
Metropolitan Pav Brick. -.* 
Miller Wholesale Drug-.--.* 


Feb 
Jan 
Feb 


Util & Ind Corp 
Convertible pref 
Viking Pump Co— 


Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Feb 
Feb 
Feb 
Jan 
Jan 
Jan 


Murray Ohio Mfg 
National Refining 25 
National Refining pref- 100 
National Tile 

National Tool 0 
Nat Tool 7% cum pref .100 
Nestle Le Mur cum ci] A..* 
Nineteen Hun Corp cl A..* 


Ohio Brass B 

Packer Corporation 
Peerless Corporation 
Richman 

Seiberling Rubber 


SM A Corp 
Union Metal Mfg 


Upson Walton 
Van Dorn Iron 


Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Walgreen Co common..--_* 
Wieboldt Stores Inc com _* 
Williams Oll-O-Matic com* 
Wisconsin Bankshares com* 
Woodall Indust com 
Zenith Radio Corp eom 


Cincinnati Stock Exchange 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 
Friday| Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week |—~ 
Low High 


High| Shares 
9% Jan| 13% Feb 


13% 40 
36% 50! 24% Jan' 36% Feb 





l, ,850 
1.950 
































Stocks— Par 














Aluminum Industries... * 
American Laundry Mach20 


For footnotes see page 1418. 


























Warren Refining 
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Feb. 27, 1937 













































































Last |Week's Range; for | Range Since Jan. 1, 1937 
Stocks (Concluded) Par| Price \Lou  “dtgh| Share | Low High 
t s (Con ar; Pr es 
WATLING, LERCHEN & HAYES 
M Hancock Oil A com.-..... *| 22 22 22 % 700; 21 Janj| 24 Feb 
embers Holly Development Co...1] 1. 1.00 1.10} 1,200) 85¢e Jan} 1.25 Jan 
New York Stock Exchange Nev. York Curb Associate we ha MA ~opvocnas=s 5 ps - ite site t . oid : an Be ~ 
De ock ock udson Motor Car Co.... an an 
trolt Steck Exchange Chicago Stock Exchange bli 10c] 12e] 12¢ 12c] 2,300] Se Jan} 130 Jan|f 
Buhl Building DETROIT Kinner Airpl & Motor....1] 52 Ke 50c 57 %e}] 14,200} 45¢ Jan] 72%e Jan 
Lincoin Petroleum. .-....-1 50¢c 46c 55c] 12,800 27c Jan 60c Feb 
Telephone Randolph 5530 Lockheed Aircraft... .--..- 1} 15 14% 16%! 5,400 9% Jan} 16% Feb 
Los Ang G & E 6% pref100/} 113 112% 113 101} 106% Febj 113 Feb 
Mascot Ol Co. --.-..1| 92%e] 92340 1.00| 1/650] 806 Jan} 1,00 Feb 
ascot Oil Co. .-.......- c c ‘ ‘ an . e 
Detroit Stock Exchange Menasco Mig Go-——----- 1] 4%| 4. 4) 2.000] 356 Jan} 434 Jan 
erchants Petroleum....1} 45c) 45c 45c;) 300} 40c.....} 50e..-.- 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists Sills Aleve Ine A........ 2 1% 1% 1% 110 1% Jan 1% Feb 
Friday) Sales Mt Diablo Oil M & Dev..1| 82%c| 72 %e 82 \%e ,000 70c Jan} 82%ec Feb 
Last |Week’s Range| for | Range Since Jan, 11937 | National Funding Corp...| 12%] 12% 12% 1 12 Jan} 12% Jan 
Sale of Prices Week Nordon Corp. .....----- 5 42¢ 37c¢ §6©45c} 15,100 18c Jan 45c Feb 
Stocks— Par| Price |Low High| Shares Low High Occidental Petroleum - - - ; 65c a oe " we Me 45c Jan 80c Feb 
Auto City Brew com... | ae 1% 1% \% Feb | Olinda Land Co....-..-... 
Baldwin Rubber com _...1} 14%] 14% 15%! 8,530 9% Jan} 15% Feb | Pacific Clay Products....*| 16 16 16% 200; 12 Jan; 18 Feb 
Burroughs Add Mach....*}.....-. 34% 34% 489| 33 Jan| 35 Jan | Pacific Finance Corp....10) 30 29% 30 400} 29% Febj| 32 Jan 
Burry Biscuit com....12% 6% 6% 6%] 1,165 6% Feb 7% Jan | Pacific Indemnity Co...10} 33 33 33 100} 29 Jan} 35 Feb 
Capital City Prod com-...*} 20 20 20 178] 15 Jan} 23 Feb | Pacific Lighting Corp....*| 46%] 46% 46% 100} 46% Febj 52% Jan 
Cham Met Weat St com..5} 18%] 18 18% 980} 15% Jan| 18% Feb | Pacific Western Oil-_--.-.-- *| 26%! 26% 26% 100} 23% Febj 27% Feb 
Consolidated Paper com _ 10}... -- 20 20% 265) 20 Feb| 22 Jan | Republic Petroleum... 1} 11%] 10% 12%} 12,600 9 Jan}; 13% Feb 
Continental Motors com -1}_...-- 3% 3% 525 2% Jan 3% Feb | Rice Ranch Oil Co_-_----.-. 1 35c 350 35c] i, 33c Jan 35c¢ Feb 
Crowley Milner com... . 10% 10% 100 9 Feb} 10% Feb | Roberts Public Markets--- 7% 7% 7% 7% Feb 9% Jan 
Det & Cleve Nav com...10 3% 3% 38% 550 2% Jan 3% Feb PS to wiimintn anminiime 50c 45c 52\c} 7,400 45c Feb 65e Feb 
Det Cripple Creek Gold-_.1 ly ly %6| 2,035 % Jan & Jan | Ryan Aeronautical Co- --- 3 3 3% 900 2% Jan 3% Feb 
Detroit Edison com. .-..100}_..-~- 137 % 138% 121} 137% Feb| 145% Jan | Samson Corp B com-_-... ° 2 1% 862 ee eee ee 
Det Paper Prod com-.--- 1 8% 8% 8% 840 s Jan} 10 Jan 6% pref ann____..... 10 6% 6 6%} 7,205 3 Jar 6%, Feb 
Det Steel Corp com...-.-- iitbiinee 27% 28 1,065} 18% Jan; 28 Jan | Security Co units ben int-.* 50 50 77| 45% Jan! 56 Feb | 
Federal Mogul com. .-.-.--- timbes 20 21 1,337} 19% Jan} 23 Jan | Security-First Nat Bk...20| 56%) 56% 58%| 1,350; 53% Jar; 60 Feb 
Fed Motor Truck com ...*}| 10%] 10% 10% 350 8% Jani 11% Feb | Signal Petroleum-_-_-_-_---- 1 12¢ 2c 38 12¢ 200 2c Feb i2ec Feb 
¥rankenmuth Brew com..1 2% 2% 2%! 3,235 1% Jap| 2% Feb | Sontag Chain Stores-.----- 13%} 13% 13% 500; 1244 Fel) 14%4 Jan 
Gar Wood Ind com..-...- Titdoaed 18% 18% 770} 15% Jan} 19% Feb | So Calif Edison Co__.-_-_- 25} 28%) 28% 29%; 1,106] 28% Feb; 32% Jan 
Gemmer Mfg B--.-.-.-.---- A 20 20%; 1,065) 12 Jan; 20% Feb Original pref_..... .. 25, 39%) 39% 39% 15} 39% Feb, 41 Feb 
General Motors com----.10}------ 66 66%] 1,990] 60% Jani 70 °#£¥Feb 2. |p areeprec 25] 28%| 28% 28% 200} 28% Feb) 29% Jan 
Goebel Brewing com... -- 1 7% 7% Thi 2,341 6% Jan 8 Feb 1) 9 aerate 25) 27%! 27% 27% 500} 27% Jan; 28 Jan 
Graham-Paige com. -- --- 1 4 4 44%; 1,110 3% Jan 4% Feb | £o Calif Gas6% pref___.25| 31%) 31% 31% 100} 31% Feb| 31% Feb 
Grand Valley Brew com--1 2 2 2%! 1,515 1% Feb 2% Feb | So Counties Gas6%pref100} 108%/| 108 108% 98| 107% Jan| 108% Feb 
General cecom....l} 4%) 4% 5 2,620} 45 Jan} 5% Feb | Southern Pacific Co_...100 51%| 50% 52% 500} 45 Jan; 52% Feb 
Halil Lamp com .._..---- Less 6% 6% 300 6 Jan 7 Jan | Standard Oil of Calif... - 47%| 47% 49% 400} 435% Jan| 49% Feb 
Hoover Ball & Bearcom.10} 20 20 26 % 720] 17 Jan}; 22 Feb | Sunray Oil Co........-..- 4% 4% 4%] 1,400 4% Jan 5 Feb 
Hoskins Mfg com -...-.-- ieiwon 70% 70% 125} 70% Feb| 70% Feb | Superior Oil Co.......-.- 47\%| 47% 47% 100} 434% Jan; 53 Feb 
Hudson Motor Car com..*} 20%] 20% 20% 890} 18% JaDi 23 Feb | Taylor Milling Corp..-... %| 25 24 25 200; 21% Jan) 25 Feb 
Hurd Lock & Mfg com..-1 1% 1% 1%] 5,285 1% Jan 1% Feb | Transamerica Corp---_-_.- * 16%) 16% 16%) 4,800; 16 Jan| 17% Jan 
Kingston Products com .-.1 6% 6% 7% 1,565 6% Jap 8% Feb | Union Oil of Calif... ___- 25; 25%] 25 26%| 3,600) 25 Febj| 28% Feb 
Kresge (S 8) com-_.-.-.-.-- Seideens 27% 28 725| 27% Feb| 29% Jan | Universal Cons Oi] Co__.10} 15 14% 15%] 1,800; 11% Jan; 16 Feb 
Kinsel Drug com_.....-- 1 1 l 1%i 5,314 1 Feb 1% Jan | Van de Kamps Bakeries..*| 40%) 40% 40% 100} 39 Feb; 40% Feb 
Lakey Fdy & Mach com..1 7% 7 7% 326 6% Jan 9% Feb | Weber Showcase & F pref-_* 8 8 8 495 8 Feb 9g Feb 
Mahon Co RCA pref....*| 23 22% 23 148} 22 Feb| 23% Jan | Wellington Oil Co_-..-.. 1} 10%) 10% i11 1,000} 10% Febj| 11% Jan 
Masco Screw Prod com-..1 2% 2% 2%! 6,617 2 Jan} 2% Feb 
McAleer Mfg com--....-.- _, 3% 4 700 3% Jan 4% Feb Mining— 
eClanahan Oil com --_-.-.1 1% 1% 1%] 20,152 1 Jan 1% Jan | Black Mammoth Cons.10c 35¢ 35¢ 37c} 34,200 20c Jan 38e Feb 
McClanahan Refin com-.-_1}_.-.--- 2% 2% 700 2 Jan 2% Jan | Calumet Gold_........ 10c} 3%e 3c 4c/ 104,000 2c Jan 4c Feb 
Mich Sugar pref... ..--- 10 7% 7% 7% 500 7% Feb 7% Feb | Cardinal Gold... .....- 1} 82%c| 67 %ec 82K%e| 10,800) 674%e Jan) 82%c Feb 
Micromatic Hone com ..-1}]...-.-.- 3% 3% 495 3% Jan 4% Jan | Imperial Develop Co-_-.-.25c 8e 7c 8c} 26,000} le Jan 9c Feb 
Mid-West Abras com. _50c 4% 4 44%; 1,650 3% Jan 4% Jan | Oatman Rainbow Gold-_10c 3c| 2c 3c] 10,000 lec Jan ‘Se Feb 
Murray Corp com.-..-.-- Ve 18% 19%] 1,240) 17% Jan| 20% Feb | Tom Reed Gold____..-.--. 1 40c 38c 40c} 2,640 38c Feb 48c Jan 
Musk Piston Ring com 2.50} 18% 18% 19% 650} 18% Febj 21% Jan | Zenda Gold__........-... 1 l4c l4c 14c} 3,600 9c Feb l5e Jan 
Packard Motor Car com... */...---. > 11% 12 1,939] 10% Jan} 12% Feb 
Parke-Davis com .....--.- *| 42 4z 43441 2,047) 42 Feb; 44% Feb Unlisted— 
Parker Rust-Froot com 2.50}... - -- 27 27 275) 25 Jan} 28 Feb | Amer Radiator & St Sani_.| 26%) 26% 26% 100} 25% Jan} 29% Feb 
Penin Metal Prod com -...1 4\% 4% 4%] 3,370 3% Jan 4% Feb | American Tel & Tel__..100] 176%/| 174% 178 270| 174% Feb! 187% Jan 
Pfeiffer Brewing com ....*/...-.-- 12% 12% 275) 12 Jan} 13 Feb | Aviation Corp (Del) -.---- 5 8% 8% 8% 400 6% Jan 9% Jan 
Prudential investing com -1}.-.-.-.-.- 6% 6% 565 6% Jan 6% Jan | Cities Service Co__......-. 4% 4uy 4% 600 4% Jan 5% Jan 
Reo Motor com.......-- 8% 9%! 1,803 5 Jan 9% Feb | Commonwealth & Sou_-.-- 3% 3% 3% 100 3% Feb 4% Jan 
Rickel H W com _...---- 2 5 5 5%i 2,270 4% Jan 5% Feb | Curtiss-Wright Corp_-_-.-_- 1 7 7 7% 500 6% Jan 8 Jan 
River Raisin Paper com. -.* 6% 6% 6% 805 5% Jan 6% Jan | Electric Bond & Share....5| 25%| 25% 25% 100} 23% Jan} 27% Feb 
Standard Tube B com_-_-.-1 S 8% 9% 2,621 6% Jan| 10% Jan | General Electric Co____-.. 58%| 58% 58% 100| 58% Feb| 62% Feb 
Sterans (Fred’k) pref _.100} 1024} 102 102% 70] 100 Jan| 102% Feb | International Tel & Tel__._| 14 14 14 100} 12% Jan} 15% Feb 
Timken-Det Axle com ..10)-..--- 26% 26% 350} 22% Jan| 28% Feb | No Amer Aviation Inc...1} 15%] 15% 15%] 1,700} 13 Jan} 17% Jan 
Tivoli Brewing com. --_--- 1 9% 9 9%| 7,173 8 Jan; 10 Feb } Packard Motor Car__..-.- 11%; «611M «(12 800; 10 Jan} 12% Feb 
Tom Moore Dist com-_..-_1 7 7 7%| 2,672 7 Feb S Feb | Radio Corp of America...-| 11%} 11% 11% 400} 11 Jan}; 125 Jan 
Union Investment com..._*| 11%] 11% 12 494; 11% Feb; 13 Jan | Radio-Keith-Orpheum - - - - 8% 8% 8% 100 8% Jan Q lg Feb 
United Shirt Dist com....*} 10 10 10% 200 9% Jan; 11 Feb | Standard Oil Co (N J)__.25}] 72 72 72 100} 72 Feb ‘ Feb 
U 8 Graphite com------ 37% 37% 110} 35 Jan| 38% Feb | Texas Corp.......___-- 25' 51%' 51% 51% 100' 51% Jan! 51% Jan 
Univ Cooler A......--.-- * 8K) 8H 8% 317} 38% Jani 9% Feb 
ower ameee senerosesnes** 4 : 3 on 1,245 6% a ate a 
ker & Co B.......-.- 9 Ye 500 6% Fe % Fe 
Warner Aircraft com -----. 1 1% 1% 1%} 4,600 1% Jan 1% Jan Established 1874 
re Ser Prod aqm..8 wosees "ae 7% yo 5% Jan 74 a 
olverine Brew com... -. 16 16 “ N16 Jan 16 e D H & T Ww d 
Young (La) Sp & Wire __._*! 44 44 44 110! 44 Febi 44 Feb e aven O nsen 
Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1513 Walnut Street 30 Broad Street 
MEMBERS 
New York Stock Exchange Chicago Board of Trade Philadelphia S k Exch 
Ce ied at Melek Balk h adeipnia Stock Exchange 
s Angeles Stock Exch. San Francisco Stock Exch. ; v 
523 W. 6thsS Feb. 20 to Feb. 26, both inclusive, compiled from official sales list 
, t. LosAngeles Teletype L.A. 290 Friday ae | 
Last |Week’s Range| for | Range Since Jan, 1 1937, 
Stock P Pra Low ha h Shave Lo High 
tocks— ar| Price H hares w 
Los Angeles Stock Exchange : : 
b. ? : : + nt : American Stores -.....-- cameos 26 26% 301; 23% Jan; 26% Feb 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists American Tel & Tel... 1001177 174% 178 678| 17434 Feb| 1833¢ Feb 
Friday) Sales Baldwin Locomotive-.---.-. . 7 7 8% 270 7% Feb; ii Jan 
Last |Week’s Range| for Range Since Jan. 1 1937 | Bankers Securities pref..50) 43 43 43 100}; 38 Jan; 44 Feb 
Sale of Prices Week EEE ce cca able ae aiid 39% 42% 246] 35% Jan); 42% Feb 
Stocks— Par\ Price |Low High| Shares Low High Bell Tel Co of Pa pref_- 100 124%] 123% 125 293) 121% Jan; 125 Feb 
Budd (E G) Mfg Co __-_-- 2%i 12% 12% 360| 12% Feb| 14% Jan 
Bandini Petroleum... --_- 1 7% 7% 8%! 5,000 6% Jan 9% Jan | Budd Wheel Co... ___ *| 10%| 10% 11% 430 9% Jan; 13 Feb 
Barker Bros Corp. __---- *| 27 27 27 100} 26% Jan} 27% Jan | Chrysler Corp _._......_5}_..---. 124% 130% 442; 110% Jan; 133% Feb 
Preferred..........- 100} 39%| 39% 40% 117} 38% Feb) 40% Feb | Curtis Pub Cocom ____-.- , aa 18% 19 70| 18% Feb| 20% Jan 
Barnhart-Morrow Cons-.1 70c]} 67%e 75e] 2,100 45c Jan 85c Feb | Electric Storage Battery100} 42 41% 42% 422} 41% Feb) 44% Jan 
Berkey-Gay Co ......-.--- 3% 3 3% 2,500 2% Jan 3% Jan | General Motors..__ ..-- Seiseecas 64% 57 2,399} 60% Jan) 69% Feb 
Warrants. --.- aiken 1% 1% 2 900} 1.20 Jan}; 2.25 Feb | Horn & Hard (Phila) com_*}_.__-- 137% 137% 1} 137% Feb; 139 Feb 
Bolsa-Chica Oil A. sain ans Mie 1¢ 6% 6% 7 1,700 64% Feb 7% Jan | Lehigh Coal & Naviagtion *|____-.- 11% 11% 151; 10 Jan; 13% Jan 
TEE Cl aR RR 10; 2 2 2 200; 2 #£¥Febj| 2% Jan | Lehigh Valley__.______- 50] 20%] 195% 20% 325} 17% Jan) 21% Feb 
Buckeye Union Oil com-_-.1 l4c 13c §=14c} 9,100 6c Feb l14c Feb | Mitten Bank Sec Corp ..25/_.-.--- 3% 3% 102 2% Jan 4 Jan 
Common vt c__._._-.- 1 13¢ lle 13c] 4,000 6c Jan 13¢c Feb STIL dsdehn tnsisdindin 25 4%) 4% 5 1,057} 2% Febj 5% Feb 
EC ae 1 l6c 16c 17c| 3,500 10c Jan 17c Feb | Nat’l Power & Light_-_-_-- 12%) 12% 12% 288} 11% Jan| 18% Feb 
Preferred v t c__....-- 1 16c 15c ‘16c} 12,000 8c Jan l16c Feb | Pennroad Corp vt c_-_-- 1 4% 45, 5%! 8,017 4% Jan 5% Jan 
Central Investment__..100} 40%] 40% 40% 10} 29 Jan} 43 Feb | Pennsylvania RR ___.-_- 50] 43%| 43 44%| 1,846] 395 Jan; 44% Feb 
Chapman's Ice Cream... .* 4 4 4 100 2% Jan 4% Feb | Penna Salt Manu_____.- 50; 170%| 170 170% 25) 104% Jan; 175 Feb 
Citizens Natl T&S Bk..20) 43%] 43% 44% 550} 35% Jan} 44% Feb | Phila Electric of Pa $5 pref*} 115%] 115% 116% 101} 114% Jan] 117% Feb 
Claude Neon Elec Prod...*} 11%] 11% 12% 600; 10% Jan} 12% Jan | Phila Elco Pow pret_-...- 25) 35 34% 35%] 1,599] 34% Jan| 35% Jan 
Consolidated Oil Corp....*| 15%] 15% 16 800; 15% Jan} 17% Feb | Phila Rapid Transit ____-. * 6% 6% 7%] 1,380 5% Jan 7% Feb 
Consolidated Steel com...*| 14 14 14%} 3,500 3% Jan| 14% Feb 7% preferred ...._..- 50; 12%) 12% 13 287; 11% Jan) 13% Jan 
BP Sree *| 22%) 22% 23 1,200} 19 Jan| 24% Feb | Phil & Rd Coal & Iron ___*}___._- 2% 2% 50} 2% Jan 3% Feb 
Creameries of America... * 6% 6% 6% 100 5% Jan 7 Feb | Philadelphia Traction... .50/_....-. 13% 15% 338} 12% Jan}; 16% Feb 
Emsco Der & Equip Co..5| 17%] 17% 17% 1 17% Feb] 19 Jan | Reo Motor Car Co._.__.- lin 9% 9% 100} 4% Jan 9% Feb 
Exeter Oil Co A....__--- 1 95c} 87%c 95c! 27,600 60c Jan 95c Feb | Salt Dome Oil Corp... _-_-- 1} 15%] 15% 16 3,385) 15% Feb; 20 Jan 
Farmers & Mer Natl Bk100} 455 455 460 22} 450 Jan| 460 Jan | Scott Paper (new) -...--- *| 40%) 40% 41 146] 838 Jan} 45% Jan 
General Motors Corp...10] 65%] 65% 65% 100} 65 Jan| 70 DE 5 PG GO wn ccdcocdccecs _ ea 73% 73% 55} 73% Feb| 76% Jan 
Genera] Paint com. -___.-.- 17%| 17% 17% 100} 14 Jan} 18% Feb | Tacony-Palmyra Bridge__*|...._- 31% 31% 15} 30% Jan; 32% Jan 
Gladding-McBean & Co... 30 30 30 100} 18% Jan| 30 Feb | Tonopah-Belmont Devel.1 \% lie yi 1,890 "ye Feb 4% Jan 
Globe Grain & Mill Co. 25 9% 9% 9% 100 9% Feb| 11% Jan | Tonopah Mining... _._._- 1 1% 1% =1%| 1,957 1% Jan 1% Jan 
Golden State Co....._-_- 7% 7% 7% 100 7% Jan 8% Jan ' Union Traction ____._.- ae 6% 6% 709 4% Jan 7% Feb 



































For footnotes see page 1418 
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Last |Week’s Range| for 


Range Since Jan, 1, 1937 





of Prices 
Stocks (Concluded) Par| Price |Low High| Shares Low 


High 


Stocks (Concluded) Par 





Y 
Week's Range 





Range Since Jan, 1, 1937 








6% 6% 7%! 2,769) 6% Jan 
44% 43 44% 281; 43 Feb 
14%| 14% 15%] 7,693) 14% Jan 


* 
* 
.* 
Ds ecubeben ne --° 111 | 110% 112% 308] 110% Jan| 114% Jan 
* 

















8% Jan 


46% Jan 


17% Jan 


Westmoreland Dh é scons aoouke 12% 13% 115} 12% Febj| 14% Jan 

Westmoreland Coal......*}..___. 9% 9% 54 7% Jan} ii Feb 
Bonds— 

Elec & Peoples tr ctfs 4s '45 _____. 14 14%' $4,000° 11% Jan’ 16% Feb 








{ Pittsburgh Stock Exchange 
Members | New York Curb Exchange (Associate) 


UNION BANK BLDG., 
Tel, Court-6800 A. T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 





H. S. EDWARDS & CO. 


PITTSBURGH, PA. 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 








Pittsburgh Stock Exchange 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales list, 
















































































St Louts Car pref..... 100 
St Louis Pub Ser pfd ‘‘A”’ * 
Scruggs-V-B DG com. .25 
Scullin Steel pref. ....... 
Securities Inv pfd_.... 60 
Southwes Bell Tel pfd-_ . 100 
Stix Baer & Fuller com...* 
Wagner Electric com....15 
Bonds— 


n 
Scullin Steel 6s. ......1941 
United Railways 4s. _.1934 








United Ry 4s e-ds.....-- 


125% 126% 
13% 13% 
48 494 


91 94 
33% 34 
32% 33 











Feb 
Jan 
Jan 


Jaa 
Feb 
Jan 
Jan 
Jan 


- Jan} 
Feb} 


Feb 














San Franciece Stock Exchange 


DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 


San Francisco Seattle Tacoma Portland New York Honoluly Los Angeles 
Oakland Sacramento Stockton Fresno ested Hills Pasadena tLong Beach 


















































Friday Sales 
Last |Week'’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas Corp..*/_..._- 10% 10% 8 7% Jan| 12% Feb eden Range Range Since Jan, 1 1937 
rmstrong Cork Co.-.... étosce 67 67 15} 60% Jan}; 68% Feb Prices 
Biaw-Enox Co. --. soaditals _, SN 255 265 295} 23 Jan| 28 #£Feb Stocks— Par Low High 
arnegie Metals Uo... -. 

-- Ampeg beaters & | OME Se oe | ae Sheen S00 pep | Alaska-Juneau Gold M..10 14% 15% Feb 
Clark (D L) Candy Go__-*|_____- 7% 265, 53g: Samy 8% Feb | BRO ae BS Y..0 30, 30 Jan 
Columbia Gas & Elec....*|__-__- 17% 18%] 395] 17% Feb| 2034 Jan | (sn0c tnsur Bund Inc. --10 64% 6% Jan 
Devonian Oil. ......_.- i re 23% 2335] 103] 18% Jan| 26 Feb | AUSS Imp Diesel Eng Co-5 230 24% Jan 
Duff-Norton Mfg Co---.*| 27° | 27° 27 20-28) Seay: 87 Feb | See ne ene ate 308 Jan 
Duquesne Brewing com. .5).....- 21% 585] 18 Jan} 243% Feb | pSnop,OlLCo----...... 5 MS Jan 
Electric Products. ------*|....-- 13°13 $601 10 © Jani 1336 Feb | G7r0e cocueen Co------- Jan 
Follansbee Bros pret. - - i00|""43""| 4348 os] 31 dam | ee noe ft: 3244 Jan 
Fort Pittsburgh Brewing-1} 1 1 - 1%] 7,760] 2 ant 13g dan | FOC % Deweered. - -. --. ~20 pi a Jan 
Harb-Walker Refrac com _*|_.__.- 53% 54% 54] 51% Jan) 56% Feb | Goienia Cemj7% pret 100 Feb 
Koppers Gas & Coke pf 100}... . .. 110% 111% 50] 10644 Janj 111% Feb Calif Ink ote ype < +: “ 
Lone Star Gas Co--.....- 12%| 12% 12%] 1,505] 11% Jan| 14% Jan oO A com...... 5344 Jan 
McKinney Mfg Co. ....- *| 4%] 3% 4%! 5,415) 1% Jan| 4% Feb Soereene: soning Corp..* "42% 43 Feb 
Mesta Machine Co. -..-- isnséen 67% 68% 111} 58% Jan| 68% Feb Calif,Water Service prefl 00 104 10434 Jan 
Mountain Fuel Supply Go| ili] 10% 11%| 6,221| 7% Jan| 12% Jan | Caterpillar Tractor... _._ ‘| 298 Jan 
Natl Fireproof Corp com.* 9% 8% 9% 6,257 7% Jan 9% Feb Claude Neon Elec Prods. . 12 13% Jan 
Pittsburgh Brewing Co..-*| 6%] 6% 6%| 100} 3% Jan| 835 Jan | Clorox Chemical Co-.--10 8 (52 Jan 

Preferred _ PRI TR 44 44 7 35 Japn| 50 Feb | C8t Cos G&E +, Ist pf a 10444 104% Jan 
Pittsburgh Oil & Gas----5] 3%] 3% 4] 1,715) 1% Feb| 434 Feb | Consol Aircraft Corp. .... 534 25 Jan 
Pittsburgh Screw & Bolt. *|....-- 16% 17%| 315] 13% Jan} 18% Feb | Cons Chem,Indust a, 42 Jan 
Pittsburgh Steel Fdy -..-- en ad 37. 38 175} 20 Jan| 30 Jan | Creameries of Amer Inc..* 6 7 Jan 
Plymouth Oil Co....-.-- is dheoe 24% 25% 140] 16% Feb| 26% Jan | Crown Willamette pref...* 1117, 120% Jan 
SRE Geis. dccccke a 11 2 1% 2 800; 1% Jan| 2% Jan | Crown Zellerback vt c...* a20% 21% Jan 
Ruud Mfg Co-.-..--..-- 5} 18%] 18% 18% 200} 18% Jan} 19 - Jan Preferred A.-....-.--- o117% 119% Jan 
San Toy Mining Co. ...- eG Rte 3c 4 3,000 2c Jan 4c Jan Preferred B.-.....--- ~ 117 ers Jan 
Shamrock Oil & Gas_..-- *+| 7K%l 7 7%| 2,307] 6% Jan} 7% Jan | Di Giorgio Fruit com---.10 11% 16 Jan 
United Engine & Fdy_...-|.....- 57% 58% 75| 47% Jan| 60% Feb $3 preferred ---...-- 100 53 Jan 
United States Glass Co. .25]....-. 6 6%| 635, 2% Jan} 6% Feb Eldorado Oll Works_. 7 £244 25 Jan 
Vanadium Alloy Steel. ...*]....-- 49 49 10| 45 Jan} 50 #£Feb | Emporium Capwell Corp.* 214% 23% Jan 
Victor Brewing Co--.---.- il 1%1 1M 41! 1,590] 95¢ Jan| 1% Feb | Emsco Derrick & Equip--5 17% 18 Feb 
Waverly Oil class A_--.-- Sized 8% 8% 3 Jan| 8% Feb | Ewa Plantation Co-.-.-. 20 58 58 Feb 
Westinghouse Air Brake. .*]_..... 51% 52% 330} 42% Feb| 56% Feb anergy > of, onde tae: HF, phon 

estinghouse El & Mfg_50}.._..- 152% 155 88] 147% Jan] 164% Jan oo 

- 4 7% 186% ns ns Foster & Kleiser com...2% 5 6% Jan 

Unlisted— A preferred........-.. 25 1 21 Jan 
Lone Star Gas Co6 \ pf 100 a as 113 113 100} 113 Feb| 113. Feb | General Paint Corp com-..* 16% 17% Jan 
Penroad Corp v t c......*'..--.-- 4% 5% 93' 4% Jan' 5% Jan Preferred. _.....-..--- 41 41 Jan 

Gladding McBean & Co..* 30 31% Jan 

Golden State Co Ltd...-.. * 7 7 ‘Jan 

} Hale Bros Stores Inc. ...-. * 21 21 Jan 

ST. LOUIS MARKETS Hawalian Pineapple... __5 514 515% Jan 

Home F & M Insur Co..10 43 434 Jan 

i. IVI. Ss | IVI O N & ( O. Honolulu Oil Corp Ltd-...* 33% 34 Feb 

Hunt Bros A com.....- 10 3 33% Jan 

Business Established 1874 RR ES 10 6 7% Jan 

Enquiries Invited on all 9 Ak Utd Bak A..° ow . on 

Mid-Western and Southern Securities Leslie Galit Salt Co...... * 40% 41 Jan 

MEMBERS LeTourneau (R G) Ine.-..1 45 Jan 

New York Stock Exchange New York Curb (Associate) ee Mega Ee hee agen sas 14% 14% Jan 

St. Louis Stock Exchange Chicago Board of Trade Lockhead Aircraft. - . - .- - 16 Jan 

. Los Aue G & E pret. 2i00 lll 112% Jan 

315,.North Fourth St., St. Louis, Mo. Lyons-Magnus Inc A....* $ Hy! ie 

eee © 060n8ce0 ee coene an 

. elephone Central 3350 Magnavox Co Ltd _....2% 4 43% Jan 

ara Su wectsctis| dese] Be Biv ie 

archant Cal Mach com_5 an 

St. Louis Stock Exchange Market St Ry pr pref..100 $4 (34 Feb 

| Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists | y+) 4 ytomotive Fibres..* 39 41 Jan 

1 Prides pues No Amer Inv 6% pref.100 10084 101° Jan 

ia 77 ’ | noe S ig o Amer Inv 6% pref... an 

« ti ta =a —_ wa 2 ane ne Range Since Jan, 1 1937 North jen fa Cons. 0 1 Bi 1 534 Jan 
* a ccidental Insur Co.... e 

Stocks— Par| Price |Low High\| Shares Low Htgh Oliver United Filters A__.* eax — Jan 
A S Aloe Co pref....-- 100} 114 | 114 114 5} 114 + Febj 114 =Feb| _ ¥------------------- r 4 an 
American Inv com... ..- *| 3634] 36% 37 123} 30% Jan| 38% Feb | PaauhauSugar----...-- 15 go: 164 Feb 

Preferred. .......... 25|....-- 3614 36% 50} 30 Jan] 36% Feb | Pacific Amer Fisherles--.5 1% 21% Jan 
Brown Shoe com-....-... *|..49 | 49 49% 149] 47% Jan} 49% Feb | Pacific Can Co-....---.. 16% 17 Jan 
Burkart Mig com new... -/.....- 35 35%| 103] 33 Jav| 37 Jan | PacificG & Ecom-.-... 35 5130 334 Feb 
Central Brew com-.-.-.- *|....] 4% 4% 100] 4 Jan) 4% Jan | _ 6% Ist Sy w--------- 1% 31% Jan 
Cocoa-Cola Bottling com_1]-....- 135 136 30} 113 Jan| 136 =©©Feb | © 544% pret-.-.-.----- 25 28, 28 Jan 
Columbia Brew com. -..-- 5} 5 5 5 335} 3% Feb| 5 Feb | Pacific Lighting com..... , 4634 4794 Feb 
Chi .& So Airlines pret. ..10/.....- 9 9 25} 7% Jani 9 + #£¥Feb 6% preft....-.-~.----- 7 105 10674 Jan 
Dr.Pepper com.........*] 43%] 36% 43% 736| 25 Jan| 43% Feb | Pac Pub Ser (non-vot) com* 7 7 28 Feb 
Ely & Walker D Gdscom25} 32 30% 32 449} 27% Jan| 32 # Feb (Non-voting) *pref. -- - - 23)4 23% Jan 
Emerson Elec pfd.....100] 112 | 111 112 66| 103 Jan| 115 Feb | Pacific Tel,&,Tel coma. 100 149 15044 Feb 
Falstaff Brew com... -.- 1} 10 9% 10%| 2.434 8 Jan| 10% Feb/| _ 6%'pref......-...-- 100 146 6147 Feb 
Griesedieck-Western Br..*| 34 34 4-335 195} 32 Jan Feb | Paraffine Co’s*pret...-100 109 109 Jan 
Hamilton-Brown Shcom.*| 65%] 5% 5% 270} 33% Jan} 6 Feb | Pig’n Whistle pref---.... 5 5 Jan 
Hussmann-Ligoniercom..*) 21%] 20 21% 706| 16% Jan} 21% Feb | Ry‘Equip & Rity 8% 22100 86}4 87 Feb 

Preferred. .........- 50| 52%| 52% 52% 127} 50 Jan % Feb | Rainier{Pulp’&)Paper B..* 73, O73 Jan 
Huttig 8S & D com.....- 5} 18 17% 18 222} 13 Jan} 20% Feb | Republic 'Petroleum..-.-.. 1 10% 12% Jan 
=Preferred.....----- 00] 85 |.85 86 27| 85 Feb) 85 Feb | SJL&P7% pr pref_..100 117.117 Jan 
Hydraulic Pr Br. com-..100}.....- 1% «62 329] 1% Feb| 3% Jan | Schlesinger & 8S (B F) com * % Gao 2 174 Jan 

Preferred. .....---- Seca ct 13% 13% 5} 13 Jan| 15% Feb erred .....-...-- 00 Jan 
International Shoe com,._*|...... 47% 48 175| 47% Feb] 4934 Jan | Sheil Union Oilcom-...... ° 0434 104 Jan 
Johnson-S $ Shoe com...*}.... .. 14% 14% 55] 14% Feb| 17% Jan erred.......-.-- 100 104 — Jan 
Key Co com_.-.-.-.-..-..- i ae 15 15% 211} 12 Janj 16 °#£¥Feb | Signal Oil&’GasCoA-....* Jan 
Knapp Monarch com. ...*}_..... 32 832 56] 23% Jan; 32 Feb | Soundview Pulp Co (old) 5} 200 Jan 

Preferred...........- *| 35 35 385 45) 334% Jan| 36 #£«=¥Feb (NOW)... -ncccceecccce 40 "48 Feb 
Laclede-Christy Clay com *}...... 18% 18% 5} 14% Jan} 20 #£Feb Rights. ..........----- 3 4% Feb 
Lacelede Steel com... .-. 20] 30 28% 30 1,371; 24 Jan Feb | Southern Pacific Co. ...100 50 54% Jan 
Landis Machine com. ---25 22 22 22 a 186 Jon ei hed So Pac Golden, Gate A....® 14 «(1 yo 
Meyer Blanke com... ..- 19%} 18% 19%} 176] 15 Fedl 19% PCD | Bq ~~~ ~~ nn nn ~ nna an 
Mo Port Cement com. . “35 25%| 24 25% 396] 17% Jan Feb | Standard Oil’of Calif... .- . 4734 494 Jan 
Nati Bear Metals com... 65 60 65 325; 49 Feb} 65 #$=‘Feb | Super Mold Corpof Calif10 18 20 Jan 

] Natl Gandy com. -..-.-..-. *| 13%] 13% 13% 100} 12% Febj| 13% Feb | Telephone Inv Corp-...-.. 43 43 Jan 
Nicholas Beaziey Air com _5 1% 1% tLhkh 25 1 Feb 1% Jan | Thomas-Allec Corp 5 3 5 Jan 
Rice-Stix Dry Gdscom...*} Il 10% 11% 6011 10% Febj| 12% Jan | Tide Water Assd Oll com.* 20 aus Jan 
St Louls Bk Bldg Eqcom.*! 7 7 7%! 1,000' 65 Jan! 8% Jan 6% pref. .--100 105% 105 Jan 





« . For footnotes see page 1413 
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y| y 
Last |Week s Range} for. 7” |Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1 1937 
Sale | of Prices Sale | of Week 
Stocks (Concluded) Par| Price |\Low High taoree Low High Stocks (Concluded) Par| Price |Low High} Sahres Low High 
Transamcrica Corp. ..... *| 16% 16% 16%| 33,583] 16 Jan| 17 Jan | Cobalt Contact......-... 1} 2%e| 2kue 2%c! 33,400 2c Jan| 3%c Jan 
Union Oil Co of Calif....25) 25% io 2,648; 25 Feb| 28% Feb ll a ee *| 3.05| 2.78 3.35] 26,540] 1.30 Jam ee Feb 
Union Sugar Co com....25) 23 820; 21 Janj| 24 Feb | East Crest Oll.......... ° 35e 34c 40c] 45,000} 10c¢ Jan| 45¢ Feb 
|| Universal Consol Oil....10) 14% 1436 15% 3,065) 11 Jan} 16% Jan | Foothills Oil_.........-.- *| 2.35) 2.30 2.85) 5,000] 1.90 Jan| 3.35 Feb 
Waialua Agricultural Co.20| 72 72 72 20}; 68 Jan| 75 Jan | Grozelle-Kirkland. .....- 1 13¢ 13c 13¢ 500 lic Jan 18¢e Feb 
Wells Fargo Bk & U Tr.100| 341 338% 341 28] 312 Jan} 350 BBE te a ° 3.30 2.85 3.551 26,080} 2.60 Feb; 4.05 Jan 
Western Pipe & Steel....10) 37 37 37 985} 34% Jan} 40 Jan | Hudson Bay..........-- *| 38%] 41% 38%] 25,180) 324% ##Feb|) 4134 Feb 
Yellow Checker Cab A..50| 58%! 58% 59 190, 57 Feb! 64 Jan | Kirkland-Townsite. . ~~... 32¢ 28c 35c] 21,050} 23c Jan} 48¢e he 
Mandy Mines.......... 
Night Hawk..........-.. 1 4c] 3%c 4e| 74,400} 3%e Jam Se 8 Jan 
Nordon Corp. ........-- 5 40c 32c 4ic] 81,800} 17Ke Jas 49e Feb 
Ss Oil Selectiong........... *| 6%e| 6%e 8c] 17,400} 5ce Jar 12e Jan 
133 MONTGOMERY STREET Osisko Lake. ........... 1 28c 23c 28c] 7,100] 164%c Feb) a0e Jan 
SAN FRANCISCO Pawnee Kirkland. ...... lj} 3%c| 3e 4c ,000 3c 0 6 Jan 6e Jan 
Pend Oreille. ........... 1 5.75| 5.45 6.60] 98.570} 43.15 Jam} 6.65 Feb 
} aa Gedo. Ses, lala 11 “idc| ‘ioe  13¢]120;800| 60 Jen| de Feb 
Members: New York Stock Ex San Francisco Stock tchie -- -- , c an 
Exchange—fan Francisco Curb Exchange—Chicago Robb Montbray.-...-..- 1 10c} 9Me 10%e .450| 9c Febii2ke Jan 
Board of Trade—New York Curb Exchange (Associate) Sudbury Mines... ....-- 1 3c 3c 3c] 19,000] 240 Jam) de Jan 
Direct Private Wire T Nae 1’ __45¢ _43¢__50c_ 40,286 20¢e Jan’ Sde_ Feb|/} 
San Francisco Curb Exchange 
Feb. 20 to Feb. 26, both inclusive, naan och from official sales lists Provi necial and M unici pal issues 
ast yer. | 
Last |Week's Range| for Province of Alberta— Btad | Ask |\Province of Ontario— Mid | Ask 
See ll | Met | tow aan | Sea cccoem. bal Foe] S88) owas ab IRS) HR ta 
Stocks— Par hi Shares| Low 1 Hionh | 4%8------Oct. 1 19560) f66 | G734j/ Ge.....-..- 
alae Sas | etal oe le | Sa ae tee ae ca 
Alaska Mexican. -.......- 36c} 16c 50c] 10,960 10c Jan} 50c Feb| %8--------JUly i4 ivay) vy 1100 || 46......-- une 
Alaska-Treadwell-_ ....- 25] 2.25] 1.00 2.50] 11,175} 45¢ Jan| 2.50 Feb | ._ 4348------ Oct 11953) 954) 97 4348 ...... Jan 15 1965) 113 /114% 
Alaska United Gold_...-- 5} 40c] 15¢e  50c| 33,625 6c Jan| 50c Feb | Province of Manitoba— Province 0: 
American Tel & Tel....100] 176 | 17434 177%{| ‘716| 17434 Feb] 186% Jan| 4348------ Aug 11941; 90 | 93 4}4s.-...- Mar 2 1950) 110 /111% ||| 
American Toll Bridge....1] 91c| 88c 94c] 10,106] 78c Jan| 97¢ Feb| 58-------- June 15 1954) 94 | 96 4s........ Feb 1 1958) 107 {108% 
Anaconda Copper... ..- Tilsen 63 63% 35 Jan} 63% Feb | _ 58---.---- Dec 2 1959) 94 | 96 4348 -.-... May 1 1961) 112/113 
Anglo Natl Corp... ------ 2644] 26 2635] 410] 22% Jan| 2714 Feb | Prov of New Brunswick— Prov of 
Argonaut Minkag------@].-;55-1 104 Ht | 1.3001 10° Heol Lig dan | | $3i8-n----Ape 18 teen) az tag | gee nnodume 28 teasl Bo | 2 
atiGasA......----]| 10%] 10 11 {if 42) 77 Jani 13 Feb | — t7B eee SO FUE AVE MAYES If OBB -coeee 
“pn Ng alata os 20, 8 iz] gee Jan] 13, Feb | province of Nova Seotia— Sean ot Oct 11 87 | 8834 
rte te 8 Canadian | 
ific Trading... ~~. 40c 1,700 18e Jan 50c Jan 
stn occocsehehedeine et 110} 8aj Feb] 8°, Feb OO ? Bonds 
z Cardinal Gold. ......-.- 1 70c 72c} 72,400 67c Jan 82c Feb 
z Central Eureka. .-..-.-.--. 1} 140 130 160 19,477} 40 @ Janj 160 Feb 
PreGsBOG... .«« ccccecas 1} 130 125 155 4,900}; 40 Jani] 155 Feb 
Cities Service...........- 44%| 4 44) 2,867] 49 Feb 5¥6 Jan un 
Claude Neon Lights... ~~ 1 25% 2% 2% 450; 70 Jan 3% Jan 
Pt hn cescabwiiiiebedine 125 125 100} 115 Jan} 125 Jan ) 
Consolidated Oil. ....-...- 15%| 15% 16% 170} 15% Jan| 17% Feb 14 Wall St 
atl ee 2d poet. 138 a * 7 a Jan} 131 Feb " & C 
urt ht Corp_...- 4 6 Jan} 8 Jan O | 
Edwards Dental Sup. --..-/.....- 26 10} 18 Jan| 26 Feb New York e 9 nc. 
Elec deve t & oe is ameeel eure rH ars af at Janj| 28% Jan Pp T aM sal 
Gen OT oe ae Jan} 64% Feb , ; 
2 General Metals........-j-....- 24 2444 125] 22% Jan} 24 Feb rwate wires to Loronto an ontr 
Gt West Elec Chem com../...... 71 71 20} 69 Febj 75 Jan 
H obbs Battery Co A____..| 350 265 350 289 215 jan 350°" Feb 
oO attery Co A...... an Fe 
DE Les daseege cheng 100 | 71 100 3041 35 Jan} 100 Feb Railway Bonds 
:. Holly 79a? sf ct: — 7 ~~ 13% Jan Jan nid | dak a 
onokaa ar Co..... ae” Jan 7 Feb 
” % Canadian Pacific Ry— Canadian Pacific Ry— : 
Idaho-Maryland-Minn...1} 5% 54% «6 3,100} 5% Feb] 7% Jan 4s perpetual debentures; 953</ 96 4}48..--..-. Sept 1 1946) 103 |103% 
z Internati Cinema... --.- BS ee 50 160 2,060} 110 Jan} 175 #£¥Feb 66.......- Sept 15 1942) f11134/112%/| 5Ss....--.--. Deo 1 1954) 10734/108 
Internatl Tel & Tel_..-.-- 14 13% 14 155} 12 Jan| 15% Feb 4}4s...... Dee 15 1944) 101 /102 Giowcact July 11960} 104 /|104% 
Italo Petroleum. -_-...--- 1} 72 67 75 6,303} 51 #Jan| 77 #¥Feb 68......... July 11944! 113%!114 
coe seh ieass. al ie bac eel $0101 “450 Jen] a0 Feb ne : 
z erA ao c c ’ an c Feb 
Kleiber Motors. ~~. ---- 10 32c¢ 32¢ 200 22c Jan 35c Jan Do Go eed Bo 
Kennecott Copper Mining-|_.. ~~ 64% 64% 100 Jan} 64% Feb minion vernment Guarant nds 
z Menasco Mfg Co.-.-.-.-.- 1} 4.10} 4.10 4.20} 1,050} 3.80 Jan}; 4.80 Jan Bid , Ask Bid , Ask 
M J & M & M Consol-.-_-.-.1 62c 55e¢ 63c!) 70,320 43c Jan 63c Feb | Canadian Nationa Ry— Canadian Northern Ry— 
Montgomery Ward & Co-.-/....-.- 61% 62% 7 54% Jani 63% Feb 4\4s..-.-..- Sept 11951) 111%4/111% Gen cocee July 1 1946) 123%/123% 
Mountain City eoeshees 16%e l6c 17c} 20,145 llc Jan 17c Feb ss June 15 1955} 114 /|114 | 
2 Nevada Porph-..-..-..-.-.- 53c 48c 53c ,300 35c Feb 53c Feb  - Feb 1 1956) 111%/112 Grand Trunk See Ry— 
North pty Ee ia ae ee 15% 15% 155} 13% Jan] 17% Jan 4s..-..-.- July 1 1957| 111 4j111% Tidaenbade Jan 1 1962} 106/108 
Oahu Sugar Co_....-.-.-. BT 41% 42% 90} 40 Jan Me uly 11969) 115 |115%j] 3s....-.--- Jan 11962) 97 98% 
z Occidental Pete.......-. ae 58ce 78c] 2,045 43c Jan 83c Feb ee Oct 11969) 116 [116% 
Onomea Sugar Co... -.- aks 46 46% 17 6 Jan| 48 Feb RE Feb 1 1970! 116% 116% 
Pacific Clay Prod......-.-}....-- 16 17 200} 12% Janj 18% Feb 
z Pac Coast Aggregates 10] 4.00] 3.95 4.05} 5,570) 3.35 Jan| 4.15 Jan gE AEP ED TP OHA RG 
Pasitie Portland ee. ms, sas a - - Jan 64 Feb 
PUGRETOG.. «i. « ca ccce 0 4 Jan Feb A ef A aD A WN a J R 
. — Aino Oil...10 “et 11% ‘7 ant 10K Jan 28 4 Cc I & E Cc I T I E § 
acka pti nertniihe 1 1 Jan| 12 Fe 
Park Utah Mines..._.... 1 7 6 ° 8 4,562 43¢ Jan 24 Feb Government -« Municipal es Corporation 
Radio Corp of Amer..-.-.-- 11%] 11% 12%] 1,225) 103% Jan| 125% Jan Private wire connection between New York, Montreal and Toronto 
sorernne Crees ene a6 Bt. ee 1 a8 a’ oe 1674 Jan <> Feb e,.e . 
| Schumacher oard. -- % Jan 9 Feb 
“rarely =-n=--| 23] 28 aad| Geo af deel asf tes |! Royal Securities Corporation 
ver Ee oc atacoee 8 % 4 e e 
Southern Calif-Edison..25| 28%] 28%% 29% 424] 28% Feb] 32% Jan 30 Broad Street New York * HAnover 2-6363 
54% % preferred. -_.--- eee 27% 27% 174; 27% Janj| 28 Jan Bell System Tele. NY 1-208 
6% preferred... .---- 25) 29 28% 29 435; 28% Jan| 29% Jan 
Z P Gd pow nb o% pf100}...--.- isi 1536 oe 13% Feb; 44 “ Jan | 
tandard Brands Inc. ....-j....-- 10 5 Febj 16% Jan 
2 Stearman-Hammond 1.25] 2.35] 2.20 2.35| 1,125] 1.90 Jan| 2.45 Feb industrial and Public Utility Bonds 
Superior Portland Cem A../.....-. 49 49 74| 46 Feb] 49 Feb 
PR ee eee eae ee 20% 20% 40} 20 Feb] 21 Feb Bid Ask Bid. Ask 
z Texas Consol Oil... _.- 1} 3.25} 3.10 3.60] 5,475) 155 Jan| 3.75 Feb | Abitibi P & Pap otis 5s '53| f914| 92!4|/MacLaren-Que Pr 5348 '61; 96 | 98 
Title Guaranty pref......_]-...-- 76% 78 20} 70 Jan| 78 #£Feb | Alberta Pac Grain 68..1946) 9814| 9914||Manitoba Power 5448.1951| 9954/100 
Treadwell-Yukon Co_.._.}----.- 200 225 300] 200 Feb] 225 Feb | Beauharnois Pr Corp 58°73) /58\4| 58%||Maple Leaf Milling— 
United Corp of Del_.....-/..---- 6% 7 150} 634 Feb| 8% Jan | Bell Tel Co of Can 56.1955) 109 {111 2348 to '38—5}48 to 49) 88%i 89% IIE 
U 8 Petroleum........-.~ 1 1.7 1.60 2.60] 16,950 1.25 Jan| 2.90 Feb | Burns & Co 544s-3)48.1948| 78%) -...||/Massey-Harris Co 5s..1947] 9714] 98 
U 8 Steel com. ......-- 100} 11034] 110% 114% 25| 773% Jani 114% Feb | Calgary Power Co 5s..1960/ 100 ...}|/ McColl Frontenac Oil 68 '49} 10414/105% 
z Victor Equipment-.----.- 1 7 6% 7%l «1,215 6% Jan 18 Feb | Canada Bread 6s. -...-. 1941} 109 {110 Minn & Ont Paper 68.1945; /69 69% 
i eee 15% 16% 564) 15 Jan| 17 Feb | CanadaNorthPow 58..1953) 10314|104 ||/Montreal Island Pr 5448'57| 104 [105 
Warner Brothers. _-_.-_-_-.- — SESS 15 15 200} 14% Jan} 18 Feb anadian Inter Pap 6s 49) 100%| --..||Montreal L H & P ($50 
Canadian Lt & Pow 581949] 101%/ —-_. par value) 3s... ... 1939; /50 50% | 
* No par value. c Cash sale. ¢ National Standard Co. split up its old no par | Canadian Vickers Co 68'47| 991}4|100}4||Montreal Tramway 5s 1941] 10354/104 
capital stock for new capital stock of $10 par on a 2- or-1 basis. Cedar Rapids M & P 58 '53| 111%4|112%||New Brunswick Pr 58.1937) 96 since 
g Stock dividend of 100% paid Sept. 1, 1936. Consol Pap Corp 548.1961) f88<| 89 Northwestern Pow 68.1960} 89 90 
r Cash sale—Not included in range for year. zEx-dividend. y Ex rights Certificates of deposit...| 89 90 
s Listed. t In default. Dom Gas & Elec 6448.1945) 9514} 96 ||Ottawa Traction 5448.1955| 102 ad 
¢t Company in bankruptcy, receivership or reorganization. Donnaconna Paper Co— Ottawa Valley Pow 5448'70) 10334|104} ||} 
Oe Badd db xclndeooaot 86 87 Power Corp of Can “or 103 {104 
on cos Stade 1949 "35 86 Provincial Pap Led S} 54% 847 103 103 
es 68....194 D Pap s’ 
Toronto Stock Exchange—Mining Curb Section | Fraser co 6a.--Jah i 1960] 102 |103 ||Quebee Power 5a. 1968] 103 34]104 1 | 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists ene Sewer Ss age aa eke: aewinvan W & 448.1 87 103% 103% 
Friday| Sales Gt Lakes Pap Co Ist 5a '55| £9334) 94|iSmith H Pa Mills 4%s 51} 10244/103% 
Last |Week’s Range| for | Range Sinze Jan. 1, 1937 | Int Pr & Pap of Nfid 5e'68| 104 ...|/Southern Can Pow 58.1955; 103 bind 
Sale of Prices Week s Lake St John Pr & Pap Co Steel of Canada Ltd 6s '40/ 112 pba 
Stocks— Par| Price |Low High| Shares Low High TT Uwveihbawnowkde 1951} 10044/101 }4}/ United Grain Grow 58.1948; 9734) 9 
St becdunhodade 1961] 8534!) 8644||United Securs Ltd 54s 52 81% 82 
Brett-Trethewey - ....... 1} 16c} 15¢ 16%c} 28,300)12%c Jan} 2le Feb Winnipge Elec 68.Oct 2 '54/ 100 = 
Seermuanesing--==-t| ase] Mets tgaogl Mee eel te dee 
urc “ee eecece Cc Cc , e Cc an * 
ve ame 5! 8.50! 8.00 10.00 5.50 Feb! 10 Feb No par value. / Flat price. 
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Canadian Markets 


LISTED AND UNLISTED 


For Toronto Stock Exchange—Mining Curb Section 
and miscellaneous Canadian tables, usually found in 
this section, see page 1418. 








Montreal Stock Exchange 





Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week'’s Range} P ad Range Since Jan. 1, 1937 
Sale of Prices eek 

Stocks— Par\| Price |Low High| Shares Low High 
Agnew-surpass Shoe. .-... Fe wnewe 10 10 8% Jan; 12 Jan 
Alberta Pacific Grain A..* 5 5% 265 4% Jan 7 Jan 
ecccccece~- IQU}..-.-- 310s 31 90; 28% Jan} 42 Jan 
Amal Electric Corp...... * 6 6 6 10 5 Jan 6 Feb 
Associated Breweries . *| #14 13% 14% 624) 11 Jan; 13 an 
ES Pe Te 100;......}| 110 110 10} 107% Feb/ 107 Feb 
Assoc Tel & Teleg pref...*/.....- 55 55 10; §4 Feb| 54 Feb 
Bathurst Pow & Paper A.*| 1744) 17% 18 3,250; 17% Feb| 20% Jan 
Bawif CN) Grain..... a ee 3 3 ao 3% Jan 5% Jan 
PP SA ES 100; 162 tyes 164 8 159 Jan; 170 Feb 
Brasilian Tr Lt & Pr....*| 29%4| 27% 30%/ 45,724) 18% Jan| 30% Feb 
British Col Power Corp A.*| 3854) 38 39 ,06 37 Jan} 39% Jan 
Se He ee eee “ecasats mea BS 837 108 Febj| 11 Jan 
Bruck Silk Milis........ s 8) 9 10 225 s Jan; Il11 Jan 
Building Products A... *| 67 66 67 325; 66% Jan| 67 Feb 
Calgary Power....-.... 100} 105 105 105 105 Feb; 105 Feb 

SE Pe *| 18 18 19 5,626; 15% Jan} 19 
eS aes eee 100; 108 108% 111 601 Jan; 111 Feb 
F class A..*/....-.. 17 17 50; 17% Jani 20% Jan 
Can North Power Corp...*| 27%4| 27 27% 405| 26 Jan} 29% Jan 
Steamship... .-.. 34 3 34 125 aig Jan 4 Jan 
Canada Steamship pref._100/ ....-.-. 7 7% 535 Jan}; 10 Jan 
ee 59 215) 58 Febj 61 Jan 
Canadian Car & Foundry.*}; 18%/ 18 19%} 4,913) 18% Feb/| 21 Feb 
Preferred._........... 28 28% 29 1,345} 28 Jan} 32 Feb 
Canadian Celanese... ..- *| 26 26 26 1,535} 24% Jan| 27% Feb 
Preferred 7% ....... Beidecces 122 122 121) 122 Feb| 125 Jan 
RAR... 000 0006-220--%...2-. 21 21 30; 21 Jan}; 21% Feb 
Canadian Converters. .100/-..-.-.-.- 29 29 10; 29 Jan} 30 Feb 
Cottons.....100/.....-. 75 75 15} 75 Feb| 77 Feb 
Can Cottons pref......100}..---.-. 105% 105% 30] 105 Jan} 108 Jan 
Can Foreign Invest..*| 32 29 3 7,590} 26 Jan} 33 Feb 
Can Hydro-Elec pref... 100)... .- 78 78 366; 72 Jan| 8334 Jan 
Ind oe 7 6 7%\ 11,045 6 Feb 5) Jan 
Se ae eee _ 5% 6% ,690 5% Feb 7 Feb 
Canadian Locomotive ...*/_..._. 19 19 295} 16% Jan} 23 Jan 
Canadian-Pacific Ry .. --25 17%| 16% 17 10,113} 14% Jan} 17 Feb 
Cockshutt Plow._........ 16 15 16%; 1,695) 14% Jan! 17 Jan 
Con Min & Smelt new. “55 84 8244 87'4| 14,378] 74% Jan| 87% Feb 
Crown Cork & Seal Co...*/...... 21 2 335} 18 Jan} 22 Jan 
Dist Corp Seagrams....../....-.. 25 2644 905; 24% Feb| 28% Jan 
Domimon Bridge.......-. Sas 54 str: 2,866) 54 Jan; 57% Jan 
Dominion Coal pref....100;) 21 21 2 1,306; 19% Jan| 21 Jan 
Do n Glass. ......100)..-.-.-- 116% 11674 143} 110 Jan} 116% 

Dominion Steel & Coal B25; 19%4| 18% 40,342) 13 Jan}; 21 Feb 
Dominion Textile... .-.. 80 77% + 1,011] 73 Jan| 80 Jan 
I ba oth ce dee ee 148 148 4) 145 Feb; 145 Feb 
Dryden Paper. _........ e! 614 14 14% 371! 13% Jan) 16 Jan 
ee a _ ee 3% 384 44 2% Jan 5 Jan 
Electrolux Corp......... 1} 21 21 22 1,505) 21 Feb, 24 Jan 
Enamel & Heating Prod..* 7% 7% 7% 615 5% Jap 8 Jan 
English Electric A. ...... RPE os 35 35% 210; 33 Jan| 37 Jan 
English Flectric B...._.- *| 15 15 15 395; 14 Jan} 16% Jan 
Famous Players C Corp-..*/-.-.--.-.- 30 30 10; 34 Jan| 35 Jan 
Voting trust.......... MESSE 30 30 6) 34 Jan} 34 Jan 
Foundation Co of Can...*| 25 25 26 680; 24% Jan| 28% Jan 
Steel Wares. ___. | 1534] 15 16 3,095 8% Jan| 17% Jan 
GoodyearT prt inc 1927 100)... --- 56 56 46) 56 Jan| 56 Jan 
Gurd, Charles__....... 13% 13) 14 931 7% Jan| 15% Feb 
Gypsum. Lime & -*| 15%) 14% 16! 4,510) 14% Jan| 17% Jan 
Hamilton Bridge......_.*/..-..- 15 153 105} 12% Jani] 17 Jan 
De idtina din ncetiiinecsaes 77 77 10} 63% Jan} 84 Jan 
Hillcrest Collieries pref.160} 19 18 19 25| 17 Feb| 17 Feb 
Ho Mines.. 6| 143%) 14% 15 3,257} 13% Jan| 15% Jan 
Holt Renfrew... .....-.. BES 18 18 5} 14 Jan}; 14 Jan 
ge ae RR ae le cide’ 61% 61% 35) 56 Jan} 61% Feb 
Howard Smith Paper....*| 22%] 20% 23 4,270} 18% Jan] 23% Jan 
Howard Smith Paper pf 100} 101 101 102 1 1 Jan Jan 
Imperial To of Can.5| 14%] 14% 14 7,238] 13% Jan} 14% Jan 
Industrial Acceptance... j|-..---- 35 35% | 1,745) 34 Jan| 38% Jan 
Intl Nickel of Canada....*| 7034}; 6944 73 18,724; 62% Jan| 73 Feb 
International Power... _ - oN aA 9% 9% 145) 65 Jan} 12% Jan 
PaGdtdweecbou 100} 93 93 93 106; 90 Jan} 98 Jan 
Lang (John A) & Co_..__. 19 19 20 105} 15% Jan} 21 Feb 
Lake of the Woods....100| 3744) 36% 38 870; 36% Feb| 43% Jan 
Pe 2a eet 155 155 10] 150 Jan| 150 Jan 
Lindsay (C W)..-........ _, Ree 14% 14% 115 8 Jan; 15 Jan 
Me-iss... «| “ii 944 1154] 13,375] 8% Febl 1156 Feb 
McColl-Frontenac Oll....*| 1334) 13% 14 2,044, 13% Jan; 14 Jan 
Montreal Cottons... i sabe 38 38 lll}; 38 Jan}; 38 Jan 
Montreal Cottons pref.100/-.-.--.-- 110 6110 10} 108 Febj| 110 Feb 
Mont L H & Pow Cons...*} 32 30% 344] 16,506) 30% Feb| 36% Jan 
Montreal Loan & Mtge. _.25/--.---.- 30 31 124; 29 Jan} 31 Feb 
Montreal Tramways...100) 100 100 100 272; 91 Jan| 95 Jan 
National Breweries... . *| 41%] 41 42%! 3,209) 40 Jan} 42 Feb 
of SC = =—§e ee 43 43 81} 41% Jan} 43 Feb 
National Steel Car Corp... 53 52 55 1,870}. 504% Feb| 57% Jan 
Niagara Wire new........ 50 49 50 115} 43 Jan| 54 Feb 
Noranda Mines Ltd... %| 79 78% 83 9,920} 73% Jan; 83 Feb 
Ogilvie Flour Mills... .-—- _ ere 280 280 195} 245 Jan| 280 Feb 
Proferred......<-<«- 168 168 25| 165 Jan| 168 Feb 
Ontario Steel Products... */....-- 17 17 100; 15 Jao} 18% Jan 
Ottawa L H & Power..100/-....-- 97 97 55] 95 Feb; 99 Feb 
Sin wauwedemee Dl wecces 104 104 45| 104 Feb| 105 Jap 
Ottawa Traction ..-.... ae 20 20 50; 20 Jani 20 Jan 
oP ESOT A e]......| 63% 63% 5; 61 Jan oad Jan 
Power Corp of Canada...*| 29 29 32%| 3,151] 26% Jan; 33 Feb 
Quebec Power. ......... 22%4| 22 24%; 2,095) 22 # Jan} 25 Jan 
Regent Knitting......... 944 9% 10 1,095 8 Jan; 10 Jan 
Preferred........... 2 22 Ss °6 6 192} 19 Jan} 23 Feb 
Rolland Paper pref....100} 106 106 106% 25; 103% Jan; 105 Feb 
ak as ass 27 27 250! 25 Jan! 30% Jan 


Rolland Paper com v t...* 






































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High 

St Lawrence Corp.....-. *| 10% 9% 10%] 8,970 8% Jan} 11 Jan 
preferred........-. 29%| 27% 30 6,539) 25 Jan; 30 Feb 
St Lawr Flour Mill pretiCG| 140 140 140 10; 140 Feb} 140 Jan 
St Lawrence Paper pref.10u; 73%); 71 74 1,434) 68 Feb aa% keb 
winigan W & Power..*| 30%; 30 33%| 14,823] 29% Jan| 33 eb 
Sherwin Williams of Can_*/-_.-...- 244% 24% 95| 24% Jap| 26% Jan 
Nahdaebond 100} 130 130 6130 22] 127 Jan} 130 Jan 
Simon (H) & Sons.-.....-. ine sie 15 15 100; 14 Febj 16 Jan 
psons pref......... Siilcnsce= 06 106 50; 102 Feb; 108 ig Feb 

Southern Can Power... ... *| 16 15% 17%]. 1,475] 14% Jan] 18 
Steel Co of Canada... ... *| 90 90 95 1,3 80% Jan| 95 Feb 
en, clsisthiede 84 83 88 435) 74 Jani} 88 Feb 
Pow pref......- 1024%| 101% 102% 426} 99% Jan!) 102% Jan 
Tooke Brothers. ........*/--.-.-- 4 23 3 Jan 5% Feb 
Miibpsctinostiteoned 9 80; 21 Jan| 34% Jan 
Tuckett Tobacco pref-. 100) ------ wy tt. 160 26] 155% Jan} 157 Jan 
United Steel Corp... ..-.- 84 8 9 1,685 7 Jan}; 10 Jan 
Viau Biscuit. .........-- < 7 7 38 5 Jan 7 Jan 
"tae gee Ee a 7 57 5} 50 Jan| 57 Feb 
Wabasso Cotton........- 23 22% 23 395| 24 Jan} 27 Jan 
Windsor Hotel.....-..-... eeees 5 5 5 4 Jan 8 Jan 
Windsor Hotel pref_...100/------ 18 18 25; 14 Jan| 23 Jan 
Winnipeg O. Bincta 7 6% 6% 7%} 1,407) 5% Jani 10% Jan 
itt hh a edibece hie bowiael 6% 6% % 426 5yY% Jan}; 10 Jan 
Woods Mfg pref._....-. 100} --..-- 80 30; 78 Jan Jan 
io bdbbbocewvietivbends 5844 58% 105; 57 Jan} 59 Jan 
Canadienne. -......... 100} 154 154 155 17} 143 Jan| 155% Feb 
Commerce........... 100}....-. 201 201 55] 183 Jan} 211 Jap 

DENIES sadecmocedes a 234 240 217| 217% Jan} 241 
N vv Sootia ...... .- SP iwances 330 330 31} 314 Jan} 330 Jan 
Royal .... m “mm! 224 222 225 219} 201 Jan' 226 Feb 
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36 Sparks St., Ottawa 330 Bay St., Toronto 




















Montreal Curb Market 


Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |\Low High| Shares Low High 
Abitibi Pow & Paper Co..*| 8%) 7% 834| 15,972) 64 Feb) 10% Jan 
6% cum pref........ 100} 44%) 44% 45% 2,170; 413% Jan] 57 Jan 
Pref ctfs of dep. ...-.- Be inlin @ bon 47 47 95 1 Jan| 56 Jan 
Acadia Sugar 6% cum pref5)-.-~---.- 6 6% 815 5% Jan 5% Jan 
Asbestos Corp voting tr..*| 98 98 102 1,481} 93 Feb} 112 Jap 
Bathurst Pr & Paper cl B.* 7% 7 7% 570 7 Feb 8% Jan 
uharnois Power Corp.*| 7% 7% 8%! 3,067; 6% Jan 9% Jan 
Brewers & Dist of Vanc...* 7% 7% 7% 249 7% Feb 8 Jan 
Brewing Corp of Can-_-.-.- | 3% 3 3%; 1,768) 2% Janj 4 # Jan 
$3 cum pref_._....-.---- *| 173%) 17% 18% 417| 14% Jan| 21% Jan 
Brit Amer Ot] Co Ltd....*| 25%4| 25 25%| 3,395) 22% Jan| 25% Feb 
BC Packers Ltd.....-.-- 18%; 18% 19 1,158; 16% Febj 19 Jan 
Calgary & Edmonton Ltd-* 5.00}; 4.70 5.30 ,500; 3.00 Jan| 6.40 Feb 
Calg P Ltd 6% cum ptz100 Sbsdieel 91% 91% 40| 80 Jan} 91% Feb 
Canada Malting Co Ltd..*/...-.-.- 374% 37% 120; 34 Jan| 37% Feb 
Can Nor Pow Ltd pref. 100 lll 112 112 88! 100 Jan; 112 Feb 
Canada Vinegars Ltd- -... 20%| 20% 20% 55; 19 Jan}; 20 Jap 
Can Dredge & Dock Ltd..* soins din 44 44\6 150) 44 Jan}; 46% Jan 
Can Gen Invest Ltd...-.- ll 11 11 40| 11% Febj 11% Feb 
Cndn Industries Ltd B-...*/...-.-- 245% 245% 6} 240 Jan| 245% Feb 
CdnIntInvTr5%cm pf. 00 pineuee 94 94 25| 93 Jan} 94 Feb 
Cndn Lt & Pow Co....100/]-_.-.--- 20 21 20; 19% Jan} 21 Jan 
Cndn Marconi Co...-.---. 2% 2% 2% 620; 1.85 Jan 3% Jan 
Cndn Pow & Pap Inv ane, t 3% 3% 4 22 4% Feb 7% Jan 
5% cum pref..........*%}-.--.-- 23 «223 35; 20 #§£=-Feb| 27 Jan 
Catelli Food Prods Lid. sce poe SD 10 ll 350 6% Jan} 11 Feb 
Catelli Food Products 
cum pref cctmiinen (22 10 10% 360} 10 Jan}; 11% Jan 
City Gas & Electric Corp. */..---- 1.50 1.50 205; 1.25 Jan} 1.80 Jan 
Claude Neon Gen Adv Ltd*/-.--~- 60c 70c 200} 40c Jan| 80c Jan 
Commerical Alcohols Ltd * 3 234 34) 1,975) 2% Feb) 4 # Jan 
Consolidated Paper Corp.*| 1654) 15% 17 16,632| 10 % Jan} 18 Feb 
David & Frere Ltee A....*/..-.-- 5 5 130 4 Feb 5 Feb 
Dom Eng Works Ltd... . Pere 65 65 260; 62 Jan| 65 Jan 
Dominion Stores Ltd. -..-. *| 10% 10% iil 1,905; 10 Jani 11% Jan 
Dom Tar & Chemical Ltd *| 16 15% 16 2,080; 15% Jan| 18% Jan 
Dom Tar&Chem cm pf 100 113 113 (114 170} 110 Jan| 117 Jan 
—- Paper A...-.. 14% 14 147 2,145) 13 Feb| 17 Jan 
ENE: IRIE 5 BAe Oe 15 14 15 440; 13% Feb) 16% Jan 
we, xt Dairies 7% cm pf sto 23 21 23 140; 17% Jani 30 Jan 
Euro Elec Corp Ltd. 10}... --.-~- 9% 9% 100 9% Feb| 10% Feb 
Patrentia Aireraft hed....b| i0i<| O8¢ 1liel 8.0801 © Jeni 18 Jan 
Ford MotorCoofCanA..*| 27 27 27% 719| 22 Jan} 29% Feb 
Foreign aA pe eT 1.25; 1.25 1.25 5| 1.25 Jan 2 Feb 
Fraser Cos pe wacom’ veal *| 3034; 30 31 225) 30 Feb; 34% Jan 
Voting trust *| 29%; 29% 31 2,077| 29% Feb| 34% Jan 
Freiman (A nO% cm pt100 48 48 4s 30; 49 Jan}; 49 Jan 
GenSteel W ares7 % omstiee mepapiisiods 95 96 715} 76 Jan} 100 Feb If 
Hunter Valley opt warr.../-....-.- 16c 16c} 1,000 15ec Feb 16c Feb 
Hydro-Elec a Corp..* < Belge: 13% 13 100 8% Jan| 13 Feb 
Imperia] Ol) Ltd-..-..-- 22% 2 22 17,682 21 Jan" 22 Feb | 





* No par value. 
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Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Sinee Jan. 1, 1937 
Sale of Prices Week Sale a4 Prices eek —— 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price High| Shares Low Htgh 
Inter City Bak Co Ltd. 100 38 38 4 8=s 38 75 Feb| 39% Jan De ccocacceoss ° is, 7 8%| 2,28 6 Jan| 9% Jan 
Int Paints (Can) LtdA....*}|------ 10 10 220 6% Jan} 11 Jan Telephone........100} 162 161 166 691) 158% Jan] 176 Jan 
Intl Paints 5% cum pref.20} ....-- 19 20 190; 19 Jan} 20 Jan | Blue-Ribbon. ......-..-- O] ewcece 4 4 95} 4 Feb) 6% Jan 
Int Petroleum Co Ltd_...*| 37%| 3644 3834/| 11,647] 33% Jan} 3834 Feb | Blue Ribbon pref....-. oaloackese 36 236 87 25} 35 $Jan|i 40 # «Jan 
Inter Util Corp class A...*| 19 19 19 135) 16% Jani 21 Feb | Brantford Cordage pref..25) 26 26 26 90; 25% Jan} 26 Jan 
Inter Util Corp class B...1 2% 2 2 2,555; 1.65 Jan 3 Feb | Brazilian............... 29 27 30 46,792| 18% Jan| 29 Feb 
te Pow & Paper..*| 29 28 30 511; 28 Feb| 37% Jan | Brewers & Distillers new .5 7 7 8 18 7% Jan 9 Jan 
assey-Harris5% cm pf100| 6644; 61 67 1,105} 52% Jan} 67 Feb | Brewing Corp. of Canada. -./.--.-- 3 3%| 5,033 2% Jan 3% Jan 
MeColLF Oil 6%, em pf 100/------ 9944 100 40; 99% Jan/| 100 Jan | Preferred............../-----.- 17 18% 115} 14% Jan; 21 Jan 
Meichers Dist Ltd A. ....*/------ 11 137 320; 11 14% Jan | British American Oil--.-... *| 25%/ 24 26 6,678; 22% Jani 26 Feb 
i amine mass _, arr 4% 4 350 4 Jan 5 Jan | B C Power A-...........%----..| 37 38 268; 37 Feb| 39 Jan iF 
Mitchell & Co (Robt) Ltd *; 26 26 27 1,206; 21% Jan Jan | Building Products A..... *| 66 65 67 295; 57 Jan| 67% Feb 
Montreal Ref & Stor v tr.*/--.---- 1.50 1.50 5| 1.35 Feb} 1.35 Feb | Burry Biscuit pref...-.-.- Bil aseges 60 60 25}; 60 Feb; 60 Feb 
$3 cum preferred. -.-.-. *|/------ 1544 15)4 5} 15% Feb) 15% Feb | Burt (F N)........---- 42 42 rif. 407} 42 Feb) 44% Jan 
Nova Scotia Lt & Pow...*/...-.-- 97% 97% 2} 97% Feb] 97% Feb | Canada Bread.........- 8% 8 8 790; 8 Jan; 10% Jan 
Page-Hersey Tubes Ltd..*| 104 101% 101 80; 99 Jan| 101% Feb | Canada Bread A pret -i00 pesnes 103 103 10} 102% Jan; 103 Feb 
Price Bros & Co Ltd...100} 37)4| 3544 37 9,220} 25 Jan| 41% Jan Cement......... 18 ig 19 1,897} 15% Jan) 19 #Feb 
6% % cum pref....-.-. 100} 128 126 128 1,460} 98 Jan} 139 Jan eee “ido 109 108% 110 30} 103 Jan; 110 Feb 
Power of Can cum pref.100| 107 107 + 107 50} 104 Jan| 107 Feb | Canada Packers......... *| 97 94 97 86 Jan}; 97 Feb 
Quebec Tel & Power A...*}.-.-.-- 4% 4% 20; 4% Jan| 4% Jan | Canada Steamships...... ee 3% 3% 15, 2% Jan 4 Feb 
Rogers-M ajestic Corp A..*/------ 8 8 50 7% Jan 8% Feb | Canada Steamships-.-.---- GF wescce 5 if 5 5 5% Feb 6 i$ Feb 
Royalite Oil Co Ltd_...-.- *| 534%| 524% 55%! 1,865) 43 Jan| 55% Feb | Canada Steamships pt.100 eaccce 7 7 155 6% Jan i] Feb 
Sarnia Bridge Co Ltd A.._*| 15%) 15% 15% 30] 13 Jan} 22 Jan | Can Wire & Cable A. ....*/------ 68 70 65; 56 Feb; 70 Feb 
Sarnia B RRS Sars 10 12 250 8 Jan} 16 Jan & Cable 3-0 —e 28 29 140; 19 Jan} 30 Feb 
Southern Can P pref..100) 10734; 108 108 289] 104 Jan} 108 Feb | Canadian Bakeries. . ..-.. . en 5 5 5} 6 Jan 6 Feb 
Thrift Stores Ltd_......-. Giwccce 1.60 1.60 40 1.50 Jan 1.75 Feb Preferred ......... -100} 71 69 71 85) 67 Jan}; 73 Jan 
td Amusement Ltd A. ..*/------ 2644 2644 10; 26 #Feb| 26 #£«°£Feb | Canadian Canners.......*|--.-.-- 8 9% 695; 8 Jan} 9% Feb 
United Amusement B-...* ------ 24 24 15} 24 Febj 25 #£¥Feb lst preferred new....100} 1934, 1934 1944) 1,365 1834 Febj 20% Jan 
United of Can..*| 1.00 95c 1.00 85 Jan| 1.15 Jan | Can Canners 2nd pref....*| 11 10 ll 1,140; 10 Feb) 12 Jan 
United Securities Ltd. .100|----.-- 25 25 5 5 Jap| 25 Jan | Canadian Car..... -----*| 18%} 17 19%; 1,820) 17 Feb| 21 Feb 
Waikerville Brewery Ltd */..-.-- 2% 2% 405 24% Jan 3 Jan | _ Preferred....... o~---25| 29 28 29 235; 28 Jan}; 32 Jan 
Walker-Good & Worts (H)*| 46)4| 46 4644 160; 46 Feb) 49 Jan Dredge. ...... wane’ 44 45 450; 43 Febi 463 Jan 
Walker-Good & Worts pf *| 1944; 19% 19% 221; 19% Jan; 20 Feb | Cndn Industrial Alcohol a® 7 6 7 7,040| 6% Feb| 8% Jan 
Weston Ltd (George) -....*/---.-- RD 10) 17% Jan| 17% Jan] _B..-.................%------ 54% «26 2655 5 Feb) 7% Jan 
Mines— Canadian nee ga segede 20 20 50; 17% Jan} 23 Jan 
Aldermac Copper Corp...*| 1.70} 1.65 1.90/116,640) 1.42 Jan} 1.90 Feb | Canadian Oil.....-...-... *| 17 15% 17 85; 14 Jap} 19 Jan 
Alexandria Gold Mines... .1 4c 4c 4\4c} 28,600} 340 Jan) 4%c Jan Pees titinoanonvs a 130 §=131 10} 126 Jan} 135 Jan 
Arno Mines. .........-.-..- *| 64c 6c 644c/] 13,400} 4%c Jan 9c Jan | Canadian Pacific Ry 25) 17 1644 17%| 15,330) 14% Jan| 17% Feb 
Arntfield Gold. ........-. 1.00} 1.00 1.03} 3,500) 85¢ Jan} 1.15 Feb ——- Wallpaper A. ..*/------ 25 25 100; 25 Feb; 25 Feb 
Base Metals Mining.....* 5le 5le 65c} 5,500 29¢ Jan > De b . Deddsochkttbhdcsbenbaod Riccese 25 ane 327| 25 ##Feb| 27% Feb 
Bea iia iin ane 50c]} 50c 54c| 18,525) 45¢ Feb| 65c Feb Wineries... ... + 3%) 2% 3 60} 2 Jan} ¢ Jan 
Big Missouri Mines Corp.1 65c 65c . 72c} 38,337) 60¢ Jan 72c Feb | Carnation Co pref..... 100} ------ 104 104 205; 103 Jan| 107 Feb 
Bouscadiliac Gold Mines 1 91lc 87c 1.02/120,045| 46¢ Jan| 1.15 Feb | Cocksnutt.............. *| 16 st, 16 1,085; 14 Febj 17 Jan 
Brasil Gold & Diamond M1 8c 8c 8c} 2,800 7c Febj| 15¢ #$=Jan | Consolidated Bakeries.... 22 21 23 960; 20 i Jan} 23 Feb 
Brownlee Mines (1936) -.-1 10c} 10c  13¢/183,560| 9%c¢ Feb} 13c Jan | Consolidated Smelters..25) 584 82 87)4| 9,275) 7436 Jan) 834 Feb 
Bulolo Gold ng Ltdb| 29%4| 29 2944) 1,418] 27 Feb| 30 #£Feb | Consumers Gas....... 100| 206 | 205 208 372| 201 Feb Feb 
Cndn Malartic Gold----- *| 2.00] 1.99 2.10) 5,575) 1.85 Jan} 2.28 Feb ites eheidiiiiincailitaiitipantnl *| 24 24 26% 305} 24 Feb| 27% Jan 
Malartic G M Ltdl 33c 32c 3hc} 54,200} 30c Jan| 47%c Jan PUOMG .ncmccusts snes 105 105 10} 102% Jan) 105% Feb 
Castle-Trethewey Mines.1/------ 1.55 1.55 600} 1.55 Feb} 1.63 Feb | Crows Nest.......... 100} - --.-- 47 48647 2U; 46 Febj 5C Jan 
Central Patricia Goild__..1| 4.85) 4.30 4.85) 1,050) 4.20 Jan 5.15 Feb | Distillers-Seagrams...... * 25 | 1,355) 24% Feb| 28 Jan 
Clericy Consol Mines. ...* Se} 74sec 8c} 14,800] 6%c Jan| 9c Feb | Dominion Coal pref....25| 20 20% 21% 610} 20 Janj| 21 Feb 
Congo] Chibougamau...-_1 1.85} 1.83 2.00] 9,975) 1.80 Feb] 270 Feb | Dominion Steel & CoalB25| 19 18% 21 33,014) 12 Jan} 21 Feb 
Dalnousie Oil Co........ *| 3.10) 2.75 3.35) 24,325) 1.37 Jan| 360 Feb | Dominion Stores-....... +; 10 isd 11 2,425; 10 Jan| 11% Jan 
Dome Mines Ltd-_.......*/------ 4744 48% 300} 47% 50% Feb er “See 19 19 80; 19 Jan| 24 Jan 
Duparquet Mining Co...1| 134c} 944c 14¢/499,940) 5%e Jan 14c Feb | East Steel pr pref..... 100 —o 106 106 5; 106 Feb; 109 Jan 
East Malartioc.........-.- 1.72} 1.71 1.85) 10,500) 1.20 Janj| 2.03 Jan y | PERE SST 7 8 450 4% Jan 9 Jan 
Eldorado Gold Mines Ltd ij 2.35) 2.35 2.60) 17,200) 2.35 Jan| 2.70 Jan | Economic Lnvestinient.- 60 — 39 39 50; 34 Jan| 37 Feb 
Falconbridge Nickel M..*| 124%c 12¢c 12%c} 8,480} 10% Feb} 12% Feb | English Electric A.......*|------ 34 8636 210} 30 #$=‘Feb| 37 +# Feb 
Francoeur Gold Mines Ltd*| 1.26) .1.20 1.28) 10,150) 1.15 Jan} 1.58 Feb  Spetny Hera aergars ; 14% ris 15 364; 14 Feb| 17% Jan 
Graham-Bousquet Gold-_-.1 42¢c 36c 48c} 17,800 18¢ Jan 60c Feb | Equitable Life._......-. — REBSR 6 6 25 5% Jan 7 Feb 
Greene Stabell Mines Ltd. 1 25¢ 24c 28c| 21,700 23c Feb 46c Jan y VFarmer.......... +| 24 23 24%! 92,225) 22 Feb| 24% Feb 
DY Uiivcmciwedinecse 3.25} 2.85 3.45) 30,325) 2.60 Febj 4.05 Feb | Ford A-................ *| 27 26% 27%) 23,543) 22% Jan| 29% Jan 
Howey Gold Mines ca eecses 59ce 60c; 2, 59c Feb ae OG Rae? + 66 6 7 140 7 Feb} 11 Jan 
Hudson Bay Min & Smelt *| 39%/ .384 4134] 8,315) 32% Jan| 4134 Feb | General Steel Wares..._. *| 6152 14% 153 430} 8 Jan| 17% Feb 
J-M Consol G M Ltd_.-.-! 43c 43c 48c] 13,000) 43¢ Jan| 57c =Feb | Goodyear Tire.......... s+} 92 91 924%| 8635) 85 Jan; 92 Feb 
Kirkland Lake Gold-_.-.-- lj------ -1.00 1.00 100 1.00 Feb; 1.35 Jan 5544| 55% 56 240} 55% Feb) 57 Jan 
Lake Shore Mines__..--.- ) 68 5834 590} 36% Jan| 59 Jan | Great Lakes Paper_...100) 15%] 154% 16% 888} 15% Feb| 16% Feb 
Lamaque Contact G M..*| 184c' ,18¢ 19c} 9,300 15e Janj| 27%c Jan | REL RL, Palere 35%} 36 38%) 1,388) 35% Feb 3352 Feb 
Lebel- Oro Mines_.....-.- 1 26c 25¢c 2744c] 8,900] 18¢ Jan} 30c Jan | Great Western Sad__.._- Madison 3 3 50} 2 Jan 3 Feb 
Lee Gold Mines Ltd_...-. 1} 5%eci 5%e 6c} 30,400} 5%e Feb| 7%c Jan | Gypsum L. &A.. ...... +| 153%] 14% 16%) 4,990) 13 Feb| 17% Jan 
Macassa Mines.........1| 8.10] 7.50 8.15) 10,075) 7.30 Jan} 8.50 Jan | Hamilton Union Theat. .25)----.-- 3 3 10 2% Janj 3% Jan 
MelIntyre Porcupine - -. -- Teaamee 41 41% 250} 39 Jan| 42% Jan | Ham U Theatres pref. .100 saeecs 66% 80 30} 65% Jan; 80 Feb 
MeVittie Graham M Ltd.1 47c 40c 55c} 17,500 19¢ Jan 55ce Feb | Harding Carpets......_. 6 6 6% 735 5% Jan 7 Jan 
McWatters Gd M Ltd_.*/------ 82i44ce 824%c} 1,100] 80%c Feb} 1.19 Feb | Hinde & Dauch......... ; 21 20 21 755) 20 Jan| 2244 Feb 
Mining Corp of Canada..*}-.---.- 4.80 4.80 100} 3.80 Jan| 4.80 Feb | Hunts A... 2.2... (EE 12 15 100} 11% Feb) 15 Feb 
Moffatt-Hall Mines... .-.-. 1|} 5i%el 54%c 6%e| 15,600 3c 08O.« Jan FS £ | Nae ReTee ae i caiecie 14 16 26; 14 Feb| 16 Feb 
ae RES Pe iat he 30c 39c} 5,000) 25¢ Jan 4ic Feb | Imperial Ol] Ltd... ..._- *| 22 22 22%%| 35,837} 21 Jan| 22 Feb 
Newbec Mines Ltd..-.-- * 10c 7c =6ile| 19,300} 5%e Feb lle Feb | Imperial Tobacco... ...- 5} 143 14 14% 730; 13 Jani 14 Feb 
O’Brien Gold Mines Ltd_.1| 10.00} 9.20 10.25) 9,575) 8.50 Jan} 13% Jan | Intl Milling pref....... SS 99% 101 3 99 Feb} 105 Feb 
Parkhill Gd M Ltd new..1 37c| #&34c 374%c}| 10,208 34c Feb 42c Feb | Internat! Nickel com_.__.. *| 70 69 73\4| 44,782} 62% Jan| 73 Feb 
Perron Gold Mines Ltd_..1} 2.00) 1.87 2.10 ,250| 1.87 Feb; 2.51 Jan | Internat] Petroleum... .. | 6375 36 384%/| 17,070) 34 Jan; 38 Feb 
Pickle-Crow Gold__..-..- a 8.20 8.50 200 .00 Feb} 9.10 Feb = Internati Utilities A... . *| 20 194% 20 200; 15% Janj 21 Feb 
Quebec Gold Mining --.--.-. aaa 75e 75c 100 70c Feb 85c Feb | Internat! Utilities B_.__- * 2% 2% 2%| 3,500 1% Jan 3 Feb 
Read-Authier Mine Ltd_.1/------ 6.00 6.25) 5,430} 5.00 Jan| 6.85 Feb | Kelvinmator.............%| 37 35 37 691} 30% Jan| 39 Jan 
Ritchie Gold_.........-- 1 lle lle 13c} 36,200} 7Ke Jan 16¢ Feb ¢ Lake of the Woods_..__. Seer 37 37% 140} 37 Feb| 42 Jan 
San Antonio Gold_...-..- See 2.05 2.14 3 2.05 Feb| 2.38 Jan Lang & Sons Ltd. (John) 
I a es ee hin 87c¢ 86c 90c;} 16,700} 76ce Jan 1.13 Feb ( Ta = eS 19% 20 50} 15% Jan; 20% Feb 
Sherritt-Gordon___.....- 1| 3.65| 3.50 4.00) 76,055} 2.90 Jan} 4.00 Feb ; Laura Secord........... i cada 75 75% 80; 72 Jan| 77 Jan 
Siscoe Gold Mines Ltd...1| 5.80) 5.40 6.00] 8,730} 5.10 Jan} 6.65 Jan Loblaw Wy Cera *| 244%) 233% 24 1,520} 23% Jan| 25 #£¥Feb|{ 
tt ddecibhneees l [om 63.08 9.30) 316.000, 160° See Bae Gee bE . . Be cteccésteccocsocce *| 22 22 227 520} 21 Jan| 23 Feb 
Stadacona-Rouyn- - - --__- +} 1.80] 1.60 1.80/186,577| 94c Jan} 1.80 Feb biteats Leaf Milling... _- | 9 8 9%| 3,260} 6% Jan| 11 Jan 
Sullivan Cons Mines Ltd_1l 1.90 1.85 1.94] 14,575 1.85 Feb| 2.25 Jan | Maple Leaf pe pf. 100 914 9 9 190 Bi Jan| 12 Jan 
Sunioch Mines. ........-. ae 60c  60c 60c Feb 60c Feb | Massey-Harris com...._-. 11 fo% 11 15,805 8 Jan} 11 
Teck-Hughes G M Ltd...1) 5.85) 5.85 5.90 5.30 Jan| 610 Feb i se 67 61 67 4,545) 52% Jan| 67 Feb 
4 Thompson Cad.-.....--.- 1.61} 1.60 1.85) 85,880] 1.30 Jan} 2.15 Jan | McColl-Frontenac.._.._- *| 13%] 13% 14 2,190} 13% Jan) 14% Jan 
Towagamac Exploration. 1 neni 1.65 1.95) 9,300) 1.31 Jan| 195 Feb RRR SR ie Salem 100} 100 { 99% 100 135) 99 Jan| 100% Jan 
Ventures Ltd. -.-.......-.. 3.00| 3.00 3.30) 5,850} 2.78 Feb); 3.30 Feb | Monarch Knit pref....100| 70 70 70 30! 70 Feb| 86 Jan 
Wayside Cons Gold -bbe cnonmn 6c 6c; 2,500}| 6c Feb 7c Jan | Moore Corp common....*| 43%} 43 4444 600} 43 Feb| 44% Jan 
White Eagle Silver.......*|..-.-- 4c 4c 500 4c Feb| 4%c Jan Rega AY RES See 100° 186 186 186 15| 180 Feb’ 186 Feb 
Wright-Hargreaves__.-.-. a 7.95 8.60 75| 7.60 Jani 8.20 Jan RET RRS RE eee, Ee 267 267 10] 238 Feb! 267 Feb 
National Brewerles__.._- _ eae 41 is 42 225 sone Jan| 42 Feb 
Nationa! Grocers_....._. > i) 8) 94%| 1,620) % Feb 9% Jan 
TE OO dining 138 ¢ 138 5| 137 Jan| 139 Feb 
National Sewer Pipe... . Fl Lccace 19 19% 25, 19% Feb) 21% Jan 
UNCANS N ° Orange Crush........... », 3 3% 115; 2 Jan 3% Feb 
? o-Hersey......-..... +} 10214| 102 105 7451 98 Feb| 105 Feb 
STOCK BROKERS Pantepec Oil... ......... 1} 6%| * 4 7%| 1,905} 6% Feb) 9% Jan 
Photo Engravers. ....... Re ee 23 234% 115} 23% Jan}; 26% Jan 
Members Toronto Stock Exchange Power wri Vicasdinnibinedioel : + 20 di oe Hi 7 7 83% he 
y | ©resseaq Metais........~ an 
aces Coes foe fe om vegamnsinensaed! Strctl 3014 3154| 185| 3036 Feb] 33 Feb 
WA. 3401-8 oe Sow pref._100 a = ie "> sor — ee hen 
; - RES ERS ENE aD 
15 King Street West, Toronto. .3 Pee mteteornotuces | hil Siem ios 27°. 2 9 Se 
- Seacaard Gaie==--1"0| sd] Mtg Mig] Sa] TUR eo] ‘lone Ben 
emical...... * l 
Toronto Stock Exchange Standard Steel pref------ + 46 | 46 46 20] 46 Feb] 4954 Jan 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists of Canada. ........ *| 90 90 96 1,7 80 an e 
; eae Pref a -""35| 84 | 83 8734 300/ 73  Jan| 87% Feb 
Friday| Sales Tamblyns Lts.......-.-- 16%| 16 16 1,517} 15% Jan} 16% Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Tip Top Tailors......--- + 10%) 10% 10% 85} 10 #Febj 11% Jan 
Sale of Week Preferred... <.<<c<« 100} 1074%| 107% 108 25) 106 Jan| 108% Feb 
Stecks— Par| Price |Low High) Shares Leow High Union Gas. -.-. .*| 16 154% 16 3,185} 15% Feb) 19 Jan} 
United Steel com........ . 8 8 i) 4,685 7 Jan| 10% Feb 
Abitibi. ......--....--- 8 7% 834] 10,860} 634 Jan}; 10 #£=Ja | Walker (Hiram) com..... *| 46 45% 46 2.832| 4534 Feb| 48% Jan 
6% preferred... ... i60 44 444, 47% 440} 42 Jan| 57 Jan;  Ppreferred............. 19%| 19 197 9971 19 Feb| 20 Jan 
Alberta Grain. ....---..*|------ 5 5% 130} 454 Feb) 63 Jan Western Can Flour... ERE 10 10 155) 10 Feb| 124 Feb 
Alberta Grain pref....- i00 necnee 31 32 110} 28 Jan} 43 6, JaD Western Cap Flour pt..100 82 82 82 431 80 Jani 90 Jan 
Ault Wiborg pref. -...- 100} ..---- 102 102 125] 102 Feb} 10244 Feb Western Grocers........*]..--.-- 70 70 10| 70 #Feb| 70 #£«¥Feb 
Bathurst Power A......-. *| 1734) 17 18 600} 17% Febj 20% Ja | Westons (Geo) pe egy 17%} 17 174%| 1,095] 17% Feb; 18% Jan 
wo on own n neo een e-- *]------| 7 74 150} 7% Janj 8% Feb New preferred -_...100} 102 | 102 104 25' 102 ~=©Febi 106% Jan 
Beatty Brothers_.....-.-. * 18%] 17% 19 115} 15 Jan} 21% Jan; oN a 
ee 100! _ ....- 107 107 10' 104 — Jani 107 __—s Jan co ate 
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Toronto Stock Exchange Toronto Stock Exchange—Mining Section 
Friday| Sales Friday Sales 
— Week's Range aa Range Since Jan, 1 1937 Last ue}: Range wf Range Since Jan. 1, 1937 
of Prices eek Sale Prices 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Winnipeg Electric A..... ° 6% 6% 7% 819 4% Jan; 10 Jan | Central Porcupine. -...... 1 29¢ 22c 34c)129,007 22c Feb 43c Jan 
dh deadboctnnadene Ee 7 7 75| 4% Jan} 10 $=jJan | Chemical Researoh......*| 1.20) 1.05 1.30) 11,7 1.00 Feb) 1.44 Jan 
Winnipeg Elec pref ..100| 36 360 36 5| 31 £Jan| 44 Jan | Chromium Mining...... *| 1.08) 1.02 1.28) 56,382) 1.00 Feb) 1.47 Jan 
Wood (Alex & Jas) pref. 100) ....-.-. 65 65 5| 53 Jan| 75 Feb | Clericy Consolidated... ...* aac 7¢ 8c} 18,525) 6c Jan 9c Feb 
Zimmerknit._.......... _, Oe 6% 6% 40} 56% Jan| 63% Feb ; Commonweath + 6 65c 67c} 9,325) 24c Jan) 95e Feb 
Banks— Comiagas....ccccce .----5| 3.20) 3.20 3.30) 1,100} 3.20 Feb| 3.50 Jan 
OMBRGR . « o cvceusccece: 50 l4| 57% 58% 101} 57% Jan} 60 Jan ie neahnenmmnmd *| 1.90; 1.80 1.90) 2,761) 1.79 Feb) 2.14 Jan 
Commerce ..........- 100} 197 197 203 249 Jan| 210 Jan | Consol Chibougamau....1 1.86} 1.84 1.99] 29,725) 1.84 Feb 2.68 Feb 
Dominion. ........... 100} ...... 235 242 22) 234 Jan Jan | Darxwater Mines Ltd... .-. 2.35, 2.30 2.65) 21, 2.30 Febj| 2.05 Jan 
Dis. 2c ceccsecoes 100; 249 245 249 32] 235 Jan| 251% Jan | Dome Mines........... 49 47% 4934) 5,105) 47% Febj 51 Jan 
Montreal. .........-. + <RLaee 232% 240 69] 221 Jan| 245 Feb minion Explorers... .. 1} 8%e 8c 10c} 55,875} 7c Jan} 15ce Jan 
Nova Scotia.......... 100} 329 | 320 329 14] 312 Jan| 340 Feb | Do Leesan éa 97¢ 79¢e 1.02)104,567; 40c Jan} 1.22 Feb 
SR 100} 223 | 220 225 142} 200 Jan| 226 Jan | Eastern MalarticGoldM.1;} 1.71; 1.71 1.88) 72,000) 1.20 Jan| 205 Jan 
SD, inaiins Gtinwee nails 270 270 65| 260 Jan| 270 Jan | Eldorado............... 1} 2.50) 2.45 2.60) 17,900; 2.32 Jan} 2.70 Feb 
Loan and Trust— Falconbridge ........... * 2c} 11% c 12%e 10 Feb| 12% Feb 
Canada Permanent....100) 152 152 156 77| 145 Jan} 156 Feb | Federal-Kirkland........ | 33c c}132,675|20%e Jan} 54c Jan 
Huron & Erie........ 80 73) 72 Jan} 90 Feb | Foundation Petroleum Ltd) 74c 70c 89c} 64,050 6lc Feb| 125 Feb 
EE at 14% 14% 31; 11 Jan} 14% Feb Gold Mines Ltd. 1.25; 1.20 1.29) 24,885) 1.15 Jan 1.58 Feb 
Landed Banking... .... i atimeod 67 70 17; 55 Jan| 70 Feb | Glepora Gold... 1 2 24c} 57,600 22c Feb| 30c Jan 
National Trust. ....... 201 209 55| 201 Feb| 212 Jan | God’s Lake. . aol 8lc 80c 84c} 26,315 80c Feb 1.02 Jan 
Real &state Loan......100)....-- 50 58 15| 40 Feb| 58 Feb | Golconda Lead..........1) 19%c 19c 30c/107,800 10c Jan 30c Feb 
Toronto General Trust.1G0)}_....-. 100 104 77| 100 Feb} 110 Jan Idale . . .) 38c 35c 41c} 36,800 35e Febi 49¢ Jan 
Toronto Mortgage. - - - - - ae 125 126 4' 125 Feb' 126 #£=¥Feb | Gold Bolt............ 50c| 23c) 17¢ 23c) 5,000) 10c¢ Jan} 23¢ Jan 
ee ee ee ee 
uet 1 . an Feb 
Toronto Stock Exchange—Curb Section Granads Gold..-....... i] 87e| | 37e 450| 81.512/23%¢ Jan] 570 Feb 
Gs nan dbdddbdbon * c c . 7e Jan} 1 Jan 
Feb. 20 to Feb. 26, both inclusive, compiled from official sales lists ie , 26e 23c 30c\110°850 at. a 4a. So 
| Friday} Sales Grull-Wihksne.......... 1 15¢ 12c 18c} 3,500) 12¢ Jan 18c Feb 
Last |Week’'s Range| for | Range Since Jan. 1, 1937 | Gunnar Gold........... 1} 1.01} 1.00 1.08) 25,125; 1.00 Feo} 1.25 Jan 
Sale of Prices Week Halcrow-Swayze........ il 4%e 4c 4%c| 5,400] 3c Jan 7c 6Jan 
Stocks— Par| Price |Lew Htgh| Shares Low Htgh Hard Rock... . 1 2.32} 2.10 2.55) 79,140) 2.10 Feb| 3.44 Jan 
Harker Gold _1|. 24¢ 24c 28c| 82,360) 15¢ Jani 35¢ #£=Jan 
Biltmore Hats. ......-..-. *| 16%] 15% 16%] 1,890) 13% Jan} 16% Feb | Highwood Sarcee........ . 73¢ 6le 80c} 49,080) 15¢ Jan} 80c¢ Feb 
ON POTEET 100} 55 50 55 15) 45 Jan| 55 Feb | Holiinger Cons..........5) 15 14% 15%%/ 11,395) 13% Jan] 15% Jan 
DE i+ tuticasanéeod ee 9 9% 150 7% Jan| 12 Jan | H er BR t 67c| 6644c 75c| 32,810) 55¢ Feb} 87e Jan 
Canada Bud__........-.. Pda dibinis 8% 9% 215 8% Jan} 10 Jan | Howey Gold. ........... 1 60c 56c 60c} 26,585) 56c¢ Feb] 72c Jan 
Canada Malting........ *| 37%| 36% 38 872| 34 Jan| 38% Feb | IntlhM CMs cnwanées 17 17 18 1,185) 15% Feb) 19% Jan 
Canada Vinegars. ... .._- *| 20 21 185} 18% Jan} 21 Jan | Jellicoe Gold Mines_..... 1} 1.67; 1.50 1,80/112,161) 1.50 Febj 2.15 Feb 
Canadian Wire Box A....*/_.__-- 23% 23% 235| 23 Jan} 25 Jan 4 J M Consolidated....... 1] 4244c| 424gc 47c) 6G, 424 Feb| 59c¢ Feb 
Canadian Marconi... .-..-. 2% 24| 2,755) 1.60 Jan 3% Jan | Kirk Hudson Bay....... 1} 2.20} 2.20 2.3 190 Jan| 2 Feb 
Consolidated Press... ...*|...... 19 19 12% Jan} 19 Feb | Kirkland-Lake.........- 1} 1.06 90c 1.09/102,410 90c Feb| 1.35 Jan 
Corrugated Box pref... 100}... ..- 94 94 10! 89 Jan} 94 #°Feb | Laguna Gold Mines. ..... 1.04; 1.00 1.0 ,150; 90ce Jan{| 1.10 Feb 
DeHaviland........... *| 21 19 22% 1,666; 15 Feb| 22% Feb | LakeShore... iieetneten te 1.03 1.00 1.05) 16,500) 56% Jan} 59% Jan 
Preferred........... Diiisadwe 75 75 10} 67 Jan} 82 Feb | Lamaque-Contact--...... 1} 58%| 57% 58! 4,057) 14¢ Jan| 28¢ Feb 
Disher Steel pref... ...--. _ Wes 17 17 5| 15% Jan] 17 Feb | Lapa-Cadillac Gold...... 1) 17¢ 17¢c 184%c| 49,150 97c Feb) 1.33 Jan 
Dominion Bridge -....-.- *| 55%! 54% 56 840} 54% Jan) 57% Jan | Lava Cap Gold......... 1 95c 86ce 95c) 21,145 79c Feb| 95c Feb 
Dom Foundry & St... --- *| 121 121 121 25; 90 Jan} 121 Feb | Lebel Oro... .. 1} 25%c 25c 27c] 99,160/18%e Jan| 30c Jan 
Dominion Tar-.-.-.--..-.-.-- _ 16 16%4 450} 16 Feb| 17% Feb | Lee Gold Mines......... 1} 5ic| 54e 6c} 19,600} 54%e Jan| 7%e Jan 
Preferred.......-... RE 112 116 130] 109 Jan| 116 Jan | Leitch Gold_........ nail. nn 96c 1.08) 32,875 96c Febj| 1.35 Feb 
Hamilton Bridge........ *| 14% 14% 15% 515; 12% Jan| 17 Jan | Little Long Lac......... * 7.20 7.05 7.50) 5,712 7.05 Jan 8.40 Jan 
7 EE *| 1.10} 1.00 1.05 525} 60c Jan 1% Jan | Lowery Petroleum...... . 76¢ 7 8le| 7 37c Jan Feb 
OS See _ STEN 14 14 20} 12 Jan| 14 Feb | Macassa Mines.....___. 7.95| 7.40 8.05) 33,040| 7.30 Jan} 8 Jan 
Humberstone. ........-.- __ ee 2 2 20} 32 Feb| 32% Feb{M a os; 2 2.00 3.00)154,647 Feb| 4.85 Jan 
Int Metal Indust.......- *| 153%) 15% 16% 871} 15% Feb| 18% Jan | Manitoba & Eastern..-_.. 9%ec| B9%He 12c/326,100| 9%e Feb 16c Feb 
Preferred.........-- ie 96 97 551 90% Jan/| 100 Jan | Maralgo Mines.__...__._- 32c 26ce 33c/129,675 26c Feb 33e Feb 
I i ee 6 6 10 4% Jan 6 Jan | May Spiers Gold Mines.._| 25%4c 25¢ 27c} 40,000' 25¢ Jan) 44c #+£Jan 
Mercury Mills pref....100/...--- 255 28 140} 23 Jan| 32 Jan | McIntyre Porcupine... 5} 41 40% 41%) 3,155, 38¢ Jani42%e Jan 
Montreal Lt Ht & Poweons| 32%/ 32 3446 1,540; 32 Feb| 37% Jan | McKenzie Red Lake..... 1 1.82 1.70 1.85) 58,400 1.70 Feb| 2.03 Jan 
Nationa! Steel Car... -.- 4 53% 54 470| 50% Feb| 57% Jan | McMillan Gold........- 1} 104%c| 9%e 1444c/254,150) 9%e Febjlg9%e Jan 
North Star pref........- ie 2 214 125 Jan 4 Jan | McVittie-Graham..-..... 1} 464¢e 30c 57c\|793,137| 17¢ Jan 57e Feb 
Robt Simpson pref. ....100}]....-.- 120 120 20] 118 Jan| 122 Feb cWatters_ ee eee 80c 83ce} 23,055 80c Febj 1.18 Jan 
Rogers Majestic Corp Ltd* 7% 7 8% 695 7 Jan s Jan | Merland Oil............ * 28ce 26c 32c} 33,250; 12¢ Jan 3 Feb 
SS SE aaa * 30% 34 835| 29% Jan) 34 Feb | M | RRA s| 4.65) 4.40 5.00) 41,885) 3.25 Jan}; 5.00 Feb 
Standard Paving. ......- . 6% . 8 2,120 5% Feb Jan | Minto Gold..........-- * 21c 2le 22%cj 2, 20c Jan 29e Feb 
Supersilk pref........ eae 80 80 10} 80 Feb} 80 3 SS ne «es 83c 90c} 3,950) 45c¢ Jan} 1.15 Feb 
Super Petroleum ord....*| 35%] 35 36 180; 33 Jan}; 37 Feb | Moneta-Porcupine .. ~~... i 1.76 1.65 1.80} 41,700 1.55 Jan 1.95 Feb 
Super Petrol com........*| 34 34 36 30; 33K Jan; 36 Feb | Morris-Kirkland........ 1| 654%e 65c 68c} 15,100} 64¢ #£=Jan 
Thayers com .........-- _ en 2 2 117 1% Jan 2 Feb | Murphy Mines......-.-. 1 7c| 634c 8c} 94,400} 4%c Jan 10e¢ Feb 
Gy GE ae 22 22 100; 19 Jan| 25 Feb | Naybob Gold .........- * 75¢c 75e 85c} 29,000 65c Jan 105. Feb 
Toronto Elevators....... *| 42 38% 42 970} 37 Jan| 42 Feb | Newbec Mines.......... > 9c} Tie 12c!295,000 4c Jan 12c Feb 
Toronto Elevators pref_100}_.__--. 115 117 124] 110 Jan} 118 Jan | New Golden Rose... ... 1; 1.34) 1.27 1.40, 8,500) 1.16 Jan) 1.49 Jan 
Toronto Elev new pref... 50/....-- 51% 51% 40; 51% Jan) 52 Jae 5 PN. ccccccoccecces 6| 3.00} 2.80 3.05) 3,045) 2.68 Jan| 3.60 Feb 
United Fuel pref__.... ES 56 58 220} 51% Jan} 62% Jan | Noranda..-............-. *| 7834| 7834 83 ,042| 73% Jan) 83 Feb 
Walkerville Brew__._...- eT 2% 2% 100; 2% Jan 3% Jan | Norgold Mines Ltd... -. 1 llc 10c 12c) 16,700} 8%e Jan) 16%e Jen 
Waterloo Mfg- - sali 4% 3% 5 6,750 2% Feb 5 Feb | Northern Canada M x sa 74c 76c| 12,650/72%e Jan an 
4 _ Saga 9.50 9.15 10%} 12,34 8.75 Jan| 13.25 Jan 
Olga Oil & Gas New..... * 8c 8c 9c} 19,300 6c Jan; 12c Jan 
Omega Gold... 1 1.07 88e 1.19/179,927| 72e Jan 1.28 Jan 
9 Okalta Gold... *| 3.20} 2.60 3.45) 22,935) 2.00 Feb| 4.10 Feb 
Oroplata Mining.......-. *| 2.00} 2.00 2.15) 20,900; 2.00 Feb] 2.15 Feb 
ad ad Pacalta Olis..........-- *| 32c| 3le 37e] 71,000); 13c Jan| 4334 Feb 
eg per ee Pomeur Sorgen "| "s] “ise “age Sees] Sv? FS? oe 
es Ltd... Cc . e Fe 
11 KING ST. W. WaAverley 7881 TORONTO Pauiore Gola Mines......- 36c| 32c 39c] 32,700} 30c Jan| 46c Jan 
OFFICES Paymaster Consolidated..1| 98c| 98c 1.05/113,188} 98¢ Feb| 138 Jan 
i ieee Cobelt MEMBERS Perron Gold............1| 2.00 1.85 2 10 3,160 1.85 Feb] 2.50 Jan 
Montreal Noranda The Toronto Stock Exchange 8 oo gang 5 tn acme « : ate “gh 8 5B 40°78 3 A — ee a 
Ottawa Sudbury Winnipeg Grain Exchange ace y: , ’ , 13° : 
Pioneer Gold... .......-- 6.00} 5.70 6.25) 13,090) 5.50 Febi 6.85 Feb 
Hamilton Kirkland Lake Montreal Curb Market 1 2 20] 6 
i Powell-Rouyn Gold.....-.- 2.16 90 2. 5,350; 1.55 Jap} 2.20 Feb 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Premier Gold... i 3.85| 3.75 4.00 3.75 Feb| 4.50 Jan 
oe Sane Bourlamaque Chicago Board of Trade Preston (new).......... *}| 1.32} 1.31 1.35) 14,250) 1.29 Jan 1.47 Jan 
= Prospectors Airways... .- Rein. 1.20 1.20 1.10 Feb] 1.55 Jan 
Se ee 
ne a PRET _ pe Cc Cc P an an 
| Toronto Stock Exchange—Mining Section | Reac-authier..-~=-->27- 1] 6.00] 5.85 6.30) 7.275] 5.00 Jan] 6.85 Feb 
Feb, 20 to Feb. 26, both inclusive, compiled from official sales lists a a ake aun y Shore....*| 1.25) 1.20 1.35 142.900} 1.18 ~ ae Pep 
Friday Sales Sh iataene encee-]} 1.20} 1.18 1,22) 11,350) 1.18 Febj 1.35 Jan 
| Last |Week’s Range| for | Range Since Jan. 1, 1937 | Roche-Long Lac...-....- 1} 35c] 30c¢ 37}4c} 91,900 Febj48%0 Feb 
tocks— Pris \Lon ih a ~ po ait ao 2 08 vo 2 10 17'275 Tor Feb 940 te 
Ss Price |Low High| Shares Low High | San Antonio............ , . ’ . ‘ an 
ed - ma Router HR TEE . — ri; Cc oo rer Py: Jan a Feb 
Aome Gas & Oil........ *| 16c| 1534c 164c/] 34,313] 14¢e Jan} 20c Jan | Sheep Creek... 50c c Cc , c Jan 
pS ltt asa 1 Becta 8c 9c! 16,400} 6%e Janil0Ke Jan | Sherritt-Gordon ..1| 3.65) 3.50 3.95)168,968| 2.90 Jan} 3.90 Feb 
Ajax Ol] & Gas. ....-....l]..--..-. 48c 48c 900; 42c Jan} 57c Jan e ..1| 5.85) 5.40 6.00} 30,409} 5.00 Jan| 6.65 Jan 
Alberta Pacific Consol...1}]...-.-.- 3c 4c] 25,400 70c Feb 95c Feb | Sladen Malartic......... 1 1.98} 1.90 2.10) 36,750) 1.90 Jan| 2.49 Jan 
Alexandria Gold. ....... 1} 8.00] 7.75 8.00] 4,013] 3K%c Jan) 4%c Jan | Slave Lake Gold......... 1} 2.40} 2.40 2.50 900} 2.40 Febj 2.50 Feb 
Anglo Huronian......... * 1.16 1.13 1.19] 17,082} 6.50 Jan} 8.75 Feb | South Tiblemont.-....... . 4c 4c 4\4c| 25,500} 34%e Janl 5kKe Jan 
Argosy Gold Mines...... * 98c 96c 1.05] 25.780| 1.12 Jan| 1.42 Feb | Southwest Petroleum....*| 1.59) 1.50 1.75) 4,316) 62c Jan} 2 Feb 
i ca 1 12¢ 12c 13c| 33,767] 85ce Jan] 1.15 Feb | Spooner Oils Ltd..-...-. 90c/ -.---- 66c 66c 00; 66c Febj 66c Feb 
Ashley Gold............ 1] 15Ke 15c 17¢}152,850| 9%ce Jan| 25c Feb | Stadacona-Rouyn..-.-.-..- *| 1.77} 1.58 1.81/131,905)90}%c Jan} 1.81 Feb 
Astoria-Rouyn.......... 1 1.70 1.62 1.89/278,050/] 9c Jan 250 Feb | 8t. Anthony Gold....... 1 25c 22c 27c} 85,110}; 2le Jan| 32c Jan 
oe *| 70ci 70c 85c| 11,490] 1.43 Jan| 1.83 Jan ury w--------*| 6.40} 6.00 6.90) 41,260) 5 Feb| 6.90 Feb 
Bagamac (new) ........-- 30c 30c 36c} 45,233 24c Feb 36c Feb | Sudbury Contact........ 1 33c 27c¢ 33c] 25,850 27ce Febi40Kic Jan 
Bankfield Cons Ltd...... SA 1.20 1.40] 37,290} 1.20 Feb} 1.85 Jan | Sullivan Consolidated....1 1.88 1.80 1.90] 17,681 Febi 3.25 Jan 
i ME SIE * 49c 47c 65c/408,225) 25c Jan} 65c Feb | Sylvanite Tp chéeeoese 1} 4.15} 4.00 4.30) 19,555) 3.75 Janj| 4.80 
Beattie Gold Mines...... * 1,44 1.40 1.50 ; 30 Jan| 1.75 Feb TE l 2c 22c¢ 41,812} 17e Jan] 280 Feb/ 
Bidgooe Kirk........... 1| 1.42} 1.40 1.51] 42,766] 1.33 Jan| 1.70 Jan | Teck-Hughes Gold...... *| 5.95) 5.80 5.95) 11,6 5.35 Jan| 6.00 Jan 
Big Missouri...._...... 1 63cl 63c 72c/146, 58c Jan| 72c ‘Feb | Texas-Canadian......... 2.00; 2.00 2.10) 13,250; 2.00 Jan} 2.35 Jan 
Bobjo Mines......_...- 1 23ci| 22c 24c| 78,968) 19¢ Jan} 2 Jan | Toburn Gold...........1/------ 3.35 3.75) 1,565) 3.35 Feb] 465 Jan 
Bralorne Mines... ...... 9.001 8.50 9.00] 7,285) 7.90 Jan} 9.00 Feb | Towagamac Exploration .1 1.80} 1.65 2.00} 75,925) 1.30 Jan} 2.00 Feb 
British Dominion Oll.... 1 8 70c 82c| 6,850} 25¢ Janj 1.10 Feb | Treadwell-Yukon-.-.-.... 2.05} 80c 2.60) 26,435) 65¢ Jan} 2.60 Feb 
Buffalo Ankerite........ 11%} 11% 12 2,985; Ill Jan} 124% Feb | United Oils Ltd.-....... * 64c 59e 70c)100,475 50c Feb 70c Feb 
Buffalo Canadian... --... *| 5i%cl bie 5Ke 101 50 Jan| 6%c Jan | Ventures...-............ *| 3.10} 3.00 3.30)121,715| 2.70 Febj| 3.30 Feb 
Bunker Hill._......_...- We, a 16c 17c| 2,100)12%e Jan} 230 Feb | Walte Amulet........-.-. *| 4.00) 3.90 4.65 860; 3.05 Jan} 4.65 Feb 
Calgary & Edmonton....*| 4.90] 4.80 5.50] 29,665) 2.60 Jan| 6.55 Feb | Wayside Consolidated .50c 6c Sige 6c} 33, 4%c Jan| 7c Feb 
Calmont Oils. .......... 1} 1.42] 1.25 1.45] 30,741] 42c Jan] 1.65c Feb | White Eagle........... . 3%ec 4c] 13,550} 34e Jan| 5e Jan 
Canadian-Malartic . -_*| 200] 1.90 2.09) 15,297] 1.80 Jan| 2.30 Feb | Wiltsey-Coghlan_....... 1} 15%e l3c §=617¢e} 85,000} 5e Jan 17¢ Feb 
ny Seen ie atcwe 1.50 1.61] 1,250) 1.50 Feb} 1.75 Jan | Wood-Cadillac Mines....* 68c 6lc 68c} 48,600 45c Jan 77¢ Feb 
Castle Trethewey....-... 1 1.48] 1.48 1.55) 19,627) 1.46 Jan} 1.66 Jan | Wright-Hargreaves.-..... *| 7.80} 7.75 7.90)180,085| 7.55 Jan} 8.10 Jan 
Central-Patricia......... l 4.80! 4.35 4.90! 29,540' 420 Jan' 5.25 Feb Ymir Yankee Girl.....-. * 40c 39c 43c| 10,250' 34e #=Jan 52c Feb 
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New York City Bonds New York Trust Companies 
Par, Bid Par, Bid , Aak 
Btd Ask Bid | Ask 
43348 July 11975 103% |10434|la4.4e Apr 11966.......- 117 3411180 | Benen Comm Teatene. te cas laes liane + Br teal Rte 
a3ige May 11054.....-.-| 1064}1074||a4348 Apr 15 1972.......- 118%|120%4 | Bonkers -.-10} 7934] 8134||Guaranty. --100| 378 |383 
ie ta... | 106141107 {ladies Feb 15 1976... 1198¢|i213¢ | Bank of Sictily.----.- --20/ 10, | 12 = 10] 1834] 19% 
8 -“eeaeeee & we a pnanaaanl Le 6 a COC Se ee Bee 
a3ige Jan 151976_------- 106%4|107%4||a4\s Jan 11977........ 190 [1808s | penn Come .------- sail asi labs kamen a | a 
sen nyt sof------| raystaniaieigs Mart aen-==---—| 1a8tat | Cot esocer oo 
ay 1 1¥O/......-.- 8Mar 1 l¥Si........ 
a4s Nov 11958 ------- 113 |113%||a4548 May 1 & Nov 1 1967] 119 120 | Central Hanover----...20) 100 197 ti emgage ie a 
a4 May 115 .....-.-/ 113 {114 |\a4¥4s Mar 11963...... 120 4/121 Clinton Trust a 100 05 |iNew York............ 25| 152 1155 
a4se May 11977..-..-.-.-.-/| 116 /117%4j|a44s June 11965.......- | 121 {122 Chad i......... 8%] 201%||Title Guarantee & Tr... 17%| 18% 
St Say 1 19g0---=---| Hoyt fotde Das ub t9PL-—--—-] Hn%)tgg | Sautnantal Beak ao] 10K) 1K Ondaeraiy = nnnn-- 10,88 [10 
N — les Dec 15 1971...-...-. “an 060Cleen” 8 ee eee Sh 
atiee Mar 11962........ 116 ize a4igs Dec 11979........ 124 |126 | Com Exch Bk & Tr----- 21 73 United States... ------ 100°2100_°2150 
a4\e Mar 11064.......- 117/118 
Chicago Bank Stocks 
New York State Bonds Par| Bid | Ask Par| Bid | Ask 
American National Bank & First National... ...... 379 {384 
Bid | Ask Bid Ask Ten cummancanesut 280 ...|| Harris Trust & Savings.1 535 {1555 
Ss 1974...... : S| 177 |181 
3s 1981.....-.-. b2.80)less 1|| 46 a 1940 to 1949.| 82.00) —.. Trust..........- 33 1 
Canal & _ Highway provement— satiate 
6e Jan & Mar 1946 to '71/b2.90 na a to har & Boe 1958 to °67| 122 Ke 
Highway Imp 4s °63) 130 ...||Canal ee faa ok 122 meth 
genet ine Stevceetaaal Ht | classe Sitiadt eal He 
Imp 8 ...'|Barge s Jan Mic 
Hartford Insurance Stocks 
Port of New York Authority Bonds BOUGHT — SOLD <= QUOTED 
Bid , Ask Bid , Ask & C 
“= rien P. Saari 1975.| 108%|109% a = ars] 3 05 44/106 % PUTNAM 0. 
ar -| 1084%)/109%}| 1939-63........-. 105 4} 1 tock Excha 
Gen & ref 24 ser 8%s '65| 10434/1051<||Inland T 4i{s ser D ~. rg ys York S “— TrO 
Gen & ref 3d ser 34s 76) 102%4|103%|| 1937-1941___.___.- 00.75| 2.00 6 CENTRAL R AR RD 
Gen & ref 4th ser 38.1976| 994/100 5 Weegee: 111%/}113 Tel. 5-0151 A. T. T. Teletype — Hartford 35 
olland Tunnel 448 ser E 
George Washington Bridge 1937-1941......... b0.50} 2.00 
4i4 ser B 1940-53._.M4&N' 110 '112 1049-1960......... M&S’ 111%'113 
Insurance Companies 
United States Insular Bonds pee rr eg 
Aetna Casualty & Suret 710 ee Clee i 5} 38 
Phillippine Government— | Std | Ask Bid | Ask | aetna 7... lidliannt "i 10| 52 | 54 ||Home Fire Security... _. 10 _- “7h, 
2 eens ecencceeee 100 |10134||Honolulu 5s. ..........-.| 43.50) 3.00 | aetna Life............10| 33%] 35%||Homestead Fire.......10|} 20%| 22% 
4448 Oct 1959....-..-.-. 108 |109%||U S Panama 3s June 11961) 119 /121 Agricultural. .......... 25) 89 9} ||Importers & Exporters...5| 6 8% 
4448 July 1952....-..-.- 108 |109}4||Govt of Puerto Rico— American Alliance... ... 10| 24%] 26%||Ins Co of North Amer..10| 70 | 72 
6s April 1955....-.-.- 101 /|103 448 July 1958. ....-.-- a3.75| 3.50 | american Equitable. -_.- 5| 41%) 44%||Knickerbocker........_. 5| 18%] 20% 
Se Feb 1952....-.-.-..- 111 |114 5s July 1948........... 111 {112% can Home....... 10| 15 17. ||Lincoln Fire......_.... 5 4%1 5% 
548 Aug 1941-.....-- 113 }4)115}4||U 8 conversion 3s 1946...-) 11134)113 American ot Newark...2}4| 14}4| 16 ||Maryland Casualty .....1) 8 8 34 
Hawali 48 Oct 1956... 16 ‘118 Conversion 38 1947..... 1124'113%4 | American Reinsurance.10| 84 88 Mass Bonding & Ins 1236 68%i 71% 
Ament Saceye a8) al gitar a anaePcNewis| 134] 34 
can Diieastil erc ew’k5| 13%/ 15% 
Federal Land Bank Bonds Automobile..........- 10) 34%| 36%||National Casualty... - 10} 20%] 22% 
Baltimore Amer... .... 8%| 931) National Fire.......... 0} 67%) 69% 
Bid Ask Bid | Ask Bankers & Shippers --..25 105 4/109 National Liberty .......-. 2; 10 11% 
3s 1955 opt 1945_.-.--. J&3J|} 10224/103  ||4s 1957 opt 1937....M&N/ 102%%4|102% | Boston......-.......-. 100} 692 {702 ||National Union Fire....20) 133 [136% 
3s 1956 opt 1946___-- J&J| 102341103 ||4s 1958 opt 1938_...M&N/ 103%4|104% | Camden Fire........-.-.- 5} 2134) 23%||New Amsterdam Cas....2) 17 | 18% 
88 1956 opt 1946.._..M&N/ 102%4/103 /||4i4s 1957 opt. 1937..M&N/ 100%/101% | Carolina..........-.... 10] 28}4| 30 ||New Brunswick Fire....10| 3734) 39% 
3s 1955 opt 1945..M&N| 104 /|10414||/448 1958 opt 1938..M&N| 105}4/106 City of New York_..... 10} 29%| 30%||New Hampshire Fire...10) 46 | 47% 
48 1946 opt 1944... _- J&J\ 110%|111% Connecticut Gen Life...10) 4354) 44%4|| New Jersey..........- 20} 52 | 54% 
Continental Casualty....5| 30%} 32%|| New York Fire.........- 2| 244i 27% 
Eagle Fire........... 2 5 6 TAREE 12.50} 97/101 
Employers Re-Insuracce 10 one ts, a River aoe se eel 50} 28%}| 29% 
a . \44|| Northwestern National.25| 133 (136 
Joint Stock Land Bank Bonds DE cciunutiinacns 0| 44%| 47%||Pacific Fire........... 5| 19634|140% 
Fidelity & Dep of Md__.20}) 12744|131 ||/Phoenix.............. 0} 93 | 97 
Bid | Ask Bid . Ask Fire Assn of PhiladelphialO0} 80 82 ||Preferred Accident... -_-_-. 5} 22%! 24 
pS CERES aa S 100 Sa ME 92 95 Firemen's of Newark - .... 5} 13%<| 14%||Providence- Washington. . 39%; 41 
} a SRR GNRRINDE 100 i A 100 _.. | Fireman’s Fd of San a 2 94 ||Reinsurance Corp (N pid 9 10 
Burlington 58..........-- 55 | 65 | Maryland-Virginia 56... .. 100 ... | Franklin Fire..........- 31%| 33%4||/Republic (Texas)..-.... 26 4| 28 
California S8........----. 100 ...||Mississippi-Tennessee 58_.| 100 __. | General Reinsurance ats 44 ee RR eeree i3 14% 
Gees G8... .ceccccces- {7%| 8%|| New York 5e............ 9914/100 &% | Georgia Home-...-.....-. 29 | 31 ||St Paul Fire & Marine..25| 21344|218% 
NR RRR 100 02 North Carolina S5e_._...._. 100 /101 Glens Falis Fire......... *s 46 48 Seaboard Fire & Marine..5| 13 16 
IE RRR a 8914| 911%4||Ohio-Pennsylvania 56... .. 9914)100% | Globe & Republic......- 5} 23%] 25% Surety....... 10} 33%) 35% 
Oregon-Washington 5e....| 64 | 68 Globe & Rutgers Fire...15| 73 | 76 ||Security New Haven...10| 37 | 38% 
First Carolinas 68 ---.-....- 95 | 98 ||Pacific Coast of Portland 5s} 100 [101 2d preferred -.......- 15) 8934) 93 ||Southern Fire..-......- 0} 29 1 
First of Fort Wayne 4s..| 100 {101 Pacific Coast of Los Ang 58 ees ye otte reat, American......... 28%| 30% ||Springfield Fire & Mar..25| 12944|130% 
First of Montgomery 5s...| 92 | 94 /||Pac Coast of Salt Lake 5s__| 100 ... | Great Amer Indemnity...1; 834| 9% |/Stuyvesant............. 5| 9 10 
First of New Orleans 5s...| 9634| 98%/|Pac Coast of San Fran 5e_.| 100 ... | Halifax Fire.........- 10] 224) 23% /|Sun h. Assurance....100) 775 (825 
First Texas of Houston Ss.| 9814/100)4/||Pennsylvania 56.__..._.-. 100 coe 7 SenUE? DMOadccenccss 10; 38 40 jiTravelers............ 1 520 |530 
First Trust of Chicago 44s} 100 tae Rages Ga 1094/110% BIB.. .cccccescese 10; 30 | 32 ||US ‘Fidelity & Guar C8 26 27% 
Fletcher 34s....--.------ 100/102 ||Potomac 5a__..._.....-. 100 _.. | Hartford Fire.......... 10} 72%] 74% 1/0 S Fire............... 57\%| 59% 
Fremont io CGR HOS PROBE 74 80 I f28 30 Hartford Steam Boiler..10; 64%) 66%4|/U S Guarantee_..__... iD 65 69 
Greenbrier S6_.....-..-..-- 100 ..-|/San Antonio S56. ......... 100 PS gee eee ms Meee IEE 2.50' 36 38 
Greensboro 56. .......--- = _— ee tray 6 weeny pa ns 4 
Illinois Midwest 5e_.....- uthern esota 5a... . 
Illinois of Monticello 4}4s.| 9934/101 ||Tennessee 58__.......... 100 oo Sur e Guaranteed Mort age Bonds and Debentures 
Iowa of Sioux City 444s_..| 97354/100 /||Union of Detroit 56......-. 9914|100% ty g g 
Kentucky of Lexington 5s_| 100 ye arolina 56_..... 100 aid 
Oe a 97 100 ‘Virginian 5e............. 100 eco Bia | Ask Bid | Ask 
Allied Mtge Cos ine 0 Nat Union Mtge Corp— 
es 2-58...... 2-68 58 BaF 
Joint Stock Land Bank Stocks Arundel Bond Corp 2-68 '53 =" 2 
Arundel Deb Corp 2-6s '53 
Par, Bid | Ask Bid , Ask | Associated Mtge Inc— 79 ae 
SE RIND EE. 100: 835 | @ iiZimeoin...........-..- 100} 4 7 Debenture 2-66. . . . 1953 
ia A GR TOR 100} 40 | 45 ||New York...-...-..... 100} 12 | 16 Cont’l Inv Bd Corp 2-58 '53 4844). 50% 
ARO Re ES. 100} 75 | 80 ||North Carolina.......100] 28 | 31 Contl InvDeb Corp 2-68'53 4814) 50% 
RASA." 100} 12 | 14 |/Pennsylvania......... 100} 14 | 18 Empire Properties Corp-. - 
Des Moines.......... 100} 70 | 75 ||Potomac............. 100} 47 | 52 9-58...20- 0c econ 1945 484] 50% 
First Carolinas........ 100} 4 | 10 |{/San Antonio.......... 100} 55 | 58 Interstate Deb Corp 2-58’55 
Si Se IES 100} 1 3 Virginia peiadhemeses =s pe a a Bond Co of — _ 
irginia-Carolina _...- 100: 45 ' 650 | _Ine2-5s........... ie 
Nat ‘Bondholders yeh re 
Funding es 484) 50% 
Federal Intermediate Credit Bank Debentures | Nat Cons Ba Corp 2-5s ’ 
Nat Deben Corp 2-68. 1953 eb 2-68 1953} 4834) 50% 
Unified Deben Corp 58 °55|) 40 | 42 
| Bid | Ask | Bia | Ask 
FIC 1s...Mar 15 1937/0 .40%( ...||FIC1%s.-.Aug 16 1937|b.65%/] —-.. 
BiShge-—saby 16 tear aoe| ---|IpiSigh----o% 8 tees aoe| = i 
8...MA&ay () eee Beese ¢ 4) eee 
FUL C 1i4s---June 15 1987/0 56%) °--||F 10 14e.--Now 15 1987) 80%) |=. Telephone and Telegraph Stocks 
Lila eed 5.20 s ene 
FIC 1s...July 15 1937 Z % a rey a a 
Am Dist Teleg (N J) com.*| 12634|12734||New York Mutual Tel_100} 25 | 28 
pall Tle of Ganada-“10| 181 [108 [Puc ant neataces *ael "stl 00% 
ep o o¢ ac ee ge 
New York Bank Stocks Bell Telep of Pa pref..100| 123 {125 ||Peninsular Telephone com*| 2934] 3034 
Cincin & Sub Bell Telep_50/ 9434! 97 Pref Beds odie 00} 11044/113% 
Par| Bid | Ask Par| Bid , Ask Cuban Telep 7% pref..100} 50 54 
Bank of Manhattan Co.10; 38 | 40 /|/Merchants Bank...... 100; 100 /115 Emp & Bay State Tel_.100| 64 ...||Roch Telep $6.50 Ist pf 100} 112 /115 
Bank of Yorktown..66 2-3) 65 70 ||National Bronx Bank...50) 50 --- | Franklin Telegraph....100| 44 47 
Bensonhurst National..50; 80 {100 National Safety Bank. 139 20}4| 2234 | Gen Tel Allied Corp $6 pt.| 101 |104 ||So & Atl Telegraph....- 25; 23 24 
CRABB... ccccccccece 3.55) 60}4| 62 }4||/Penn Exchange. .-...... 15}4| 17)4 | Int Ocean Telegraph...100| 97 ...||Sou New Engl Telep...100) 166 [168 
City (National) _..... 12}4| 57 | 59 |/Peoples National....... 50 76 oée Men States Tel & Tel_.100) 151 {154 ||S’western Bell Tel pref.100| 125 /|126% 
Saarnreme scons 100) t00 {iiss |[surune Ne Basi &75-06| <a S004 | New Saelana Tal coo] iss dd 
D> odaduboe terling Nat x t.100| 114 
First National of N Y..100/2560 (2600 ||Trade Bank. ......-- 12%| 30 | 37 Wisssasin Teep 7% B 74|11678 
Flatbush National... . 100} 37 | 42 
Kingsboro National....100! 65 eae For Footnote see page 1425. 
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Quotations on Over-the-Counter Securities—Friday Feb. 26—Continued 


Guaranteed Railroad Stocks 


Joseph Walker § Sons 

















RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Reyuu.-~- Bulietin 
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a ——~aae JOHN E. SLOANE & CO. 
120 Broadway Dealers in Tel. REctor Members New York Securtty Dealers Assoctation 
NEW YORK GUARANTEED 2.6600 41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype N'Y 1-62 
1855 














Guaranteed Railroad Stocks Railroad Bonds 











— | 









































































































































































































































(Guarantor in Parenthesis) Btd Asked ij 
| Parone | es Akron Canton & Youngstown 5348, 1945..........---------- -| 7 74 | 
Augusta Union Station ; Settee eee y 1 | 
Alabama & Vicksburg (Illinois 6.00 | 100 | 105 | Sirmingham Terminal ist 4s, 1987 . 09 10084 i 
Albany & uehana (Delaware & Hudson) ..... 100} 10.50 181 185 Boston & Albany ist 4s, April 1, 1943 bs 105 106 
Allegheny & Western (Buff Roch & Pitts)......... 100} 6.00 | 110 | 113 | Boston & Maine 3s, 1 Se a 72 
i] Beech Creek (New York ....50| 2.00 43 45 Prior lien 48, 1942. -- . 87 oe 
Boston & Albany (New York Central) -100} 8.75 142 146 Prior lien 434s, 1944........ 56 MO be 90 92 | 
Boston & Providence (New Haven)........ --100 8.50 149 154 Convertible 5s, 1940-45. ..... nalnened ood 97 
B e SPV ew eee eH OE SHEE SEF EEEEEHEE EEE EEO EOS 
Canada Southern Cow York OsntraD)-<=--2.-----100] 2.88 | 90 | 63 | eee eae ee ust oe ye 
- eoce 00 | 101 | ~.--. Chatea Ore & Iron Ist ref 4s, 1942..... euiennen 92 94 
Common 5% stamped. ....................... 100} 5.00 102 | 105 Choctaw & Memphis ist 5s, 1 La: ALTE OGL AIT i 5 at. ba +a 
Chicago Cleve Cinn & St Louis pref (N Y Central)100 5.00 98 101 Cincinnati Indianapolis & W FR ee 100 103 | 
Cleveland & Pittsburgh (Pennsylvania) -. ---50} 3.50 8844 | 91 Cleveland Terminal & Valley ist 4s, 1995............-...-.. 98% | 100% ii 
Betterman stock... — 50; 2.00 49 51 Georgia Southern & Florida Ist 5s, 1945................-..- 70% 72 
Delaware (Pennsylvania) -...............-.. 25; 2.00 47 49 Goshen & Deckertown ist m let 6346. EE ns ot ia teed ee 98 - 
oe Wayne £ Jackson Gy Y 100 Ry os Bo Great Northern 3 %s series I, 1967...................-..--.. 95% | 96% 
Lackawanna RR of oN J (Del Lack & Western) ....100 4.00 77 80 Hoboken Ferry ist 5s, 1946........ Bak 93 95% 
Michigan Central a York Central)........... 50.00 1100 1250 Kanawha & W EN Bit Career eet 102 x Riss 
Morris & Essex (Del Lack & Western) ............. 50 3.875 65% 6744 | Kansas Oklahoma & CE Sk 104% 105 
a York ya & Western (DL & peers can mB. | oo Little Rock & Hot Springs Western Ist 4s, 1939......-. acca .aan 35 
ortherrn nein 00 | 100 | 103 _ +#='#'f Long Island refunding mtge. 4s. 1949.........._____...__. 5 
wort ere, eae o. os Long Island refunding mtge. 4s, 1949 104% | 105% | 
ae age 2 ni “ e Maryland & wate BR ist 4s, 1951 Wh Sc as oe | 
Pittsburgh Bessemer & Lake Erie (U 8 Steel).....-- 50] 1.50 42 44 4 word * ghiyepktereaya nerd ae 101 |} 
Preferred....... , Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949. .......... 56 61 
Pittsburgh Fort Wayne & Chicago (Peninayivania) --i00 7.00 | 168 | 173 amber es hein. 6... 99 | 101 
Rensselaer Se neg ora ERI 6.82 108 111 New York & Hoboken Ferry general 5s, 1946. ..............- 80 82 
St. Louis Bridge ist pref (Terminal RR)-........-.-. 00; 6.00 147 151 Piedmont and Northern Ry. Ist mtge. 3%s, 1966.....---.-.-- 95 96% 
Second preferred..................--...--.-.--- 100; 3.00 73 75% I Portland RR Ist 334s, 1961 ..............................- 70 72 
United New Jersey RR & Canal a a 10:00 353 os me  ~- oe tee hey Ae i AUER. a4). = | 
aa , T NES tate A RD A ERS 
a oo & ee SE & bel ecseseos hyo anh 95 ’ Shee, 156 m we z 
alley (Delaware Lackawanna & Western) ........ CW | BW fT sccee St Clair Madison I TO i 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 84 88 ey " ‘rT RR POE atc: EIT po = 
Warren ER of NJ (Dei Lac & Western) 222227277 es ee i oe ee LO Rl enenmnenennens ee 
ee . u é SOARES ts 89 LCE 
West Jersey & Sea Shore (Pennsylvania) ........... 50 3.00 67 69 Toledo Terminal RR 4 \s, ”" ON A LLL AED TERY: 113 114 
Toronto Hamilton & Buffalo 4s, 1966................-.-.- 98% | 101 
Washington County Ry ist 34s, 1954.....................-- 73 75 
EQUIPMENT TRUST CERTIFICATES - - 
Quotations-Appraisals Upon Request MISSISSIPPI POWER & LIGHT COMPANY 
$6 CUMULATIVE PREFERRED 
Stroup & C INC. Berdell Brothers 
Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST.,N. Y. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-4146 
| Railroad Equipment Bonds 
pia | ask pia | Ask Public Utility Stocks 
Atlantic Coast Line 4}4s./ 01.50] 1.00)|Missouri Pacific 4}4s..... 03.75) 3.00 
Baltimore & Ohio 4s....| 52.75] 2.10 + b3.00} 2.00 Par| Bid | Ask Par, Bid | Ask 
nn ee eit Nene 02.25) 1.75|| &%s.......-.....----.| 03.00] 2.00 | Alabama Power $7 pref..*| 84 86 || Mississippi Power $6 pref..;| 674) 72 
Boston & Maine 4s___.. b3.00| 2.25||New Orl Tex & Mex 4s__| 03.75) 3.00 | Arkansas Pr & Lt $7 pref_*| 9334! 95)4|| $7 preferred..._....... 77 =| 81% 
| RRR Geta Bie SNR: b3.00| 2.25||New York Central 4s__.| 02.75) 2.00 | Assoc Gas & Elecorig pref*; 14 | 16 ||Mississippi P & L $6 yr 82 
314s Dec. 1 1936-1944..| 03.00] 2.25|| Se-...........-..._..- 2.00! 1.25 $6.50 preferred........ *| 27 | 29 ||Miss Riv Pow 6% pref.1 115 — 
N Y Chic & St. L 4s._.--/| 02.50) 2.10 preferred. ......... * 28 30 Mo Pub Serv $7 pret 100 18 20 
Canadian National 4%s8..| 02.90) 2.25|| 66.............-...... 02.651 2.00 | Atlantic City El $6 pref..*) 115 --.-|}/Mountain States Proom..*| 5 7 
eR Pie ere 5k b2.90| 2.25)IN Y N H & Hartf4s____| 03.75) 3.00 Hydro-El 7% pf 100} 137 ---|| 7% preferred......- 1 47 | 51 
Canadian Pacific 43%4s....| 02.80} 2.10]} S8...............-..-- b3.75| 3.00 | Birmingham Elec $7 pref.*| 80 | 82 /||Nassau & Suff Ltg pref.100) 40 | 42 
Cent RR New Jer 4s....| 01.75 1 25| Northern Pacific 4s....-. b1.75| 1.00 | Buff Niag & E pr pref..-25) 245) 25)4|| Nebraska Pow 7% pref.100) 111 —— 
Cigeepeete & Ohio 6}4s..| 91.25) 0.75)|Pennayivania RR 4}4s...| 91.50) 1.00 Carolina Pr & 14 $7 pret..2) 97 1100 a GamBhGit ae “ 
ENR BB Se A: So A b1.25| 0. qocneneon=-=| Ol. ; -o------- Eng - 
Lae Spe + 97- et > series E d man we Central Maine Power- - - - - N E Pow Assn 6% pref.100| 874} 88 
9 Re OD RI Bile ake: b1.65| 1.00 Jan & _ 1936-49] 02.80] 2.00 7 preferred........100} 9334) 96 || New Eng Pub Serv Co— 
Chicago & Nor West 4s_.| 03.75; 3.00]| 2%s series G non call preferred ........ 100}; 83 854}| $7 ae 78%| 79% 
hc RRS 21g MD. b3.75| 3.00 Dec. 1 1936-50.......| 02.65| 1.75 | Cent Pr& Lt7% pref..100) 88 | 90 || New Orl Pub Serv $7 pf..*| 76 | 77 
Chic Milw & St Paul 444s_./ 04.75] 4.35||Pere yey yrs 40 Bewwe ’270) 2.00 | Columbus Ry Pr & Lt— N Y Pew & Lt $6 cum pf.*| 103 %/105 
eee ee er b5.00| 4.75||Reading Co 4 amegees FY ger ist $6 preferred A...100} 10934/111%4 7, 113 %|115 
Chicago R I & Pac 4%s_..| 82 i ee ag Ree b1.50| 0.75 $6.50 preferred B....100} 10714|109}4|| Nor States Pr $7 pref..100} 92 | 95 
SA RE Nie ic ABI 82 86 |/St. Louis-San Fran 4s_.._./ f9814| 100 Consol Elec & Gas $6 pref.| 4 2734} 30 
en Pe] 190% | Sonn Tene ral sth ists premered esnanna arise 
Denver & R G West 44s..| 03.50} 2.50 z ---| 99%} 101 nsumers row pret... "| 1UL4)10ZA)) of Prererreu.......... 
if pe A a Neral IP '50| 2.501/S¢ Louls Southwestern 58..| 03.00] 2.25 6% preferred....... 100} -..| --.|/Ohio Power 6% pref...100; 1093}4)111% 
I or: eR. Be. a ig b2.75| 2.00 one 5 pete opty coe] --- we tp te 6% met ae 113s 
Sy dl. 1.00 Seataea Pacific 444s... 62.75; 2.00 ntinen as po erred....... 
Speeiras " Ba at ol bh on 1.00 eee Soe Ce wig nsw b2.50] 1.75 7% preferred....... 00} 9834) 993%4||/Okla G & E7% pref...100} 114/116 
WE Sabian ae sven” b2.75| 2.00j)|\Southern Ry 4s.......- b2.85| 2.10 | Dallas Pr & Lt 7% pref 100} 113 coe 
ee PIR pa y gos Sea belie eee -60| 2.00 | Derby Gas & El $7 pref..*| 70 75 ||Pacific Pow & Lt7% pf100)} 86 88 
Great Northern 4s.._..- b1.60} 1.00 | oe A bD1.50| 1.00 | Essex-Hudson Gas....100) 195 Pwo Pow & Lt $7 pref...*| 110%/111% 
RL eS ARR TR b1.60| 1.00]|Texas Pacific 4s_..._......| 02.50| 1.75 | Federal Water Serv Corp—} Philadel Co z92 | 94 
Hocking, Valley 56.......- bD1.50| 1 eat _._.| b2.50| 1.75 | $6 cum preferred......-. 54 55%||Pub Serv of Colo7% ptf 100 109 {lll 
— - ei - 2.00} 1.00 $6.50 cum preferred 54%| 564 
Illinois?Central 44s.....- 02.75| 2.00||Union Pacific 448...-.--| 01.25! 0.75 $7 cum preferred_..___- 56 | 58 34||Queens Borough G & E— 
sae Re a «gS a b125, 0.75 | Gas & Elec of Bergen..100| 122 ...|| 6% preferred....... 89 | 9034 
a ee b1.60| 1.00]|Virginian Ry 4}4s......-- D1.50| 1.00 | Hamilton Gas Co vt c.-.-.. Republic Natural Gas....1 7 8 
Internat Great Nor 4s..| 03.75) 2.50)|) 66.-......--..-....-..-- b1.50| 1.00 | Hudson County Gas...1 195 ...|| Rochester Gas & Elec— 
Long Island 44s_...-....- 62.75| 2.00||Wabash Ry 4}4s8-.-.-.....-.- 100 | 102 Idaho Power $6 pref_...- 109 ...|| 6% preferred C....-. 100} 102 34|103 4 
ee b2.50| 1.75|| Se... ..---| 100%] 102% 7% preferred....... 00} 110 ...||Sioux City G & E $7 pf.100) 101 {102} |}. 
Louisv & Nash 4s...._- ik Re BR nents ieee 101 | 103 Ilinois Pr & Lt 1st pref..*| 69 | 71 ||Sou Calif Edison pref B.25| 28%4| 294 
EP. let ace a Nl * Bt Ff eepe erga FO 101% | Interstate Natural Gas...*| 3234) 34 ||South Jersey Gas & E1.100) 193 /|198 
Maine Central 5s........ 00] 2.25|| Western Maryland 4s_..| 02.50} 2.00 | Interstate Power $7 preft..*| 18 | 20 ||Tenn Elec Pow 6% pref100| 6534) 66% 
er ht een $5.75] 2:74||wencera Paciti Ba.z---7--| 68:73] 2.7 | Jer amt Pal7% pt--i00| G7 "| 05” ||Texas Pow a Le7% pt-100] 1101111 
Minn St P 4 88 | eae ‘ , Western Pacific 5s........ 63.75 .75 er io 
= 38.76) 3.78 ene >3:76| 2.75 | Kan Gas & E17% pret_100| 113 |1143||Toledo Edison 7% pt A 100\ 1113411234 
Kings Co L % preft..100) 87 89 United G & E(Conn)7% bf 9244 94% 
Long Island 6% pt.100| 76 | 774||\Utah Pow & Lt $7 pref...*| 7534) 77 
a ee: Nee aaailied 90 924 || Utica Gas & E17% 6. 103 |104% 
For footnotes see page 1425 Memphis Pr & Lt $7 pref.*| 79 82 Virginia Ry ~100| 168 {175 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORE 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 









































Amer States P 8 5s.1 
Amer Wat Wks 
Aris Edison ist 
lst 68 series A 
Ark Missouri Pow Ist 6s' 
Associated Electric 56.196 
Assoc Gas & El Co 4s *58 
Assoc Gas & Elec Corp— 
Income deb 3 
Income deb 1 
Income deb 
Income deb 
Conv deb 4s 
Conv deb 4 
Conv deb 5s 
Conv deb 5 
Sink fund income 
Sink fund inc 44s..1983 
Sink fund income 5s 
Sink fund ine 5 4s. .1983 
Sink fund inc - 50%] 51%||Ohio Edison 334s. ...-. 1972} 100 {100% 
Sink fund inc 44-5 }s 86; 58 59 Old Dom Pr 5s May 15°51] 77 79 
Sink fund inc oe 58%] 59% ||Okla Gas & Elec 3%s.1966} 101 |101% 
Sink fund inc 64-6 4s 86; 62%) 63% Debenture 4s....-- 1946; 103 |103% 
Participating 8s 2w_1940) 101%4/102% 
Atlantic City Elec 381964] 97%] 98 ||Pacific Gas & Elec Co 
3}48 series I....-- 99%/|100% 
Bellows Falls Hy E! 5a 1958} 102 4%4/104 Shoals Power 56.1952) 101%} —.. 
Blackstone V G & E 4s '65) 108 _..||/Pennsylvania Elec 58 1962) 105 /|106 
Penn Telep Corp ist 104%] ... 
Cent Ark Pub Serv 5e 1948] 100 [101%/|Peoples L & P 5s...1941/f100 /|103 
Central G & E 5s...1946) 8014} 8234||Public Serv of Colo 68.1961} 105 06 
lst lien coll tr 6s....1946| 86 88 |iPub Serv of NH3%s D "60; 104%4/105% 
Cent Maine Pr 4s ser G 60} 10334/104 ||Pub Util Cons 5}4s...1948) 82 84 
Central Public Utility— 
Income 5s with stk1952; /f9%) 11% Sioux City Gas & El 48 1966; 99144/100 
Power 68...19 106%| --..||Sou Cities Util 6s A..-1 59 60 
Conn Lt & Power 3 }s 1956} 103%/103%|/Tel Bond & Share 5s..1958; 8&8 89% 
3s series F....-- 106 |106%/|/Utica Gas & El Co 58.1957} 123 [124% 
3s oedeoen 103 %}103 % 
Conn River Pr 3%s A.1961] 105 |105%/|Western Mass Co 3s 1946) 1034/1044 
Consol E & G 68 A... 64 66 ||Western Pub Serv 5448 60) 97 98% 
6s series B......... 63 65 nsin G & El13 %s 1966) 1024%4|102% 
6% secured notes..1937} 72 74 ||Wise Mich Pow 3%{s..1961; 102%/|102% 
Cumberl’d.Co P&L 344866] 9834] 9934|| Wisconsin Pub Ser 
lst mtge 46.....-... 1961] 103%/103% 
Dallas Pow & Lt 3s..1967] 103%/|103% 
Federal Pub Serv ist 6s °47/| /63 neal 
Real Estate Securities 
Weinvite inquiriesfor markets or copies of our com- 
prehensive statistical reports on real estate issues. 
AMOTT, BAKER & CO. 
Barcl 7 INCORPORATED et) Guster Tel 
clay e m Tel. 
2360 150 Broadway, N.Y. NY 1-588 











Title Co. Mortgage Certificates 





Real Estate Bonds and 




















Ask Bia Ask 
Alden ist 6s._..Jan 1 1941) /47 49 4||Majestic Apts Ist 68..1948) £3334) 35% 
r (The) ist 68°41]; f53%| —--.||/Metropolitan Chain Prop— 
B'way Barclay ist 68.1941; /38 Ges etsecegencce --1948;} 92 95 
B'’way & 4ist Street— Metropolitan Corp (Can)— 
lst leasehold 63{8..1944| f40%| -../| 68--~..---.-....---- 947; 99 {101 
Broadway Motors Bldg— Metropol Playhouses Inc— 
stamped --....... f72%) 74\%)| 8 Re 945) 764] 78 
Chanin Bidg Inc 48...1945} 6414] —___||/Munson Bldg Ist 644s.1939) f39}4| 41 
Chesebrough Bidg Ist 68 '48} 69%| 72 ||N Y¥ Athletic Club— 
Chrysler Bidg ist 68..1948| 991%/100%|| Ist mtge 2s stmp & reg’55|) £3634) 3834 
Court & Remsen 8t Off Bid Ist & gen 6s8.....-.- 1946; 36 38 
Ist 68...... Apr 28 1940] /54%| 57%/||N Y Eve Journal 6348.1937| 10154|103 
Dorset (The) 1st 66...1941|) f34%/ 38 N Y Title & Mtge Co— 
East Ambassador Hotels— 5 4s series BK ....-...- 59 61% 
Ist & ref 5448. ..... 1947} fil 13 5 4s series C-2........- f5l 52% 
Equit Off Bldg deb 5s 1952) 82%} 88 5 4s series F-1.......-.. y60 61 
Deb 5s 1952 ded_.| 82 85 5 4s series Q..-..-..--- 49 51 
50 Bway Bldg Ist 3s inc '46/ /54%| 57%/|19th & Waln ( 
600 Fifth Avenue— lst 66.....- July 7 1939) f33%4| 36% 
64s unstamped_...1949] 45 ...||;Oliver Crom — 
602 Park Ave ist 6s__.1941) f31%| 36%j|| Ist 6s8...-.- Nov 15 1939} f10%} 13% 
62d & Madison Off Bldg— 1 Park Avenue— 
ictisidientmaimanasandl Nov 1947; 53 a abl 2nd mtge 6s. 1951; 9034) --- 
Film Center Bldg ist 68 °43) 5314) 57 14/|103 E 57th St 1st 6s8_._.1941) 69 ies 
40 Wall St Corp 68_...1958} 741%] 7644||/165 Bway Bldg lst 548 '51) 57%4/ 60 
42 B-vay ist 66......-. 1939} 79 ...||) Prudence Co 
14U0 Broadway Bidg— 5s double stpd...1961;) 69 71% 
lst 6 4s stamped-_.1 f44\%| 46 ||Realty Assoc 
x Theatre & Off Bldg— 5s income. .......-. 1943; [56 58 
lst 6}4s....-. Oct 1 1941) £194} 24 ||/Roxy Theatre— 
Fuller Bidg deb 68....1944) 744] 78% ist fee & I'hold 648.1940} f60!4| 62 
54s unstamped_._..1949) 51%; 55 ||Savoy Plaza 
Graybar Bidg 5s- - - -- 1946} 85 | 87 Realty ext Ist 6348-1945] f28%| 3034 
Bidg lst 68 1951} 67 COUT DBs vcunccvcecceses 1 {28°4| 30% 
Hearst Brisbane Prop 68°42; 91 94 ||Sherry Netherlapd Hotel— 
Hotel Lexington ist 68 '43| (671%) 70 Ist 5%s._..May 15 1948) /44 47% 
Hotel St George 48...1950} 59 61 ||/60 Park Pl (Newark) 68°37; 49 iis 
Keith-Albee Bldg (New 616 Madison Av Ist 6 44s'38| /4244| 4544 
Rochelle) Ist 68....1936| 8714) 92% io Bway Bldg Ist 5348 1950) f57 | 59 
Lefcourt Manhattan Bldg Syracuse Hotel (Syracuse) 
Ist 4-58 extended to 1948} 70)4| 73%|| Ist 6}4s....Oct 23 1940 ts, ait 
Lewis Morris Apt Bldg— Textile Bidg ist 68....1958) 56°94) --- 
ist 64s....Apr 15 1937| f52%4| --.-.|/Trinity Bldgs Corp— 
Lincoln Bldg Inc 6 4s.1963) 83%] 85%/j| Ist 5}48..-....-.--- 1939; 96 99 
Loew's Theatre Realt Corp 12 Park Ave Bldg ist 481941; 67 69 
9 EE 947; 98 99 %|| Walbridge Bldg (Buffalo) — 
London Terrace Apts 68°40) 54 59 lst 6}48_...Oct 19 1938] 2714) 31 
Ludwig Bauman— Westinghouse Bidg— 
ist 6s (Bklyn)..-..-. 1942} 73%! -...|| Ist fee & leasehold 4s 48) f72}4| --- 
Ist 4s (L I).-..-- 1936; 73%) --- 
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PORTLAND, MAINE 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


Est. 1854 


Tel. 2-3761 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 


Tel. HAnover 32-0510 


40 EXCHANGE PLACE, NEW YORK 


Teletype: New York 1-1073 








Water Bonds 

























































































Btd Ask Btd Ask 
Alabama Water Serv 5e '57| 101 |103 ||/Monmouth Consol W 58°56; 100 /102 
Alton Water Co 5s....19 105 ...|/Monongahela Valley Water 
Ashtabula Wat Wks 5s '58) 103%; -.. OPGR. scchanneebdse 1950; 102 one 
Atlantic County Wat 5s 58) 104 ...||/Morgantown Water 58 1965} 105 eee 
Muncie Water Works 58 '65| 105 ase 
Birmingham orks New Jersey Water 58.1950] 102 /104 
5s series C........ 1957} 104 |105%4||New Rochelle Wat 56 B51; 90 92 
5s series B.....-... 101 {103 Nis ite it at nilien atid 1951; 91 93 
5 4s series A...... 1954) 103 |104 ||New York Wat Serv 5s "51; 9934/1003 
Butler Water Co 58...1957| 105}4|106%4||Newport Water Co 5s 1953; 100 aod 
Ohio Cities W 5s ' 85 90 
Calif Water Service 4s 1961} 102 |103%||Ohio Valley Water 55.1954; 109 eee 
Chester Wat Serv 4s '58|) 101}4|103 ||Ohio Water Service 5s.1 101 {103 
Citizens Water Co (Wash) Ore-Wash Wat Serv 56 1957} 94 
---~---1951} 102 aod Water— 
Pidensniniel 1951| 103 .--|| 1st coll trust 444s..1966| 973%4| 9934 
City of New Castle Water Penna Water Co 5s... 104%| ..- 
Seema 1941; 102 ...||}Peorila Water Works Co— 
City W (Chat) 5s B..1954; 101 wea lst & ref 56........ 101 (102% 
lst 58 series C..-... 1957; 105 aeu lst consol 48....... 1948} 99%|101K 
Clinton W Wks Co 58.1939 Ist consol 56....... 1948; 101 sed 
Commonwealth Wat (N J) lien 56....... 948} 103%} ... 
58 - ee Phila Suburb Wat 4s8..1965| 105 [107 
5 4s series A....... Pinellas Water Co 5s '59) 100 /|102 
Community Water Pittsburgh Sub Wat 5s '58| 103 see 
5 4s series B......- Plainfield Union Wat 58°61} 106 eee 
GIES Richmond W W Co 58.1957} 105 a 
nnelisville Water 58.1939 Roanoke W W 5s....1950) 91 93 
Consol Water of Utica— Roch & L Ont Wat 58.1938} 101 /|102}%4 
CS iS ae St Joseph Wat 4s ser 19A’66} 105 ead 
lst mtge 5s8........ Scranton Gas & Water Co 
(iia ae Rc 958; 103 |104% 
Davenport Water Co 5s "61 Scranton Spring Brook 
E St L & Interurb Water— Water Serv 5s...1961| 10234|103% 
series A......... lst & ref 5¢ A...... 1967} 10234|103 
6s series B_........-. Shenango Val 4s ser B 1961; 102 pa S 
series D........ South Bay Cons Wat 58 '50|} 80 82 
Greenwich Water & Gas— Sou Pittsburgh Wat 58 ‘55; 103 oan 
58 ' SR esieL 5s ania “eepiepnirete 103 indi 
5s  ~ Rammer 58 «SP Reet 105 odin 
Hackensack Wat Co 5s "77 Spefield City Wat 4s A1956) 9934/101 
5 4s series B......- Ww 66) 102 — 
Huntington Water 5s B '54 68 series A_........ 103“i --. 
ER Texarkana Wat Ist 56.1958) 103 44/105 
ee See Union Water Serv 5s 51} 102 /|104 
Illinois Water Serv 5s A '52 Water Serv Cos Inc 5s °42| 96 odin 
Indianapolis Water— W Va Water Serv 48..1961; 99%|100% 
lst mtge 3 4s_....-. Western N ¥Y Water Co— 

Indianapolis 5s series B........-. 950! 99 |101 
eh LE 958 lst mtge 56......-. 1951; 99 {100 
Interstate Water 6s A.1940} 103 adel lst mtge 5 4s. -..... 1950} 10134/103 — 
Joplin W W Co 58....1957| 104 /|106 moreland Water 5s 52} 103 /|105 * 
Kokomo W W Co 5s8..1958)| 104 ...|| Wichita Water Co 5s B '56} 102 wee 
Lexington Wat Co 5\s °40) 993/102 58 series C......... 1960} 104%; .-- 
Long Island Wat 54s.1955| 105 /|107 6s series A......... 1949} 103 on 

Middlesex Wat Co 5s °57| 105 |107 ||W’msport Water 5s...1952| 103 (105 
Chain Store Stocks 
Ask Aek 
Berland Shoe Stores..... *| 14%! 1644||Kress (8 H) 6% pref....-.- 11%} 12 
% preferred....... 100] 104 _.||Miller (1) Sons com.....- + #17 22 
B/G Foods Inc com. ....- 3%) 4%1| 64% preferred.-.-.-. 43 50 
Bickfords Inc........... 144%4| 1544||Murphy (G C) $5 pref.100; 106 {108 
$2.50 conv pref....-... *| 3644| 38 || Neisner Bros pref..-... 1 116 {118 
Bohack (H C) common..*} 10 10% 
7% preferred....... 100| 4734] 51 ||/Reeves (Daniel) pref..100} 105 _ 
Diamond Shoe pref....100} 105 _.||Scehiff Co preferred....100) 106% a 
United Cigar Sts 6% pf.100}; 19%/| 22 
Fishman (M H) Stores...*| 23 | 25%|| 6% pref ctfs_.......--.. 19%| 21% 
Preferred.......... 100] 106 ““\lU 8 Stores preferred...100| 12 | 14 
Kats Drug preferred... _. * 104 /|108 | 
Kobacker Stores........ | 623 26 
7% preferred... . 100} 95 eatin 
Sugar Stocks 
Par, Bid , Ask Par; Btd Ask 
Eastern Sugar Assoc_.._. 1 ae ser Sovannah Sug Ref oom... 36% a 
Ldn ainda ceeds est Sugar Corp.. 
Haytian Corp Amer..... ° %| 1% 














For footnotes see page 1425. 





CURRENT NOTICES 





—R. J. Lozier, formerly of R. J. Lozier & Co., is now in the trading de- 


partment of Hiltz & Co. 


, me. 


—Richard J. Butler & Co., 11 Broadway, New York, have prepared an 
analysis of Illinois Zinc Co. 


—O. B. Ewart & Co., Inc., 70 Wall St., New York, has issued a report 
on Willson Products, Inc. 


—Lord, Abbett & Co., Inc., announces that Jordan Homer Stover, 3rd, 


has joined its staff. 
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1 | 

| 

: Investing Companies 
Climax Molybdenum Co. — 
Btd Ask | Par| Bid Ask | 
S. H. Kress & Co., Pfd. Administered Fund.....*| 20.26) 21.55 Investors. .*] 27.13] 29.17 |} 
L P ] d C Affiliated Fund -<--<<-| 11.62] 12.60)| Institutional Securities 
awrence ortian Cement Oo. Amerex Holding Corp...*| 34%} 36%/| Bank Group Shares....| 2.12) 2.29 
|| Amer. Dist. Tel. (N.J.) Com. & Pfd. || Amer Continental Corp-| 12 -| 13. ||tnvest Go of Amer com-10| 474] 4934 
® m 
F : , wader y é Amer General Equities Inc} 1.15| 1.28||Investors Fund C __..... 16.79] 17.14 
oe o 4s; SM rete et 26.22 
— — Assoc Stand Shares... r Shares Corp...... inigpie 
Bought—Sold—Quoted Bankers Nat Invest Corp *| 3%) 414||Maryland Fund Inc com_-| 10.51] 11.49 
Basic Industry Shares...*| 5.46 _..||M Investors --1| 30.07] 31.90 
British Type Invest A...1 70¢ 90c}|Mutual Invest Fund... ... 18.01] 19.69 
~ . Broad St Invest Co Inc...| 36.47| 39.01||Nation Wide Securities..1) 4.87) 4.97 
B st | & Wi T tt Bullock Fund Ltd....... il 23%] 25 Voting trust certificates.| 2.27) 2.47 
rl O e Central “maOmdaa Oo + aoe N daar Genk teen otis 50% 64% 
a ae 0 z 
Established 1920 "ee ra “*} “7 | 10 ||No Amer Tr Shares 1953..|} 2.89) _.. 
Members New York Security Dealers Associat Century Trust Shares...*| 28.21] 30.33|| Series 1055 pee Tae 
115 Broadway, N. Y. Tel. BArclay 7-0700 Sonseh Peni ares onl “Ss — — rt ----------- se bbe 
Bell System Teletype NY 1-1493 Continental pref...| 19%} 20 orthern Securities...100| 72.77 iia 
Trust ao a ...|| Pacific Southern Inv pref.*} 41%4| 42% 
eS e ie blame 
coum ve watt y oe 06} SeepowErSaTx 
Industrial Stocks Series AA mod_....... 3.80} _..||Plymouth Fund Inc A_10c| 98] 1.09 
Pari Bid | Ask Par, Bid | Ask Series ACC mod. .....- 3.80) --- Inc Shares new. 19:03] 20.85 
k r Merck & Co Ine cot i 8% preferred_.....- 117%4| ---|| Republic Investors Fund.5) 5 5% 
— oe eae 66 71 6 temp 3034) 32% Crum & Forster Insurance Royalties Management... 55c 75¢ 
8% cum _preterred 100! 110 Co 7 39 ||Selected Amer Shs new. ../| 16.00) 17.44 

1] American Hard ~— 42%| 44 Ly ...||Selected American Shares.| 4.29 wane 

|| Amer Amer Maize Prod WEES. 2 33% 35% 75 ...|| Selected Cumulative Shs../ 11.10 eee 

|| American Mtg 5% pret.100} 83 | 85 ® 89] -..||Selected Income Shares...| 5.79) --- 

Ameriean Republice com.*| 15%| 163 ‘83| -..||Selected Industries conv pf} 27%<| 28% || 

| Andian National ‘ 48 % 50 .63 ese Spencer Trask Se 23.14] 23.86 I} 

n. %| 26% et MR Odes 5.30] .--.||Standard Utilities Inc...*| 1.10] 1.19 
Bankers Indust ServclA*) 6 7 %4||New Haven Clock pf...100) 895 /105 “ - 8_80||State Street In | 12 5) 
| Beneficial Indus Loan pf.*| "51%<| 5314||Northwestern Yeast...100/790 | 92 | woos wll t: 95 -80 v Corp... 5 | 128 
Biltmore Hotels | $ . Norwich Pharmacal 5| £40 42 Dividend Shares...... 2.08} 2.23||SuperCorpofAmTrShsA| 4.42 baa 
Bowman- re Hotels | 8 lroq ||Norwich Pharmacal..... f Equit Inv Corp (Mass)..5| 35.46] 38.11|] AA........-........ con wc 
lst preferred........ 100} 124 29 Ohio Match Co......... * > 11’%i 12% ulty Corp conv pref ne 41%| 44% De ae ane 4.62 

}| Burdines Inc com....... *| 37 Pathe Film 7% pref..... */ 100 {103 Fidelity Fund Inc.......¢ 29.07] 31.31] 3BB................-- — 

1; Climax Molybdenum ....* “3s 4914||Petroleum Conversion...1); 1 2% Trust Shares A...-*| 14.041. Siena aseiaae ae 
—— Baking com...*| @ 8 /|}10 |/Publication Corp com....%/ 46 | 48 — aie eee  Bipan Fy ee neesmeyeme ores 80.45} _.. 
Columbia — ting A * ‘ou Bix Speman” ssa Bt, Peunthiion Heunk Maes al 520 Side 15.15] 16.46 

casting Manufacturing 1 Fundamental Investors Inc} 25.79) 27.23 ares Standard Invest C 3.28) in 

SS Se oe eee eee eee ee 49 51 Singer anufacturing . .100 335 340 a EARS Tr Shares A. 6 59 7 38 3 292 
Crowell en iid ; 54 56 Standard Screw....... 155 {160 6.03 ~ Trustee Standard Oil sn A 823 a 

Roohienst ox teeta ee eee BB Genetal investors ‘Trust| 7:38] 8.03 B.--.-----s----.----| 7.751 _~2- 
Dentists’ Supply Coot N-¥| 63. | 66 Tarn Wharton Iron & 4134) 4234 Group Securi Trusesd Amer Bank@as®| 104, 1.13 
Distashens Core yeasts 63%| 66% Steel com..._..._..... 17%] 18% Agricultural shares..... 1.92 [oa Trusteed Industry Shares. 1.61 1.78 |} 
Dixon (Jos) Crucible... 100 73% 80 Trico Products Corp: =27i0 100 10834 Bullding sh res.------- 2'31 2'51 r eae -~----- 7 mf 3.11 3.21 
Douglas Shoe preferred.100| 34%| 37 ||United Merch & Mfgcom *| 21%| 23% | Chemical shares....... as ea MM Bn ee ae ashe rr 
Draper Corp............ * 82 85 || United Piece Dye Works.* 2%| 3% Investing shares....... 1.81| 1.96||Un N Y¥ Tr Shs ser F..._- 1% 1% 
undation Co, For shs..* 3% 4 ae 00; 20%) 22% erchanties sheces..| 1.541 1.67110; ———_ 21 45| 23.57 
American shares...... * 7%| 8 Warren Northam— Mining Shares seco 1.90 OT sbi: arpa cn aod tat “eae . 
| Gair (Robert) Cocom....*| 1434) 14%|| $3 conv preferred.....- *| 4234) 46 \res_.....| 1.57] 1.64||Investm’t Banking Corps 
~ n= nnn === ol aetll Stn fe ee ee ae RR Equipment shares..| 1.82} 1.97||Bancamerica-Blair Corp..| 12%| 13% |f 
Gen Fire Extinguisher . . . 23 %i 24% 7% preferred....... 107 ick 2°12| 2.29||First Boston Co 42%| 44% 
eet eee conn oven de a ts, Tote West Va Pulp & Pap com.* 10834 1075 Tobacco shares -"| 1.18] 1.29]|Schoelkopf, Hutton & 
Good umor TCorp.......- WITGG. cccecscecccde 105361108 6 1 on Ee etecees " ° ° 
Graton & Knight com.... so 11 Wyss Satsens Secs vSe 3 3o38 a Guardian Inv Trust com.* as rhe Pomeroy Inc com-....- 6%) 7% 
Great Lakes 88 Cocom..*| 42 | 44 ||White (Ss) Dental Mtg-20 24%;| 264% | Huron Holding Corp-.--- 1.88! _1.28 | 
Great Northern Paper..25) 40 43 White Rock Mia 
Kildun Mining Corp... . 2%| 2% $7 lst preferred... .. 100 101 ipaits 
peat om Parti Geman ont ioe Pits “0” Whtee Ovetan pe aw 615 ° 
wrence t ys Ov otors.. . 
Lord & Taylor com....100) 260 ---|| 6% preferred......-.. 13%} 13% m in on mM 
Ist 6% pref .«---100} 110 ...||} WJR The Goodwill Station; 31 ’ 33 Sub ar e€ Si al Co pany 
Mastadiun P blica’n co =s 0% 12%||¥ (J s)'Co com... 100 107 52 | 
ublica’n com oung com... a | 
Pretertedesseneeennsnn*| 68 "| 71 erredennn ce ROBINSON, MILLER & CO. : 
INC. : 
Telephone Telet | 
SYLVANIA INDUSTRIAL CORP. ee ee eee 
| Bought, Sold & Quoted Miscellaneous Bonds | 
Btd Ask Bid Ask 
Q VV & O American Tobacco 4s_ 113 {116 ournal of Comm 6s jy ee 
UA F LEY Am Wire Fabe 7571042] 99 Kelsey Hayes Whe — 
cs 78... hae ayes 
80 BROAD STREET NEW YORK Armour & Co 4s....-1957| t....| _..|| Conv deb 6s__....- 948] 100 {102% 
Members New York Curb Exchange Associates Invest 3s._.1946) 97 97 % || Kopper Co 4s ser A...1951} 102%4)103% 
Telephone HAnover 2-9030 Bear Mountain-Hudson Martin (Glenn 
River Bridge Ys....1953/ 104 nil Se Winks ew eaidend 939) 24344 |252\% 
Chicago Stock Yds 56.1961} 102%4|103% 
Cont’! Roll & Steel Fdy Nat Radiator 5s... .. 1946) f75 80 
lst conv s f 6s..... 1940}; 100%|102%\|N Y Shipbuilding ees * 97 {101 
y Pack conv 48.1950) 104%4/|105 ||Otis Steel 44s.....-- 1962; 97%) 98 
CLIMAX MOLYBDENUM COMPANY Ist 88(..-_...... 55| 10124|102%||Reynolds Investing 6e1948| 93%¢| 95% 
Deep Rock Oil 78....1937| 90 92 
a tty Fa *652) 110% 111% aa po Mfg ype 44 19534 
Farm Mtge ex Prod 8 as’ 
i caskes Sept 1 1939] 100.23 100.26||Struth Wells Titus 644s'43| 99 {103 
C. E. UNTERBERG & CO. Haytian Corp 8s... ..- 1938} f2744| 29 Tide Wat Assoc Oil 3%s'52} 100 {100% | 
{ New York Security Dealers Association Home Owners’ Loan Corp Union Oil of Calif 334s 1952} 11134|112\% 
ee See ee eae Hb ast hae asl are ec els ASS (88 | 
Green 9-3565 &§| £28..-.---- Aug : ' Ww n 58... 
61 Broadway, New York Tetyie N. Y. 11606 RC June 1 1939! 100.23'100.26 as | 
* No par value. a Interchangeable. } Basis price. c Registered coupon (serial) || 
é@ Coupon. é Ex-rights. J td price. _ When issued. zex-dividend. y Now |/ 
Am. Writ. Paper, New Eastern Footwear Corp. Ber bona id ea na te titan eciling ¢z-coupoms. 
United Cigar Stores Com.& Pref. Electrol, Inc. t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
Inquiries Invited - 
CURREN NOTICES 
M. S. Wien & Co. 
Established 1919 —J. D. Chambers & Co., Inc., Union Trust Bldg., Cincinnati, has been 
Members of bang camino a 9 igo 8 Assn. formed to conduct a general investment business. Officers of the new 
eg Ove Se firm will be James D. Chambers, President; William M. Chambers, Vice- 
Tel. HAnover 23-8780 Tetetype IS F 2-1007 President & Secretary, and James M. Fisher, Treasurer. Herbert I. 

Channer and Thomas M. Allen will be associated with them. 

In the past James Chambers was Vice-President & General Manager of 
ROBERT GAIR CO. the Fifth Third Union Trust Co., recently having been Vice-President & 
: . b ‘t Treasurer of Fox & Chambers, Inc. William Chambers, his son, has been 
Company’s plants now operating about capacity associated with Fox & Chambers, Inc., for the past two years. Mr. 
$% Notes... -.------------------=- Roget. est. price 330 Fisher was Manager of the Court and Main St. branch of the Fifth Third 
® $ Preferre ed.__..--.----.~---------- kahoen. Mkt. Price 14 Union Trust Co. prior tc his association with Fox & Chambers, Inc., in 1935. 
, “Analysis with 1936 earnings on request W. E. Fox, member of the Cincinnati Stock Exchange and President of 
Fox & Chambers, Inc., announces that his company will continue in busi- 
LANCASTER & NORVIN GREENE at 18 East Fourth St. 

Ly, og —An analysis of the effect on interest rates of the increase in reserv® 
HA 2-0077 80 Bell Tele. N. Y. 1-1786 requirements has been prepared by the investment research department 

aovew tne of Lobdell & Co., 120 Broadway, New York. 
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Feb. 27, 1937 


Se  ————_—_——— 
By R_ L. Day & Co., Boston: 





















































Shares Stocks $ per Sharé 
Frid q Feb 26 —f( | d d 9 Merchants National Bank, Boston, par $100____..............---.-... 467 
y ® onc u e 10 Webster & Atlas National Bank, Boston, par $50...................... 46% 
ss National oe Bank, * eg cA Beenecacanceccosoeeseecncosohouce 2 
Naumkeag Steam Cotton Co., par $100..........2. 2 ee eee ee ee eee ee 
Foreign Unlisted Dollar Bonds $4,000 Rio Grande Southern RR. Ist mtge. reduced 4s, 1940; $2,500 Mexican 
a) an Ba [am | Soak S Cake hy ee Se So oth rae tik Paton tiles ee 
> opper ning mel 0.; e artin inc., par , ac . ° 
Anhalt 78 to........- f2l | 23 {jf — Bk = [32 --- Farquhar Co., preferred, par $100; 175 Mexican Northern Ry., par $100; 
Antioquia 8%......- 6 | 31 ||Hungarian _— © one . and 2 55-100 Towne Securities Corp., common..__...............---- $250 lot 
tine 4}4s.....--1971) 99 | 99% mn ~ Bank 78... aan = --- | 5 F. H. Roberts Co., 7% cum. preferred, par $100__................-...-- $10 lot 
4g-......-----..-- . 907%) 9144 ee aera see oo --= | $4,000 Rio Grande Southern RR. lst mtge. reduced 4s, 1940; $2,500 Mexican 
Bank of Colombia 7% 1947) f22 | 24 ||Jugoslavia 5s Funding! 4 50 Coal & Coke 5s, 1926, ctf. of dep.; 25 Pray Butlding Trust; 1 Mahkeenac 
Bank of Colombia 7% 1948 {22 | 24 ||Jugosiavia 2d ser 5s...1956; 46 | 48 Boating Club, par $100; 57 Tezuitlan Copper Mining & Smelting Co.;10 The 
q 88'35-40-46-48 --- a ag 32 to May 1935 Martin Inec.,par $100: 12 R. & J. Farquhar Co., preferred, par $100; 175 Mexi- 
Bavarian Palatinate Co — J21)4| 24 + +44 oe Mar ines bs "<7 | , can Northern Ry., par $100, and 2-55-100 Towne Securities Corp., , com..$254 lot 
soe moston WRAFT CO., DOP GiIGU. «cn cnncccccccescceecccccccuccesscescesons 
7% to-.---~--- 1945) 13 | -...||Koholyt 6/48. ....... 1943) /20%4| --- | $500 Law & Finance Building, Pittsburgh, 644s, May 15. 1947; 6 The Frink 
Bogota (Colombia) 649 M1 f23 | 24}4||Land M Bk Warsaw 8s '41/ /50 --- Corp., common; 164% The Frink Corp., prior preferred; 5 5-10 Wolverine 
Boll via (Hepa) Bat 1947 735% = pre ade Fair 70 1963 ot --- Power Corp., V.t.c., and $50 Wolverine Power 44s, ser. A. interim ctf_.$170 lot 
Semdaibenadenint $1434] 15%4||Luneberg Power Light & a By Crockett & Co., Boston: 
ean ener Te 1969| fi4*| 1435|| Water 7%..-.----- ae BES PP eer - 
AA tS ht SI A 1940| £17 | 19 ||Mannheim & Palat 7s.1941| /21 -.. | Shares Soc S$ per : 
Brandenburg Elec 6s..1953| f21 23 %4||Meridionale Elec 78..1957| /83 86 2 First National Bank (Reading, Mass.), preferred, par $20...........-.-- 18 
Brazil funding 5% .1931-51| 8434) 8534||Munich 7s to...._.-- 1945] f21 | 24 - oe ——— par $50..-.-.--.----------------------------------- .. 
Brasil funding scrip. ...-. S94 ...||Munic Bk Hessen 7s to '45| f21 | 23 Be - or “ey Ceca cccecncenecosececasoscccescscsesesese 402 
Bremen (Germany) 7s 1935) 23 | 26 ||Municipal Gas & Elec Corp ee er ge ee eee eee Ae a oneae aegeeaesahaaes: 2 \icambeeeeee . 
aaa ak f16%| 19% Recklinghausen 78..1947| 20%} 23% | 19 Springfield Gas Light Co., par BBOn oo ccccsceca neoweccesnences ~seeeeces 13% 
British Hungarian Bank en Laweeen Gees Se f31 | 26 | | Fo DBy State Pamng M0.) COMMON -. «oc ennn none - =o en enccennwennncccece = 
136 Natl Bank Panama 64% % S ROSS EAS POCSS Gece Ee Diivbadoacesedencacaceesoce oeceeeeeeees 12% 
to 0 Goal ind Corp— we, (A & B) 1946-1947 86 92 11 Massachusetts Power & Light Assts., preferred 566666 2eoeceesseeesesseoece 25% 
£25 LPS. nee 1948-1949 85 91 7 Columbian National Life Insurance, par #100........................... Sl 
Buenos Aires scrip... -.. f62 | 65 ||Nat Central Savings Bk of AS Boston Whart Co.. PAF SID... .-0------0--nnen-eaeerennao-ccccenece 36 
Burmeister & Wain 68.1940) {11414 |11734 ungary 7}48...-.- 1 [32 “ee 
Call (Colombian 2% 1947] fi7*| 18sel| Mtge 2% oe 1948] £32 

a olombia) 7%..1947) Jié | 18)@|| Mtge 7%~..-..-...-- ace 
Callao (Peru) 7%%-1 944] f15 16% Nortl German Lioyd 68°47 J97%| .-- THE PARIS BOURSE 
—— teenie Ge ---105 “_ 224 muirnan titasshcas asaeee = ork Quotations of representative stocks as received by cable 
Central German Power | Oberptals Elec 7%...1946| /21 _.. , each day of the past week: 

Magdeburg 6s. ~~. - 1934} /21 ..| Oldenburg-Free State + ’ Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb.26 Feb. 26 
— sponte assented ... J 1 eco aman Gas Gaide eccce 194 = = Francs Francs Francs Francs Francs Francs 
Chilean Nitrate 68..._1068| /7034| 72°"| Porto Alegre 7%. .....1068| 12734| 2936 pedi iy mee pe ee ey ee ye? Ag > I > I 
City ——— Bank, Buda- ‘Protestant Church (Ger- q ° ye ot “20 - 27 ee 

oy Seamed 1953| £32 we many) 78.......-.1046| /18%4| -.- Banque de l'Union Parisienne... 650 632 637 637 ---- 
Colombia scrip issue of '33| /82 85 | Prov Bk Westphalia 6s '33| /26 — ven fle gt ce ee ne 27.470 27 oe 27 poe 27 ro 27 aoe 

Issue of 1934 4% -.-1946/ /61 | 63 ||Prov Bk Westphalia 6s '36) /26 | --- | Gig Distr. d’Electricitie..-..--. 1134 -1'100 15090 1094 
Cordoba 7s stamped_.1937| /74}4| 77 BURR ea dt cn enmnibels f21 p+ | a Ay ete a + 3+. a4 1,094 ee = 

7s stamped........ 1957| £69 71 Rhine Westph Elec 7% °36| 35 40 Cie Generale d’Electricitie..... 1,590 1,550 1,530 1,550 °# 1,530 
Costa Rica funding 5% '51| J37}4| 39}4||Rio de Janeiro 6%...1933| f26 | 23 le Generale Transatlantique. .. nn 2 e-em et 
Costa Rica Pac Ry 7%s'49| £2644| 29 ||Rom Cath Church 648 '46| f21 | 23 jfoen }---.-.---.- ssocenene 4 + ++ ae 

| bebe celihen 1949] 36 | 38 ||R C Church Welfare 78 '46| /20 | -.. Gomptolr Nationale d’Kscompte A PE. ERS |< SR «Sa 
Cundinamarca 6348-.1959| /1834| 1934||Royal Dutch 4s... .. | BB RD — 4 + nen peeranmmanennaee — 2. oe. ae 
Dortmund Mun Util 6s '48| /2114| 2444||Saarbruecken M Bk 68 °47| /18 --- | Greate Commnercial Ge Branco... 646 630 831 634 ——- 
Duesseldorf 7s to....-1945| J21 | 23 ||Salvador 7% --..---- 1957| [40 | -.. | Goome Lronnaie ots 1645 1.600 1.680 16: "810 
Duisburg 7% to... -- 1945| f21° | 23 7s ctfs of dep_-_--- eR oy S+-- — eeeegenne ‘G9 520 861,61 
East Prussian Pow 68.1953| /20%4| 23%|| 4s scrip.....-.-------- f10%| 12% Saux Lyonnase Cap........... -s-- 1,500 1,510 1,500 1,500 
Electric Pr (Germ) 6348 '50| f2114| 231% 8s 1948| 64 ‘| Energie Electrique du Nord.... 392 380 384 395 ae 

i dais tach ae 1953} 2134] 23% 8s otis of dep. ...-.1948| /56 __. | Energie Electrique du Littoral. . 616 60% 616 610 - --- 
European Mortgage & In- Santa Catharina (Brazil) Bo: a>” Npegeeuenssnonse: 7 ae aaee. See 

vestment 7}48....-1966| f32 | ---|| 8%---.....-.---.- 967| /27%5| 20% | Foe owt Ma — “o “oa 

dis dibaketocwnn 1967| /32 | ---||Santa Fe 7s stamped_1942| /si | 86 | hyon (FL M).....---.---.-- — = ms: =." 
Frankfurt 76 to__...- see § OO De Mei adisduceresecnee {78 soo | Orleans Ry 6% Tapseeerrraten 350) 364 339 361 367 
French Govt 5%s_...1937; 120 ...'|Santander (Colom) 78.1948' /1634| 17% Pathe Capital” Luau) darrian as 29 “OR . 29 “OR . 
French Nat Mail SS 68 '52} 118 {120 Sao Paulo (Brazil) 68.1943] /27 28% ee 2.135 9 031 9 099 9 100 er 
be —~emerene Min 68.1934} /74 ---|/Saxon Pub Works 78.1945| /22 eee Bog Ot nee ae fe wet 4 oe ae 
EY Ere 937 155 aaiid 6s Cai ae ee S21 23 Rentes, Pepetual ree 73.55 72.80 73.40 72.80 72.80 
German Ati Cable 7s..1945| /26 | 20° ||sexon State Mige 6a1947| f22 | _--- see! oho! See paeeeen —— De 2. 2: oe 
German Building & Land- Serbian 58.......-.-. 1956| /48 | 50 ntes 4%, 1918... .-........ wore 670.80 71.10 70.50 = 70.60 

bank % 1948 S21 23 2d series 5s 1956 46 48 Rentes 4s, 1932 Ascoo --<-2«6 a é 5.60 ‘ 4.80 ‘ 5 00 ‘ 4.40 74.30 
German defaulted coupons own Rentes 444%, 1932 B._.....-.. ---- 7430 75.50 75.00 74.90 

July.to Dec 1933_..---. i Nov 1932 to May 1935] f55 | ... | Rentes 5%, 1920...--.--...-. “ Fas inn tan ioe 

Jan to June 1934.....-. [38 — Nov 1935 to Nov 1936) /40 eee Saint Gnnose 2.350 2'130 2180 2200 

July to Dec 1934... _... 28 ..-||Siem & Halske deb 68.2930) /260 {290 Saatiec sé Co... aRn *o o ‘mee 

Jan to June 1935_...--- {27 Bi eerie 1940} /98 o-> | EE EeeRs cs aoooosooee sede Te wi > ee 

July to Dec 1935__.---- 126 ..-||State Mtge Bk Jugoslavia nn re, soeeoes “== 105 10: 104 104 

Jan to June 1936.....-- {25 aE Se RE 48 50 nerale Fonciere...... 166 161 167 167 eoce 

July to Dec 1936-.----. foa | ---|| 2a series 58.------. sone] 46 | 48 | SOS See ------ 2-2" mer See See Se ones 
German scrip.....------- {6% Coupo er emdyes nowy  TOEEET a +4 _— 2 go. see 
German Dawes Coupons Oct 1932 to April 1935) £55 --- | Union d' Elect K, Dref..... a si ys 283 -- 

Dec 1934 stamped_-___-_- fs%| 9 Oct 1935 to Oct 1936.| f40 | -.. | Halon ak ectricitie.-...-.-... sh oh ae eee 

Apr 15 '35 ‘to Oct 15°36.| S17 | 18 ||Seettin Pub Util 78...1946| f21%4| 23 AgOD-LNB - - - --------------~ 1330 - --- 
ee 1 'Sh stampede | sit | 1136||"  Gereifteates 4a 1930] f48i4| 22 

°34 stamped_-__-.--. 1 ertificates 4s... SI «ce 
n June 1 "35 to Deo. 1 736. 3x4 ae 7a unstamped. - -....1946 7383s awe THE BERLIN STOCK EXCHANGE 

raz ustria) Ss.... ertificates 4s... oe 
Gt Brit & i he ° Toho Miectrie fe... 1955| 88 | 90 Closing prices of representative stocks as received by cable 

EE deities aus 1960-1990} 10734|108 44||Tolima 7s. _.......-.- 1947| S16 17 each dav of the past week: 
eerbaneete Be On iin mee [45 -.-||}Tucuman City 7s....195)] 99 % 1100 % y ~ b ° Feb Feb Feb Feb Feb Feb 
Hanover Harz Water Wks Tucuman Prov 7s...1950 99°34 1004 it 22 23° 24, 25 26. 

OP cocecccececcces 1957| f20 ..-|| Union of Soviet Soc Repub Pe 
lil aaa 1953} 96 | 99 7% gold ruble.._-- 1943] t86 .55| 91.15 Per Cent of Par 
Hansa SS 6s stamped.1939| /54%| -.-.-.||United Steamship 6s.1937| 100 {101% | Allgemeine Elektrizitaets-Geselischaft._... 39 39 39 39 39 39 

6a unstamped_.-.... 1939] 67%] ---||Unterelbe Electric 68.1953) f20%4| 23'¢ | Berliner Handels-Geselischaft (6%)-....-.- 131 132 = 131 131 131 131 
ee & Real Imp 7s '46| /20%/| --.-.||Vesten Elec Ry 7s....1947) 20 22 Berliner Kraft u. Licht (8%)-............. 170 169 169 168 168 168 

Hungarian Cent Mut 7s '37! /32 ...''Wurtemberg 7s to...1945| /f21 23 Commers’und Privat-Bank A. G.........-.. 115 115 115 118 4118 

tA AT LE LSTA 115 115 115 115 115 114 
For footnotes see page 1425. Deutsche Bank und Disconto-Gesellschaft. ase 118 118 118 118 = 4118 
carne Racnabene td neneoun - 5a) ot 7% 146 146 146 148 147 149 
utsche c erman Rys 125 125 125 125 125 125 
AUCTION SALES Desstnet Baska a0 =a win tea athe inde: 1066 106 106 106 106 = 106 
‘ arbenindustrie I G (7%).........-..... 168 168 167 168 168 = 169 
, ‘I ae following eo sige were sold at auction on Wednesday Gestuerel (6%) —- «= — 22222 onan 146 145 144 144 «145° 145 
amburg ie Wee coecceceeee 151 151 150 149 150 150 
of the current wee Hapag.. -- -- eee 17 1 Wiswyéswséséi« | 
r T , -* annesmann Ts. 6seéseeeeesesooeees 120 119 119 119 118 119 

By Adrian H. Muller & Son, New York: 8 ne lh pallets estan teed oo: a oe oe oS Ue 
Shares Stocks $ per Share | Reiehsbank (8%). ...................... i189 190 189 190 188 188 
i Crh, PR... .occtedsneeneeesssroneceseoubor 19% | Rheinische Braunkohle (8%).........-.--.. $33 2394 388 2385 ... «cc | 
600 New York Dock Ne apd wan cabedacakinsensiseea 9% | Galsdetfurth (734 %) ~~. cc ccccccccccccec. a. in, a) oe” 
25 Henry L. Fenner Agency, Ds, Di CNN. ccc utedink decetcdiinta $7 lot | Biemens & Halske (7%).........-.-_..... 203 203 ... 201 202 201 
15 Midland Securities Co. (Me. li a, nda e ee $4 lot 
3 The Ekwanok Country Club (Vt.) ,par $30_ shdmaennetbetiuéiiauness Geheb ee ee — 

Bonds— Per Cent CURRENT NOTICES ; 
$183,000 Chicago Milwaukee St. Paul & Pacific RR. Co., 5% bonds, cae ei , acres 

Interest in default. Aug. 1, 1935, and subsequent coupons attached. ___32% flat —The relationship between the supply of private dwellings and the 
$4,000 New York Dock Co., 5 bonds. a a Ua a Ai 67% & int ‘ 
$3,000 Benenson Building ¢ oo ., 546% bonds, due 1951. Interest in default. demand for them is now approximately what it was just prior to the buildin 

Feb. 1, 1936 and subsequent coupons attached___._____..._-___.--__-- 67% flat | boom of the 1920's, it is revealed in a study of the principal factors con- 
$2,000 Benenson Building Corp., 7% bonds, due 1941. Interest in default. trolling the speed of the building industry revival, prepared by Mackay 

Feb. 1, 1936 and subsequent coupons attached----......------------- 30% flat | & Co., 14 Wall St., New York City. 

By Barnes & Lofland, Philadelphia: The study shows that while the number of vacant dwelling places rose 
cies. teal $ per Share | Steadily from 1923 to 1932, there has been a sharp delcine in vacancies 
re rr ns Mir SI Ci OR es seneeienannn gs, | since 1933, resulting in there being fewer available unoccupied dwellings 
25 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_- - = 4 than at any time since 1924. 

6 Real Estate Trust Co., par $50_--.----------------------+------------ 3% The dollar value of the potential demand is estimated by the analysis at 

, r tC S > 
g Fidelity: Philadelphia ‘Trust Co., par $100----------------------------77 485 | approximately $5,000,000,000 per year, and the study states that while 

Pen ali Per Cent | this potential demand probably will not be effective until business generally 
$2,123.04 balance of regular account of U. S. Silk Hosiery Mills, Inc., with improves somewhat further, existence of the demand is becoming particu- 

Bankers Trust Co., Philadelphia. Less dividends received amounting to st larly evident in certain sections of the country. 

D0 = = = = = = = www mmm www nw om = = = = = ne ew nw me nnd In spite of the revival which already has occurred in building, the industry 
$1, 804 .26 balance of payroll account of U. 8S. Silk Hosiery Mills, Inc., an 

Bankers Trust Co., Philadelphia. Less divs. received amounting to 50% ..$65 lot | 48 Currently operating at about 40% of normal as compared with a general 

By Walter M. We ilepp aN iiinsind: business average of 80%, according to Mackay & Co. 

‘ieee aeeeth a ‘ ; oe —Distributors Group, Incorporated, 63 Wall St., New York City, have 
66 Jefferson Standard Life Insurance Co. (Greensboro, N. C.), par $100___.350 prepared a short summary of the present position of Consolidated Funds 
| 40 Virginia Trust Co. (Richmond, Va.), par $50___._.---.--__------------ 81 Corp. 
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Abbott Laboratories—F2ztra and Larger Dividend— 

The directors have declared an extra dividend of 10 cents per share and a 
quarterly dividend of 40 cents per share on the common stock, no par value, 
both payable March 31 to holders of record March 16. Previously, quarterly 
dividends of 30 cents per share were paid. In addition an extra dividend of 

0 cents was paid on Dec. 23, last. and an extra of 15 cents on Sept. 28, 
1936. See also V. 143, p. 3457 for further dividend record.—V. 144, p. 921. 


Abraham & Straus, Inc.—Larger Dividend— 

The directors on Feb. 24 declared a dividend of 75 cents per share on the 
common stock, no par value, payable March 25 to holders of record March 
15. This compares with 25 cents paid on Jan. 26 last; 75 cents on Dec. 15 
last; 90 cents on Sept. 30 last; 45 cents paid in each of the three preceding 
quarters, and quarterly dividends of 30 cents per share in addition to extras 
of 15 cents per share paid for seven quarters prior thereto.—V. 144, p. 442. 


Aero Supply Mfg. Co., Inc.—Accumulated Dividends— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $1.50 cumul. class A stock, no par value, payable 
April 1 to holders of record March 15. A dividend of $3.75 was paid on 
Dec. 15, last, and one of $1.50 on Oct. 1, last. Arrearages after the pay- 
ment of the current dividend will amount to $3 per share.—V. 143, p. 3616. 


A & K Petroleum Co.—A pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 250,000 shares of class A common stock, $1 par, to be admitted 
to ya on notice of registration under the Securities Exchange Act 
—vV. 144, p. 1264. 


Alabama Power Co.—FEarnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 





Gross revenue _.....-.- $1,631,713 $1,479,140 $18,865,383 $16,961,084 
Oper. exps. & taxes_--- 711,011 58,47 8,559,101 7,612,027 
Prov. for retire. reserve. 167 ,625 140,500 1,794,125 1,424,805 
Int. & other fixed chgs- 405,391 404,978 4,806 ,04 4,876,451 
Divs. on preferred stock 195,178 195,178 2,342,138 2,342,147 

RE ees $152,507 $80,013 $1,363,970 $705,653 


—vV. 144, p. 760. 


Allen Industries, Inc.—fe7istrar— 
The Guaranty Trust Co. of New York has been appointed registrar for 
mri —_ ro of common stock par value $1 each, effective Feb. 15, 1937.— 
. , -. 5. 


Aluminum Co. of America—Wages [ncreased— 

A 10% increase in wages affecting 6,500 hourly rated workers in the 
Pittsburgh district has been granted to 20,000 workers by this company. 

The increase will become effective March 1 and will mean a total addi- 
tional annual outlay of about $3,000,000, a company spokesman announced. 

The pay increase, it was reported, is in addition to a number of individual 
and group adjustments made by plant officials in the last 60 days. The 
rise follows a 5% increase granted to the company’s workers last September 
-_ ar make the company’s hourly rates higher than in 1929.—V. 144, 
Pp. 5. 


American Bank Note Co.—EL£arnings— 
Consolidated Income Account for Calendar Years 




















1936 -—« 1985 934 1933 

Manufacturing profit... $2,287,651 $2,333,761- $323,922) 
Maintenance and repairs 219,81 205,106 51,366 
Depreciation... ......- 27, 346,530 279,961 
Ord. taxes & baddt.prov x258,228 x182,924 145,413 

Profit from operation. $1,482,298 $1,599,201 loss$252,818| 
Other income... ....-.-.- 101,872 107,573 109,087 > Not 

comparable 

eg SE et $1,584,170 $1,706,774 loss$143,731 
Federal taxes.........-. y241,879 250,968 44,184 
Pension pearceriesion.... 212,700 212,530 2, 
Sub. pref. dividends. ~~. 30,769 30,266 31,285 
Other deductions...... 18,996 SE...) geen 

0 ae $1,079,825 $1,160,132 loss$291,201 loss$238,338 
Pref. dividends (6%). 269,73 269,739 269,739 269,739 
Common dividends... 747,432 Ey CU Raeih a, ee 

SS $62,654 $727,908 def$560,940 def$508.077 
Previous surplus___._-- 5,471,775 4,743,868 5,304,808 5,419,577 
A eee. ee Cté(i ee UCUCC CCC 381,693 
ee tl Cli“; ee OO OS ee 11,615 
' Prof. & loss surplus... $5,534,429 $5,471,775 $4,743,868 $5,304,808 
Earns. per sh. on 652,773 

COM. GNAFES.. ..«-<<- $1.24 $1.36 Nil Nil 


x Taxes only. y No provision was considered necessary for surtax on 
undistributed profits. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
x Real est. & bldgs 4,465,755 4,607,590|6% pref. stock...- 4,495,650 4,495,650 
y Mach’y, equip- Common stock... 6,527,730 6,527,730 
ment, &c_..... 5,503,281 5,719,798|6% pref. stock of 
Mat’l & supplies... 1,322,100 1,602,277 foreign subsid’s. 391,032 391,032 
Accts. receivable. 1,561,575 1,203,041) Accts. payable incl 
Com, stk. acq. for reserve for taxes 528,494 565,938 
resaletoemploy. 115,404 121,776| Accrued liabilities. 101,703 127,092 
Marketable invest. 1,914,325 1,776,450} Advance cust’ers’ 
Contract. deposits 77,020 77,020 GUESTS... cmeceves 302,377 161,904 
Invest. of approp. Dividends payable 67,435 229,920 
Fr £4 oea 682,698 569,603] Surplus approp.for 
SS 2,938,328 2,834,116] employ. pensions 682,698 569,603 
Deferred charges. - 51,061 28,974) Surplus......-.-- 5,534,429 5,471,775 
_ 18,631,547 18,540,645 cn éeeece 18,631,547 18,540,645 





» x After reserve for depreciation of $1,636,212 in 1936 and $1,571,535 in 
A 08 y After reserve for depreciation of $3,535,088 in 1936 and $3,388,217 
n ; 


—V. 144, p. 1265. 
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American Box Board Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on™ the 


common stock, payable April 1 to holders of record March 20. A similar 
payment was made on Jan. 4, last; an extra dividend of 5 cents and a 
dividend of 20 cents was paid on Dec. 7, last, and an initial dividend fof 
20 cents per share was distributed on June 30, 1936.—V. 144, p. 921. 


American Can Co.—Earnings— 
Consolidated Income Account for Calendar Years 




















1936 1935 1934 1933 

Net earnings. ......... $23,982,079 $21,832,177 $25,158,660 $19,581,461 
Divs. & interest receiv. 384,766 278,126 114,285 575,587 

Total earnings_____. $24,366,845 $22,110,303 $25,272,945 $20,157,048 
Depreciation. ____._.__. 2, Y 3. : s , 3. ,000 
Special pay under em- 

Baoan See See. 4 eee 06° Ce + eee Das ord eR 
Res. for Fed. taxes_... 3,300,000 2,.80C,000 3,750,000 2,800,000 

Net income. ._...-..- $17,226,845 $17,310,303 $19,522,945 $15,357,048 
Pref. dividends (7%)... 2,886,331 2. 886,331 2,886 ,3: 2,886,331 
Common dividends.... 12,369,990 12,369,990 12,369,990 9,895,992: 

Balance, surplus-_---.- $1,970,524 $2,053,982 $4,266,624 $2,574,725 
Previous surplus______. 77,083,033 75,029,051 70,762,427 68,187,701 








Profit and loss._..__- $79,053,557 $77,083,033 $75,029,051 $70,762,426 
Shares com. stock out- 
_ Standing (par $25)... 2,473,998 2.473 ,998 2,473 .998 2.473.998 
Earned per share_____. $5.80 $5.83 $6.72 $5.04 


ae PF orgs tiee made for Federal surtax on undistributed profits. 
— a Z, p. rn . 


American Centrifugal Corn.— Stork Increase Voted— 

Stockholders at a special meeting held Feb. 16 approved an increase in 
authorized capital stock to 500,000 shares of $1 par value from 400,000 
shares of no par value.—V. 142, p. 4327. 


American Chain & Cable Co.—T7 0 Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, payable March 15 to holders of record March 5. This compares 
with $3 paid on Dec. 24 last, and $1 paid on Oct. 30 last, this latter being 
the first distribution made since April 20, 1931, when a dividend of 50 cents 
per share was paid. 

y yr od was formerly known as the American Chain Co., Inc.— 

. » D. 95. 


American Colortype Co.—Annual Reporit— 

George W. Reynolds, Chairman, states in part: 

The plan of capital adjustment submitted to the stockholders last Se 
tember was approved at a special meeting of stockholders on Dec. 17, 1936 
(V. 143, p. 4148). The effectuation of this plan eliminates the arrearages 
of dividends on the preferred stock to Dec. 31, 1936 and substitutes for the 
former 7% cumulative preferred stock a new 5% preferred stock (authorized 
10,000 shares, par $100), on which dividends earned up to 5% annually 
are cumulative. The stockholders also authorized a new issue of $2,000,000 
5% 15-year sinking fund debentures, of which it is contemplated that 
$1,500,000 are to be presently issued, together with the stock purchase 
warrants authorized under the plan. The proceeds of these bonds, when 
available, will be used in part in the refunding of outstanding 6% debenture 
bonds of American Colortype Co. (which, on Dec. 31, 1936, amounted to 
$846,000), and the retirement of $239,000 of the 6% preferred stock of 
American Art Works, Inc. (subsidiary) outstanding on Dec. 31, 1936. 
The cash balance left after the sale or exchange of the $1,500,000 of 5% 
debentures will be used for general corporate purposes. Authorization was 
also given for the use of 40,000 shares of American Colortype Co. common 
stock held in the treasury in connection with carrying out the various pro- 
visions of the plan. 


Consolidated Income Account for Calendar Years 


























1936 1935 1934 1933 
RR. «din abnme $7,780,567 $6,504,193 $5,543,102 $4,457,949 
Mfg. costs, selling and 
admin, expenses... 7,071,505 6,040,004 5,229,332 4,306 ,092 
Geass MiGs cancncwe $709 ,062 $464,189 $313,770 $151,857 
Other income........-. 51,545 63 ,099 76,467 66 ,847 
Total income.__...-.-. $760,607 $527 ,288 $390 ,237 $218,704 
Interest on deb. bonds-.~ 55,042 62,779 69,700 78,270 
Federal income tax... -- 43,219 16,295 6,546 1,481 
Surtax on undist. profits eee eee ee eS 
Depreciation .......... 178,231 170,083 169,077 181,230 
Other interest.......-- : 20,204 21,854 21,378 
Other expenses... ..-.-- 205,998 173,564 184,981 277,214 
Minority interest share of 
loss of subsid. co__-_-.- Dr2 ,932 Dr1,591 Dr322 Dr1,973 
Balance, profit....-- $212,653 $82,771 loss$62,244 loss$342,842 
Pref. divs. on stk.of Am. 
Art Wks. not owned-. 14,486 14,826 14,826 14,871 
PE  ccaticdédbese $198,167 $67,945 def$77,070 def$357,713 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
bn dk deininints $305,249 $276,289} Notes & accounts 
Marketable secs... -..... ; payable ..-.-... c$1,263,555 $1,013,514 
a Notes & accounts Accrued bond int. 50,000 50,000 
receivable...... 1,611,568 1,336,544| Mtge. instaiments 
Inventories ...... 1,408,914 1,296,686} dueduring year. 28 ,000 70,000 
Other loans & ac- Res’ve for taxes.. 141.527 }# £...... 
counts receivable 64,406 78,581] Res, for sink. fund 7,750 7,750 
Investments ...-- 6,250 10,715| Pur. money mtge. 112,000 105,000 
b Real est., plant Debenture bonds. 809,231 933,839 
& equipment... 2,581,982 2,603,986} Minority interest 
Prepaid expenses & in subsidiary co. 15,956 15,123 
deferred charges 111,516 81,496|7% pref.stock....  ...... , 
5% pref. stock... 744,300  <«<««<«- 
Amer, Art Works 
6% pref.stock.. 239,800 246,300 
Common stock... 1,568,860 1,420,000 
Capital surplus... 1,216,068 1,387,609 
Deficit (earned) -- 107,162 307,841 
TERS cuccawdnd $6,089,884 $5,687,695 a ee $5,089,884 $5,687,695 





a After deducting reserve for bad debts of $122,288 in 1936 and $110,461 
in 1935. b After deducting reserve for depreciation of $2,628,123 in 1936 
and $2,483,165 in 1935. oc Includes accrued expenses.—V. 143, p. 4143. 


American Crystal Sugar Co.—Larger Common Dividend 

The directors have declared a dividend of $1.50 per share on the common 
stock, par $10, payable March 15 to holders of record March 5. A dividend 
of 50 cents was paid on Jan. 2, last and on Oct. 1, 1936, this latter being the 
first dividend paid by this company.—V. 144, p. 602. 


American Ice Co.—Preferred Dividend— 
The directors have declared a dividend of 50 cents per share on the 6% 
non-cum,. pref. stock, par $100, payable March 25 to holders of record 
March 8. Dividends of 50 cents per share were paid on Dec. 19, July 25, 
April 25 and Jan. 25, 1936, and on Oct. 25, 1935; prior thereto ree 
quarterly dividends of $1.50 per share were distributed.—V. 143, p. 3617. 
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American Insurance Co. (Newark, N. J.)—£ztra Div.— 

The directors have declared an extra dividend of 5 cents share in 

addition to the regular semi-annual dividend of 25 cents per share on the 

oo. sok. both payable April 1 to holders of record March 8.—V. 
> Dp. > 


American Metal Co., Ltd.—0Option— 
This company, has given the Consolidated Cop 

ibject to approval of stockholders, to acquire 60,000 shares of American 
etal’s common stock in exchange for Consolidated Coppermines stock. 
he purpose is to enable Consolidated Coppermines to finance construction 
A own treatment plant if stockholders and directors so decide, it was 


The option provides that if it is exercised by July 31, 1937, the exchange 
be in the ratio of 8% shares of Consolidated Cooopermines stock for 
each share of American Metal. If it is not exercised on that date, Con- 
solidated Coppermines may exchange its stock in the ratio of 9 for 1 to 
Sept. 30, 1937, while if it is not exercised until Dec. 31, 1937, the ratio will 
be 10 for 1. In addition, the option provides that if Consolidated Copper- 
mines does not exercise this option, it may acquire up to 7,000 shares of 
American Metal stock at these ratios for working capital and other capital 


purposes. 

he American Metal Co. has acquired a substantial interest in Con- 
solidated Coppermines through the purchase of a stock interest for cash 
and through an exchange of its shares. It has representation on the board 
of directors of Consolidated Cop permines.—V. 144, p. 921. 


ines Corp. an option, 





s23ke 


American News New York Corp.—ZLZarnings— 
Consolidated Income Account for Calendar Years 














1936 1935 1934 1933 

Net sales a intercom- 

pany and interbranch 

I dentin cn eisaedeneesimseuidl $51,919,029 $43,558,219 $41,942,152 $37,946,423 
Cost of sales......... - 34,933,470 29,323,065 28,218,330 25,390,354 
Operating expenses... 15,736,903 13,709,699 13,456,570 12,464,416 

Operatin rofit..... $1,193,656 $525,455 $267 .252 $85,673 
Ovhnimocans.” bbuahudio 124,449 ¥6,7UY 161,933 179,307 

Total net income... $1,318,106 $622,164 $429,184 $264,980 
Prov. for ed. inc. taxes 213,097 92,500 75,000 15,00U 

= ING protit....cccce $1,100,008 $529,664 $354,184 $249,980 
Ps cine emueame 1,363,347 316,077 316,080 316,344 

Balance, deficit. — _ -_- $268,339 sur$213,587 sur$38,104 $66,364 
Common stock outstand- - 

ing (no par) ...-..-..- 210,718 210,718 210,718 210,748 
Earnings per share... - $5.22 $2.51 $1.68 $1L.18 


x After provision for depreciation of $484,860 in 1936; $446,696 in 1935; 
$386,808 in 1934 and $401,043 in 1933. 

Note—No provision made, or velieved to be required for Federal surtax 
on_undistributed profits. 


Consolidated Balance Sheet Dec. 31 








1936 1935 | 1936 1935 
Assets— $ s | Liabilittes— s $ 

caeheeboneane 4,853,750 4,396,865 Accounts payable. 6,878,607 4,987,284 

U. 8S. Govt., &e., Dividend payable. --.-.-.-. 54,000 
oblig.& acer. int 1,226,650 1,230,750 Prov.for unemploy 

Accts. «& notes rec. 4,423,893 3,794,753 insur, taxes.... ae  .* ebecss 
Inventories... .- 3,992,829 3,645,461 Prov. for Fed, inc. 

y Land, bidgs., &c. 7,388,544 7,036,990 POMED. ncacnacce 249,300 120 774 
Mtges. receivabie. 330,196 383,724 Customers &agents 

Deferred charges. 256,378 25,423' dep. &def.cred. 578,509 558,086 

Goodwill.......- 3,849,708 3,823,396 Res. for conting.. 27,500 27,500 
Prov. for possible 

| Ch. . cobanion 67,500 62,265 

'x Capital stock...10,800,000 10,800,000 

| ine nasaded 7,957,214 8,225,552 

_z Treasury stock. Dr264,100 Dr264,100 

, 26,351,947 24,571,362 , ee 26,351,947 24,571,362 


x Represented by 216,000 shares of no par value. y After deducting 
reserves for depreciation. z Represented by 5,282 shares no par value. 
—vV. 143, Dp. 3832. 


American Power & Light Co.— Accumulated Dividends— 
The directors on Feb. 24 declared a dividend of $1.50 per share on the 
no par $6 cum, pref. stock and a dividend of $1.25 per share on the no 
par $5 cum. pref. stock, both payable April 1 to holders of record March 5. 
imilar payments were made on Dec. 18 and Oct. 1, last; dividends of 75 
cents and 6244 cents per share, respectively, were paid on July 1, last; 
dividends of 37 4% cents and 31 4 cents per share paid on April 1 and Jan. 2, 
1936, and dividends of 75 cents and 62% cents per share paid on the respec- 
tive issues on Nov. 15,1935. The dividends due July 1, 1935, were omitted, 
prior to which the company paid dividends on both issues at only one- 
quarter the full rate in the nine previous quarters.—V. 144, p. 95. 


American Radiator & Standard Sanitary Corp.— 
Wage lncrease— 
»} A 10% wage increase, retroactive to Feb. 1, for approximately 10,000 


=—yes of company was announced by Theodore Ahrens, Caairman. 
=" 6 i144, Db. 1097. 


American Seating Co.— Annual Report— 

Both sales and profits for the year 1936 were in excess of those of the 
year preceding. Sales in 1936 increased over $2,100,000, or 43%, as com- 
pared with the previous year. Gross profit approximated $2,229,000 as 
compared with $1,707,000 for the previous year. Total expenses of selling 
and administration increased from approximately $1,070,000 to $1,345,000 
—thus showing a net operating profit before depreciation of about $884,000 

compared with $637,000 in 1935. 
ba Net earnings, after all deductions, amounted to $541,367, or slightly less 
than $2.67 per share, excluding the 18,187 shares issued on Dec. 21, 1936, 
asacompared with net earnings of $330,262, or $1.63 per share, for the 
preceding year. Including the additional shares issued in 1936, earnings 
were equivalent to aapeensutey $2.45 per share. 

Company for the first time since April 1, 1930, made dividend distribu- 
tions te its stockholders. Two dividends were paid on Dec. 21, 1936, on 
company’s capital stock—one in cash at the rate of 50 cents per share, the 
other at the option of the shareholder, either in cash at the rate of $2 per 
share, or in stock at the rate of 1-10th of a share for each share outstanding. 
The latter dividend was declared in the form indicated in order that com- 
pany may become entitled to a dividend credit for undistributed profits tax 
purposes and still retain as much of the company’s working capital as 


e. 

Shareholders owning approximately 10% of the outstanding stock elected 
to take cash—the balance accepting stock. There were accordingly dis- 
tributed in peymens of the latter dividend 18,187 shares of the capital stock 
and $42,010 in cash. Thus, including the 50 cents distribution, total divi- 
dends paid in cash during the year aggregated $143,447. In accordance 
with resolution of directors, surplus was charged in the amount of $363,740 
with respect to the 18,187 shares of stock distributed, which is at the rate 
of $20 per share—the same as if the dividend had been paid in cash. The 
total dividends distributed in cash and in stock on the above basis during 
the year aggregated $507,188. 

In order to eliminate the restriction on the capital surplus account, re- 
sulting from the reacquirement of the company’s own capital stock during 
prior years at a cost of $895,125, sperepriote action was taken during the 
year reducing the authorized capital stock of company from 500,000 to 
Stee shares, thereby canceling the 27,125 shares previously held on the 

easury. 

Company had an operating deficit as at Dec. 31, 1936, in the amount 
of approximately $306,000. The management considers that it would best 
protect the interests of the company and its stockholders and clarify its 
financial statements, to have this operating deficit (which resulted from 
the losses sustained during the depression years) eliminated from the ac- 
counts, by applying the amount thereof against the existing capital surplus 
of the company. ‘The shareholders will accordingly be asked to authorize 
this action at the annual stockholders’ meeting. 


Financial Chronicle 


Feb. 27, 1937 


Consolidated Income Account for Calendar Years 























1936 1935 1934 1933} “ 
Net sales eee eoeeoeeoee eee $7 ,031 ,564 917 ,642 ,870,751 $2,629, 
Cost of sales........... 4,802,404 |4,280,210 547,013 =: 1,787,054 
Administration, &c.,exp 1,345,482 879,716 722,502 
Operat a $883 ,678 $637 ,432 $444,021 $120,012 
Other sore By damtibenee 100,658 110,514 118,21 142,866 
Total income. ....... $984,336 $747,946 $562,239 $262,878 
Depreciation... ........ 156,262 152,816 148,592 128,498 
ia i cain ee 4 162,171 171,938 177,680 
Federal taxes.......... 78,100 40,300 17,500 «««sss 
Other expenses... ..-.. 96,202 62,397 90,135 130,708 
2) ae $541,368 $330,262 $134,075 loss$174,007 
Dividends paid. ...... RRR A gi AE NC ETE oe ange Se 
EE Re a $34,181 $330,262 $134,075 loss$174,007 
Shs. coma. stk. outstand. y221,062 202,875 202,875 202,875 
Earnings per share... $2.45 $1.63 


x Includes dividend paid in stock (18,187 shares valued at $20 per share, 
or $363,740). y Includes 18,187 shares issued on Dec. 21. xcluding 
these shares earning per share was $2.67. 


Consolidared Balance Sheet Dec. 31 


Assets— 1936 1935 Liabtitties-— 1935 


 @ Plant & property$2,563,621 $2,587,826| b Common stock .$3.778,615 $3,414,875 
1 


fo eer 
Marketable secur, ...... 
Customers receiv. 2,438,567 


87,918 1,271,331) 10-year 6% notes. 1,668;000 c1,668,000 
10-yr.6% notes not 


5,000 
1 = 153 deposited under 
0 











Other receivables. 48,939 ,254 plan forextens’n -.....- d712,000 

Inventories... .... 1,522,244 1,156,395) Notes pay. bank.. 150,000 3 ...... 

Cash surr. value of Accounts payable. 277,253 121,666 

life insurance... 57,422 52,465; Accrued liabilities. 223,244 134,768 
Other assets. ....-. 84,868 86,193 Res’ ve for expenses 
Prepaid charges - . 76,635 65,542: applicable to 10- 
| year 6% note ex- 

| Pin. esascie 65,500 
| Res’ve for Federal 

| imeome tax... 90,622 43,818 

Deferred income... 33,746 19,329 

Capital surplus... 1,065,083 1,065,083 

Operating deficit.. 306,349 369,881 

, ae $6,980,215 $6,875,160' Total_.__._.-. $6,980,215 $6,875,160 


a After depreciation of $1,884,250 in 1936 and $1,790,444 in 1935. 
b Represented by 221,062 (202,875 in 1935) no par shares (excl. 27,125 
shares in treasury in 1935). c Due oad, 1, 1936, deposited under plan for 
extension of maturity to July 1; 1946. d Due July 1, 1936.—V. 144, 




















p. 1266. 
American Steel Foundries—Larnings— 

Calendar Years— 1936 1935 1934 1933 
i a iliac cae $4,625,567 $906,181 $1,168,867 b§$478,207 
Depreciation... ...<«<«.«< 1,107,458 703,583 930,853 959,169 

Net profit from oper... $3,518,110 $202,598 $238,014 b$1,437,376 
Miscellaneous income. _. 168,149 6,788 88,862 158,062 

Total profit. .....<«< $3 ,686,259 $209.386 $326,876 b$1,279,314 
Net earns. of sub. cos. _- 12,060 5,470 6,604 6,110 
Reserve for Federal taxes 590,773 87,224 | er 
Surtax on undistributed 

ER Ses 0 Ee ee ne ee 
SPP: Sy SEA 5 See a et ee ee 115,216 

Net profit........... $2,953,426 $116,692 $245,365 b$1,400,640 
Preferred dividends... . ¢],215,874 111,179 113,114 114,614 
Common dividends-..---_ ERS ae SS id Pe es ee 

ETE a» Queene $5,513 $132,251 b$1,515,254 


Earns. per share on 
970,414 shs. com stk__ 


a After expenses. b Loss. 


$2.64 Nil Nil Nil 
c Of which $7 regular and $15 for dividends 








in arrears. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ s Liahilities— s $ 
a Real est., plant, b Common stock. 32,934,500 32,934,500 
equipm’'t, good- Preferred stork _ _ .c5,552,164 45,562,797 
ee 29 602,169 29,635,581| Capital stock of 
Inventories_ ____. 5,365,656 4,114,115 subsid. company 147,583 147,493 
Pref. stk.sink fund 93,708 92,9063] Accounts payabie. 842,463 579,887 
Accts. receivable... 2,468,471 1,726,8S80| Payrolls accrued... 204,263 188,236 
Notes receivable-. 33,711 33,711] Reserve for Fed., 
Investments .__... 2,382,490 3,179,748 &c., taxes...... 1,113,409 364,178 
U. 8. Govt. securs 884,100 884,100] Reserves_._.....-- 660,810 644,521 
Re octane eke 4,789,172 4,961,137| Surplus__..._ -. . 4,223,243 4,245,472 
Deferred charges - - 58,759 39,750 
_ PME. Peper 45,678,436 44,667,085 Eo ns se el 45,678,436 44,667,086 





a After reserve for depreciation of $11,913,358 in 1936 and $11,258,792 
in 1935. b Common stock authorized, 1,000,000 shares; issued, 993,020 
shares of no par value at stated value of $33,611,000, less 22.606 shares 
held in treasury at cost of $676,500. c After deducting $212,836, which 
represented 2,383 shares of preferred held in treasury at cost. d After 
deducting $301,703, which represented 3,378 shares of preferred held in 
treasury at cost.—V. 144, p. 1266. 


American Water Works & Electric Co., Inc.—Output 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Feb. 20, 1937 totaled 52,614,000 
kilowatt hours, an increase of 19.2% over the output of 44,129,000 kilowatt 


hours for the corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1937 1936 1935 1934 1933 
Zi. Dib aacaved 50,683 ,000 43,089,000 39,285,000 32,957,000 27,657,000 
i) aa 52,042,000 44,163,000 38,450,000 33,939,000 27,438,000 
aeons 52,341,000 44,680,000 40,091,000 35,156,000 28,203,000 
Pa Eiipcoenees 52,614,000 44,129,000 40,407,000 35,707,000 27,879, 


—V. 144, p. 1266. 


American Zinc, Lead & Smelting Co. (& Subs. )—Zarns 
Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 














a $2,659,227 $2,044,814 $9,621,355 $7,336,183 
Cost of goods sold__.__- 2,380,514 1,935,358 8,859,577 6,893,558 
Gross profit... - $278,713 $109 456 $761,778 $442,625 
Other income___._..._- 4,753 ,507 24,229 26,616 
Total income_____-_-_- $113,963 $7 86,007 $469,241 


pO EE 
Deprec. & depletion--~—- 
Prov. for Federal tax- -- 


I I. teeth citsbindi 
a a sh. on {o.o9 

shs. cony. prior pf. 

Set scnnstcamdanate $1.24 Nil 

Four New Directors Elected— 

Company on Feb. 25 elected four new members to fill vacancies. They 
are: George H. Niedringhaus, President of Granite City Steel Co.; Samuel 
W. Fordyce, member of Fordyce, White, Mayne, Williams & Hartman 
Co., of St. Louis; Alfred W. Dodd, Vice-President of American Zinc Lead, 
and Richard M. Egan, Vice-President of Hiler Enginering & Construction 
Co.—V. 143, p. 3136. 


Antwerp Light & Power Co.—Proposed Merger— 
See Niagara Hudson Power Corp. in last week’s ‘‘Chronicle.”’ 


$283 ,466 
77,619 85,609 357 ,663 343 ,903 
109,092 85,083 ‘ 337,083 
3,335 4,180 7,405 


$93,420 loss$60,909 








$52,336 loss$219,150 


$0.69 Nil 
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Ann Arbor RR.—£arnings— 

January— 1937 1936 1935 1934 
Gross from railway.... $337,723 $311,321 $283 ,766 $246,931 
Net from railway...... 54,775 49 ,264 48,653 37 ,806 

after rents_......- 19,713 21.776 19,639 7,810 


N 
——v © 144, Dp. 762. 


Armstrong Cork Co.—£arnings— 
[Including Domestic Subsidiary Companies] 














Calendar Years— 1936 1935 z1934 z1933 
Gross profit........-_- y$14,038,057y$10,664,109 y$7,955,571 $7,725,777 
Selling & admin. exps... 6,080,206 5,230,007 4,391,128 3,555,364 

Profits from operat’ns $7,957,851 $5,434,102 $3,564,443 $4,170,413 
Deprec. & obsolescence. 1,111,641 1,066,377 973 ,147 885,887 

Net operating profit.. $6,846,210 $4,367,725 $2,591,296 $3,284,526 
Other income........ .- 536,908 39434 473 ,932 450,034 

Total income... _-..... $7,383,118 $5,051,759 $3,065,228 $3,734,560 
Int. & other expenses... 1,252,070 1,097,600 885,283 845,502 
Fed. income tax (est.)__ 835,691 400,000 217,558 400 ,000 
Surtax on undistributed 

Es dite tit ete ne * . peiieea!. vt aeebees.. .. @eeeec 
Prov. for loss on sundry 

ET MC ae See” ve ae ee eh Oe 38,370 
Foreign subs. losses__-_.. prof163 ,797 119,247 prof10,713 97 
Apprec. in net assets of 

Eis a Se ee ee ee Cr817 ,452 

Net profit........... $5,277,535 $3,434,912 $1,973,098 $3,204,167 

. per sh. on 1,209,- 
124 shs. capital stock. $4.36 $2.84 $1.63 $2.65 


y After deductin 
in 1936, $19,396.31 
subsidiaries only. 
Comparative Consolidated Balance Sheet Dec. 31 
{Including Domestic Subsidiary Companies] 


cost of sales, exclusive of depreciation of $25,761,918 
in 1935 and $14,637,537 in 1934. z Incl. wholly owned 








21936 z1936 z1936 z1935 

Assets— ¢ $ LAabilities— $ 3 
Eee 2,026,242 2,156,956} Accounts payable 
U. 8. Govt. securs. and accrued ex- 

at market value. 5,982,658 6,455,791 BEER... acsnasce 2,302,191 1,532,842 
Customers’ notes & Bank loanofsub..  —...-. , 

accts. receivable 5,447,564 3,377,239] Due to foreign sub- 
Miscell. accts. rec. 154,095 101,880 EE 111,323 100,475 
Due from foreign Provision for Fed- 

subs.—current . 374,889 259,412 eral taxes... ... a1,038,130 400,000 
Inventories. _____ 10,941,480 9,286,640/ Prov.for Stateinc., 
Adv. for purch. of cap. stk. & corp. 

raw matis abroad 321,540 = -.-..-.. loan taxes._..... 786,286 200,254 
Notes & accts. rec. 4% debentures... 8,700,000 9,000,000 

(non-current) .. 242,524 251,905| Res. for wage earn- 
Loans to employees 33,660 129,467 ers unemploym’t 
Prepaid expenses.. 480,870 401,623; benefits______- ,000 300,000 
Investments in and x Capital stock... 7,623,465 7,623,465 

advs. to wholly- Paid-in and capital 

owned for. subs. 3,355,143 4,593,570 surplus. __.....18,481,901 18,481,901 
Other inv. at cost. 1,005,774 1,254,292) Earned surplus... 9,490,296 8,641,604 
y Property, plant 

and equipment. 17,436,109 17,096,627 
Paid-up licenses, 

less amortizat’n_ 94,289 108,195 
Debt disct. & exp. 936,755 1,031,943 

Piseesh<ée 1 2 
EE 48,833,592 46,505,541 a 48,833,592 46,505,541 





x Represented by 1,209,124 shares of no par value. y After deductin 
reserve for depreciation of $13,850,047 in 1936 and $12,995,816 in 1935 an 
in 1936 after reserve for revaluation effected as of Jan. 1, 1933 of $4,814,464 
and $5,245,054 in 1935. z Incl. net investment in forei subsidiaries. 
a Includes surtax on undiscributed profits.—V. 144 p. 1267. 


Associated Gas & Electric Co.— Weekly Out put— 

For the week ended Feb. 19, Associated Gas & Electric System reports 
net electric output of 88,372,265 units (kwh.), which is an increase of 
11,689,403 units, or 15.2% above the comparable week a year ago. 

Gross production, including sales to other utilities, amounted to 94,021,- 
968 units.—V. 144, p. 1267. 


Atchison Topeka & Santa Fe Ry.—Fyquip. Trust Issue 
Awarded to Prudential Insurance Co.— 

The Prudential Insurance Co. of America with a bid of 100.353 was 
high bidder for the $13,800,000, 214% equipment trust certificates due 
from one to 15 years. 

Other bidders and their prsoee included Metropolitan Life Insurance Co., 
98.337: Evans Stillman Co., 98.288; Salomon Brothers & Hutzler. 
98.629; Halsey Stuart & Co., 97.289; First Boston Corp., 98.67: Brown 
Harriman & Co., 98.53.—V. 144, p. 1099. 


Austin Silver Mining Co.—A pproved for Listing— 

The New York Curb Exchange has approved for listing 225,000 addi- 
Monee ——- of capital stock (par $1) upon official notice of issuance.—V. 

4, P.. ° 


Automobile Finance Co.—LEarnings— 
Earnings for Year Ended Dec. 31, 1936 
Gross income from operations, interest earned, rents received, 





Sh Been cconmb aces sucnececeesoscqucqnnesueneaseece $535,631 
Deterrent GR DOITOWSE MONET. ....ccccaccccccccccccccccccen 79, 
Trustee’s fees and financing expense____........_----.____ 19,939 
re Ce ee, iteeaeesmeeenmnaanh 34,047 
Si ELE ARTEL EE OE AOE Ce hag 6.595 
Selling, general, administrative and other expenses__________ 211.265 

Oper. profit before other charges (net) and income taxes__.. $184,216 


I a Oe os ee de we cid Deedee edaaidameeialin i 
Provision for Federal and State income and excess profits taxes (est.) 37,971 


$143 ,430 
75,125 








Eh ll NE A eI RA, IE 66,954 

Phos wecondhenene chesescteocoseqaesneasusenséesee= $1,351 
Earns. per share on 138,860 shs. com. stock (no par)_______~_ $0.63 

Earnings for the Month of January 

Month of pt aged 1937 1936 
Net income after all charges, including Federal in- 

come taxes but before tax on undistrib. profits_- $17 ,279 $8 394 
Earns. per sh. on 140,310 shs. common stock-~--- $0.08 $0.04 

Balance Sheet Dec. 31, 1936 

Assets— Thabilittes— 
Cash on hand and on deposit.. $352,323} Notes payable.............- $2,889,663 
Note & contracts receiv., &c.. 4,005,079] Accounts payable........__. 46,916 
Inventory repossesed autos... 16,630 | Accrued liabilities_.._..____- 47,271 
Cash surrender value of life ins, 26,863 | Amounts withheld from dealers 
Unpaid subs, to capital stock- 13,110} & agents pending collection 
Miscell. accts., advances, &¢--~ Bohee) OF GOSNe ocatcanbassndoocs 101,429 
LG PEO 178,049 | Unearned brokerage charges... 224,931 


34,829 | Reserve for general losses ___ _- 43,139 
Pref. stock 7% cum, (par$25). 896,100 
b Common stock...._______- ‘ 


Earned surplus, bal. Dec. 31'36 289,776 


Deferred assets......-<<ccoe 








> 


Te .  cienemmonnsanenuedl DE See. . BON ncaccaccocecunnecwen $4,628,026 


a After reserve for depreciation, $42,173. b Represented by 140,310 
no par shares, including 1,450 subscribed for but unissued.—V. 144, p. 445. 
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We Invite Inquiries in 
Milwaukee and Wisconsin Issues 


LOWWU & CO. 


Phone Daly 5392 MILWAUKEE, WIS. 


Teletype Milw. 488 
Atlantic City Electric Co.—Bonds Called— | 
All of the oars lst and refunding mortgage gold bonds 5% series, 
due 1956 have been called for redemption on April 1 at 104 and _ interest. 
Payment will be made at the Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia, Pa. 


Trustee— 
The Irving Trust Co. has been appointed trustee of the mortgage securing 
ye sis ee par value, general mortgage bonds, 34%, due 1964.— 
: , D. ; 





























Automatic Washer Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Gross profit onsales_... $170,942 $158,539 $139,309 $199,825 
Sell. & admin. expenses_ 150,653 164,484 220,762 163,792 
Depreciation. ........- 24,645 27,291 29,032 29,765 
Royalty expenses. _ a. weeeee  onebibiee. us Li 

Operating loss... .__-. $13,477 $33 ,236 $110,486 prof.$6,268 
Other tacos et 23 306 17,230 7,521 6,945 

Total profit. ........ $9,828 1loss$16,006 loss$102,965 $13,214 
Provision for taxes ___-_- a  . ‘uhenas recall 1,500 
Surtax on undistributed 
oder eee el -~--—-—-—-— 1,300 eeaeecoecse ii 0 0@0@0@0@4+48#e#es*2s*’‘  F*2?©¢ ee @ 

er chgs., incl. prov. 

for conting. & int. paid x1,172 4,229 1,263 806 





ET Rt $6,157 1loss$20.235 loss$104,228 $10,908 


x Interest paid only. 
Comparative Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
y Land, bldgs., and x Capital stock... $983,940 $983,940 
equipment. --.-. $334,656 $355,780| Reserves for con- 
Good-w., pats., &c 1 1 tingencies...... 25,388 27,971 
Prepaid ins., office Paid-in surplus... 188,411 188,411 
supplies, &c.... 7,847 FoF Ee LEn oobsanne 647,920 654,077 
RE 24,360 24,054 | Current liabilities _ 75,865 73,757 
Notes & accts. rec. 66,865 57,470| z Treasury stock.. Dr24,960 Dr24,960 
Inventories. ....-. 140,413 123,493 
Officers’ and em 
ployees’ accts_.. 853 756 
Inv. in other cos... 25,730 25,740 
este detains $600,724 $595,043 . ee $600,724 $595,043 


x Represented by 39,097 shares of preference stock, and 140,100 shares of 
common , After reserve for depreciation of $280,327 in 1936 and 
$263,499 in 1935. z Treasury stock at cost: 1,197 shares preferred and 200 
shares common.—V. 142, p. 1110. 


Axton-Fisher Tobacco Co., Inc.— Meeting Postponed— 

Because floods at Louisville delayed completion of the audit of the 
company’s books, the annual meeting of stockholders will be held April 6 
instead of March 2.—V. 142, p. 1457. 


Baldwin Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable March 25 to holders of record March 20. This compares 
with 30 cents paid on Dec. 26, last; 10 cents on July 7, last, and 20 cents 
paid on Dec. 29, 1935, this latter being the first distribution made since 
“+ hg 1929, when a dividend of 37 % cents per share was paid.—V. 144, 
p.98. 


Baldwinsville Light & Heat Co. of Baldwinsville, 


N. Y.—Proposed Merger— 
See Niagara Hudson Power Corp. in last week's ‘‘Chronicle."’ 


Baltimore & Ohio RR.—Larnings— 

January— 1937 1936 1935 1934 
Gross ‘from railway..--$13,866,890 $12,465,656 $11,032,916 $10,600,011 
Net from railway--.---- : ,246 3,072,663 2. 3! 2,161,395 
Net after rents......-.-. 2,021,049 1,783 ,493 1,224,911 

Obituary— 

Frederick E. Blaser, Assistant to Vice-President in Charge of Operation 
and Maintenance, died on Feb. 17.—V. 144, p. 923. 


Bangor Hydro-Electric Co. (& Subs.)—Harnings— 


2'031.324 


Calendar Years— 1936 x1935 1934 1933 
Geass enareind revenue. $2,135,145 $2,055,989 $1,950,573 $1,934,803 
Non-operating revenue- 9,503 8,043 85,534 72,357 























Total gross earnings.. $2,144,648 $2,044,032 $2,036,107 $2,007,160 
Operating expenses - - - - - 728,072 689, 7, 630,049 
Depreciation - tae - 154,473 150,542 48,298 145,082 
Taxes—Local, State an 

ERE NRE FG 251,596 282 634 282 ,603 270,161 

Net oper. revenue__.. $1,010,506 $921,578 $907 519 $961,867 
Sakerann’ eunanne a 375,471 365,916 335,547 319,953 

Net income......... $635,035 $555,662 $571,971 $641,914 
Preferred dividends- --- 05,668 305,753 305,794 305,787 
Common dividends - - ~~~. 43 ,276 195,318 293 242 352,976 
Other charges.-.------- 261,092 334,098 6,083 17,174 

Deficit — — - pe tes a7 . sur$24,999 $279,508 $33 ,147 $34,022 
Earnings per sh. on 7 

020 common shares. - - $1.51 $1.15 $1.22 $1.54 

x Figures revised. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ Liabilities— $ > 
Plant & property.17,630,731 17,572,902|b 7% pref. stock... 2,498,200 2,498,200 
Invest. & miscell-_~. 94,557 248 565|b 6% pref. stock... 2,179,900 2,179,900 
Ce .. cmiiathine 347,615 337,410|c Common stock... 5,425,500 5,425,500 
U. 8. Govt. bonds. 92,537 92,537] Funded debt-.--.-- 7,108,000 6,849,000 
a Accts. receivable 376,487 379,844] Audited accts. and 
Mdse. & supplies. 174,535 165,498 wages payable-- 11,153 26,560 
Oth. curr, assets... s- -_-.-.- 42,816| Consum. dep., &c.  & Broce 
Unamort. bd.disc. 287,502 104,239 | Divs. payable... 76,448 76,448 
Deferred charges & Accrued interest. 464 69,296 

prepaid accounts 65,169 29,039] Accrued taxes_-.-. 40,113 20,258 

Other curr. liabil.. -..-.-. 29,336 
Depreciation res.. 949,931 941,478 
Other reserves._... 101,223 93,661 
Oe 2,081 
Contrib. for exts.. ee 
Capital surplus--- 78,807 257,122 
Earned surplus... 529,008 504,010 
OR 5 inn wishin 19.069,134 18,972,851 ETS GE 19,069,134 18,972,851 





c Represented by shares of $25 


a Less reserves. b Par value $100. 
par.—VvV. 144, D. 923. 
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Bangor & Aroostook RR.—ELarnings— 


Financial 





























Month of January— 1937 1936 
Gross operating revenueés.....................- $610,523 $643 ,551 
Operating expenses, maintenance and depreciation 360,105 392,013 
Gl ncknecaceancoaessquecesaaeoooncece 61,649 55,171 

St Pee... . .ceasducoabocheboussoesoe $188 ,769 $196 367 
os Fs TTT a 7 665 11,355 

Ee $181,104 $185,012 
LES, 1: th ci decade ieananenenennnnet 61,144 61,426 

ee et ebebasebanaeend $119,960 $123 ,586 
—V. 144, Pp. 923. 

Barker Bros. Corp. (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
ECE $12,576,811 $9,679,955 $7,996,932 $7,388,920 
Costs and expenses... .. 11,113,103 8,877,043 7,517,935 7,661,492 

Operating profit... .- $1,463 ,707 $802 ,912 $478 ,996 loss$272 ,572 
Other income_..._..-- 23,901 19,692 21,423 $1,446 
Income from Sunland In- 

vestment Co... ..- 27 ,800 32,705 ners 

Total income. ......- $1,515,408 $855,309 $672,037 loss$191,126 
Deprec. & amort.... .-.- 106,7 111,704 118,346 146,364 
RRR i REE STR gg Sg Op a SPS 413 
Rents paid to Sunland 

Inv. Co. & other rents 583 ,186 482 482 a )~—stiés rr eeee 
Federal taxes. ........- 117 ,587 ee peme ..  ee 
Surtax on undistributed 

SRE i).  Lpeenes ~§ jones lao 
Special charges... .- 8,352 Cr61 ,214 226,986 53,161 

I ne te es ee $657 ,766 $312,289 loss$367 ,086 loss$392 ,064 
Preferred dividends. —~— ee. 6! LL ee | lca 

a $376,306 $312,289 def$367 ,086 def$392,064 

Consolidated Balance Sheets Dec. 31 

Assets— d1936 1935 Liabilities— d1936 1935 
a Fixed assets - - .._ $1,007,366 $1,000,158|614% pref.stock.. -_._.-. ,820,000 
[in ceeoeesesce 4,91 ,574| 5% % pref. stock..$3,290,000 -..--- 
Notes & accts. rec. 4,360,448 3,326,621]}b Common stock. 3,295,444 3,295,444 
Inventories. —.._. 2,203,658 1,644,832] Accounts payable. 919,953 05,473 
Capital stock held Notes payable un- 

y sub. co...... e25,438 c37,590] secured......-.-. 500,000 =—s_— --. - +e 

In treasury. .-  § pees Sunland Inv. Co. 

Misc. investments 866,035 934,239] accrued rent__-_- 50,014 48,639 
Other investments 115,201 136,927 | Res.for Fed.income 
Deferred charges.. 134,249 *& Fe  Sieleag eee 160,174 10,048 
Good-will...... 1| Curr. instalment on 
long-term oblig. --.---- 10,000 
Accrd, taxes, pay- 
roll & otherexps 485,359 325,300 
Deferred liability. 110,000 120,000 
Res. for contin- 
a aa 18,000 
Capital surplus_-. 92,208 2,297,250 
Earned surplus... 376,306 def1,735,042 
, ae $9,279,458 $7,915,112 Beeiscsseckone $9,279,458 $7,915,112 





a After depreciation of $1,439,890 in 1936 and $1,431,430 in 1935. 
b Represented by 178,200 (150,000 in 1935) no par shares. c Consists of 
8,000 shares of common st (6,000 shares acquired in 1935) at market 
quotations and 54 shares preferred stock at cost. 

d Giving effect to the plan of recapitalization which was approved by 
the stockholders on Dec. 9, 1937, pursuant to which 28,200 shares of the 
former convertible 64% cumulative preferred stock were reclassified 
into 65,800 shares of new 5% % cumulative preferred stock of the par value 
of $50 each, and 28,200 shares of common stock without par value. 

e Represented by 6,000 shares of common stock acquired in 1935, at 
cost. f Represented by 126 shares preferred stock and 54 shares common 
stock, at cost.—V. 144, p. 605. 


Bayuk Cigars, Inc.—Larnings— 
(Including Wholly Owned Subsidiaries] 











Calendar Years— 1936 1935 1934 _1933 
Gross earnings _-_....-- $3,933,990 $3,727,889 $3,403,267 $2,698,863 
Other income_________- 124,488 123 ,5381 74,002 106,103 

Total income- geeeose $4,058,478 $3,851,470 $3,477,269 $2,804,966 
Sell., gen. & admin. exps 22,401,692 22,194,272 1,979,570 1,711,365 
Interest (met).._______- 5,28: 25,277 27,631 25,003 
Pederal tax...........- 176,475 217,711 92,078 13 ,000 
Commonw. of Pa, tax_- 2: i 
Undistribed profs. tax _- ae )6|}lClUg@ebee. i sualsaa “ iedtaee 

SO” a eee eee eee 20,244 
Loss on sale of tobacco. ___ ~~ 31,541 se 63S”—ti“‘“ rem 
EE MA, aa ———— 8€=8 (‘aaa . . eeandian’./~ (Atkeeee 
Exp. in connection with 

recap. & refin_.______~- i . seeces 
Deprec. & amortiz._____ 304,198 360,123 378 ,867 370,643 

Net profits. ........- $974,898 $1,022,544 $941,298 $664,711 
lst pref. dividends. - - _- 151,525 169,766 181,932 200,503 
Common dividends. _--_- x393 ,060 y280,782 sa = —=—S—=Ssét Ow 

CC $430,313 $571,996 $489 ,234 $464,208 
Shs. com. outst. (no par) 393 ,060 98 ,263 94,424 90,851 
Earnings per sh. on com, $2.09 $8 .68 $8 .04 5.11 


x Paid in cash. y Of which $98,148 ($94,419 in 1934) paid in cash and 
$182,635 ($175,718 in 1934) paid in treasury stock (stated at average book 
value of treasury stock, $48.35195 per share). z Including provision for 
bonus to executive officers and employees, based on earnings and sales, 
$51,323 in 1936 and $53,095 in 1935. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— s S Liabilities— $ 3 
CI. cecacceooce 217,725 247 ,58217% Ist pref. stock- 2,157,500 2,379,400 
Trade accts. rec__ 1,474,582 1,363,701|a Common stock. 2,987,047 2,986,913 
Inventories -_ __ _ __ 6,570,104 5,659,806; Trustee acct. for 
Cash impounded empl. Christmas 
(processing tax)  —_____. 34,297 es 37,374 23,432 
Revenue stamps - - 12,881 2,929 | Res’ve for divs. on 
Empl. Christmas 7% Ast pref. stk. 37 ,756 41,640 
fund cash ._____ 37 ,374 23,432 | Notes payable_.._._ 900,000 500,000 
Cash for purchase Trade creditors._.. 164,810 165,297 
of ist pref. stock Sundry accts. pay. 19,732 15,572 
forsinkingfund. 295,227 226,895] Accrued wages, «ce 40,543 13,376 
Invest. in and rec. Accrued taxes... 126,280 56,595 
from controlled Prov. for Federal 
company... 150,100 150,100 income tax. - ~~ - 334 ,267 230,651 
Investments ___. 7,065 15,572 | Dividends payable 37 ,7 56 41,640 
b Land, buildings, Contractual oblig - Fe eer ee 
equipment, &c_. 2,470,483 2,648,363] Prov. for bonus to 
e Cigar mach’y, li- officers & empl - 51,323 52,218 
censes......... 159,910 239,630 | Surplus........-- 4,638,984 4,232,083 
Patent rights__-_- 1 - ener 
Prepaid insurance, 
taxes, &c..___- 94,497 72,631 
Reorg., &c., exp_- 48,852 53,878 
Beh. ccascvct 11,553,874 10,738,817 Te. .encwadn 11,553,874 10,738,817 





a Represented by 393,060 no par shares in 1936, and 98,263 shares in 
1935 (after deducting 588 shares held in treasury at (or) below cost, 
$28 424). b After depreciation of $1,938,009 in 1936, and $1,741,253 in 
eOy>-, 2 Attar amortisation of $1,218,690 in 1936 and $1,138,970 in 1935. 
—vV. ~ Ds ; 








Chronicle Feb. 27, 1937 


Bender Body Co., Cleveland—Files with SEC— 
tration statement for 125,000 shares ($5 par) common stock has 
been filed with the Securities & Exchange Commission by the company. 
Principal underwri are Wm. J. Mericka & Co., Inc., Cleveland, and 
Carlton M. Higbie Corp., Detroit. 
in the registration statement as $13 


The maximum offering price is shown 
per share. 
Options to purchase up to a total of 125,000 shares have been granted 
is to comprise 75,000 shares. 
for additional wor capital, 


to 
to arge certain obligations of the predecessor company, and for other 


te purposes. 

The Company is now a Delaware corporation, i uired the net 
assets of the Bender Body Co., an Ohio ay hareholders of the 
Ohio corporation received 100 shares of the Delaware corporation for each 
share of the Ohio corporation. 

The company is an important manufacturer of bodies for buses, taxicabs, 

es, vans, trucks, ambulances and other automotive units. The 
business was established in 1920. The qompeny hs now entering the house- 
trailer field, and recently acquired the former Willys-Falcon- ht plant 
at Elyria, Ohio, where the production of trailers on an assembly line is 
will be centralized. Models of these trailers were shown at the New York, 
Chicago and Cleveland automobile shows. The manufacture of com- 
mercial bodies will be continued at the Cleveland plant. 


Bessemer & Lake Erie RR.— pment Trusts Offered— 
Salomon Bros. & Hutzler, Dick & Merle-Smith and Stroud 
& Co., Inc., on Feb. 23, offered $6,700,000 equipment trust 
of 1937 214% serial equipment trust certificates, maturing 
$670,000 annually from March 1, 1938 to 1947 incl. The 
certificates were priced to yield from 0.75% to 2.50%, ac- 
cording to maturity. 

They are to be unconditionally guaranteed as to principal and dividends 
by the company, the entire issue of capital stock of which is owned by 
United States Steel Corp. They are to be secured by new equipment to 
cost not less than $8,941, , of which not less than 25% is to be contributed 
as advance rental by the railroad company. The issuance of the certifi- 
cates under the Philadelphia plan is subject to approval of the Interstate 
Commerce Commission. ‘Trustee, Union Trust Co. of Pittsburgh. Free 
of four mills of the Penn. personal property tax.—V. 144, p. 924. 


Bigelow-Sanford Carpet Co., Inc.—£Zarnings— 

Calendar Years— 1936 1935 1934 ™“ 
Net sales after cash & other discounts. $27,058,670 $19,662,133 $14,512,320 
Cost of sales, excluding depreciation.. 20,041,323 6 
Selling, shipping & general expenses. - 033 355 


14,928,009 
3,426,382 3,028,644 





























CTE BEE n oo cmd tiodésocne $2,983,993 $1,307,741 $940,299 
EEE CHE a ae 856,789 799,919 766,193 
Interest & other non-operating exps-. 42,321 19,653 2,359 

0 EE ee a a $2,084,883 $488,169 $171,746 
a ere 7,924 5,691 6,451 

Net inc. before Fed. inc. taxes_... $2,092,806 $493 .860 $178,198 
Provision for Federal income taxes. .- 322,600 77,600 5.175 
Surtax on undistributed profits... 6 6=3M—i‘i<‘<i«i~ he | lCUC Ct OO 

De SR... scanned $1,672,206 $416,260 $173,023 
Earned surplus beginning of year... 4,586,995 4,367,439 4,495,730 
Prem. & disc. on purchase & sales 

of pref. & common stock of the 

parent company made prior to 1934, 

transferred to capital surpluS..e<cce j= <«ccess i caecscce 184,683 

eee ee $6,259,201 $4,783,699 $4,853,437 
Preferred dividends. ........-..--- 158,418 158,418 171,619 
SOS nn § <wemmae 314,379 
Prov. for additional Fed. income 

SRGS GF BEE PERRccacaceceseess «. - CRORE ae: eee 

Earned surplus end of year__....-- $5,159,956 $4,586,994 $4,367,439 
Avge. number of shares of common 

stock outstanding. _........-..-- 313,609 313,609 313,994 
pT Dl, ee ee $4.82 $0.82 $0.05 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
ES 686,696 561,405| Notes pay. (com’l 
Accts. & notes rec. paper & bk. I’ns) 2,550,000 1,650,000 

(less reserves)... 4,972,024 3,153,772! Acceptances under 
Invent. (at lower) letters of credit, 

of cost or mkt.) .12,018,308 11,295,785 sec. by tr. rects. 

x Land, wat rights for wool in tran. 

bldgs. & equip__10,756,385 11,087,684 or received ____ 333,638 365,508 
Non-eurr. invests. Accounts payable. 1,309,180 823,319 

and receivables- 17,826 33,293 | Reserved for State 
Insur, unexpired & and Fed.taxes.. 575,543 164,616 

exps deferred.. 302,555 283,973 Preferred stock... 2,640,300 2,640,300 

y Common stock. .15,680,450 15,680,450 
Capital surplus... 504,726 504,725 
Earned surplus... 5,159,956 4,586,994 
,. ere 28,753,794 26,415,915 | . ae 28,753,794 26,415,915 


x After deducting depreciation and revaluation reserves amounting to 
$16,805,121 in 1936 and $16,576,181 in 1935. y Represented by 313,609 
shares (no par).—V. 144, p. 764. 


Birmingham Fire Insurance Co. of Ala.— Div. /ncreased 

The directors have declared a dividend of 40 cents per share on the 
common stock, payable March 31 to holders of record March 15. Pre- 
viously Fesseessy dividends of 25 cents per share were distributed.—V. 
140, p. 1303. 


Blaw Knox Co.—VContract to Sell Stock— 
Stockholders at their annual meeting on March 17 will consider a proposed 
contract to sell 20,000 shares of capital stock to William P. Witherow, 
President of the company, also a proposed plan of incentive payments for 
executive officers and other employees actively engaged in managing the 
affairs of the company and its subsidiaries. 
New Vice-President, &c. 
Directors elected H. B. Loxterman a Vice-President and Albert L. Cuff, 
Secretary. Following have been elected to subsidiary companies: W. H. 
Eisenbeis, Vice-President, and John Baker, Sales Manager, Union Steel 
Casting Co., and P. M. Fleming, Vice-President, Pittsburgn Rolls Corp. 
Consolidated Income Account for Calander Years 
1936 935 





























34 1933 
GPGES GBIB..ccccccecess $11,512,303 $7,532,628 $1,546,146 $1,457,685 
Other income-......---- 118,422 133,476 103 ,042 57.453 

Total income. -.-.---- $11,630,725 $7,666,104 $1,649,187 $1,515,138 
Selling, admin. & gen.ex. 9,176,456 6,703,194 1,366,712 1,244,992 
Losses of unconsolidated 

epbeidialie®s, GC.wcccee i i$j§j§enees seeses -§ sconce 2,785 
en eee  dhine 20,086 30.567. _..... 
Depreciation -....-.-.--- 357,754 219,603 175,362 155,693 
Amort. of patent &c- - ~~ EB at ee 
Prov. for unemploy. ins. 

OPENS 44,466 $------ -eeeee lL kk _ 
Federal taxes....-.-.-..-- 448,757 157,990 41,0042 Le 
Min. int. portion of prof. 7 o 

of Pitts Rolls Corp.- -- 857 474 389 527 

Bat BHO... -cccaccee x$1,548,176 $564 ,756 35,115 $111,139 
Dividends paid__..-..--- 925,676 132,239 siete: Abitocd iu 

Balance, surplus- - - - - $622 ,500 $432,517 $35,115 $111,139 

hares of common out- 

standing (no par) -_---- 1,322,395 1,822,395 1,322,395 1,322,395 
Karnings per share_ _- ~~~ $1.17 $0.43 $0.03 $0.08 


x Exclusive of flood loss of $388,789 charged to surplus, 





. o 
Volume 144 Financial 
Consolidated Balance Sheet Dec, 31 
1936 1935 1936 1935 
Assets— “ $ TAabdiitttes & $ 
Cagh. .cccccccce 688,339 675,303/ Accounts payable 605,736 402,143 
Notes & t’de accep Div. payable.... -...-.- 132,240 


Accts. receivable } 1,656,581 1,299,831} Accrued expenses 51,147 34,122 


Inventories... --. 2,318,661 2,013,965) Prov. for Federal 
Ot. current assets 12,479 17 ,857 income tax. - .. §27 ,842 166,341 
Securities ......- 34,364 ,.936 | Res've for conting 261,717 310,048 
Investments - - -. 427 ,933 459,240] Miscell. reserves 62,283 76,899 
Accrd., int. receiv. 08| Minor int. Pitts- 
Prop., plant & eq.12,750,477 12,677,305] burghRollsCorp 10,223 10,323 


Pats., tr. mks. & y Capital stock... 11,019,970 11,019,970 














good-will ....- 597,629 2,544,821/| Earned surplus.. 1,978,696 1,750,418 
Adv. to employees, Capitalsurplus.. 4,042,535 5,953,777 
| SS 22,100 54,712 
Def.&prepd.items 51,537 61,602 
Tn ee connec 18,560,151 19,856,281 in dnme aoe 18,560,151 19,856,281 


x After reserve for depreciation of $4,916,166 in 1936 and $4,795,283 in 
1935. y Represented by 1,322,395 no par shares.—V. 144, p. 1268. 


Bloomingdale Brothers, Inc.—To Pay 37%-Cent Div.— 

The directors on Feb. 25 declared a dividend of 37% cents per share on 
the common stock, no par value, payable March 25 to holders of record 
March 15. A dividend of 10 cents was paid on Jan. 26, last; 35 cents on 
Dec. 15; 45 cents on Sept. 28 last, and prior thereto regular dividends of 
10 cents per share had been paid each three months from March 31, 1934, 
to and including June 27, last.—vV. 144, p. 445. 


Bon Ami Co. (& Subs.)—L£arnings— 














Calendar Years— 1936 1935 1934 1933 
Gross profit on sales..-- $2,540,086 $2,367,456 $2,469,714 $2,440,656 
Operating profit.------ 1,527 398 1,246,852 1,349,837 1,355,783 
Depreciation. .......<- 88,178 83,103 86,568 971 
Federal taxes, &c....-.- b217 ,544 160,659 170,654 185,764 

Net income.......-- $1,221,676 $1,003,090 $1,092,616 $1,086,047 
BISGEEEE wneusesesons x1 ,323,758 974,410 1,034,200 1,033,200 

Balance, surplus----- def$102,082 $28,680 $58,416 $52,847 
a Earns. per sh. on cl. A 

stock (no par) -_---- 235.89 e$4.83 d$5.41 b$5.38 
a Earns. per sh. oncl. B 
stock (no par)... F$3.38 f$2.87 c$3.11 c$3 .09 


a Under the participation provisions of the shares, class A stock is entitled 
to $4 a share per annum, and after class B stock has received $2.50 a share 
per annum, both stocks participate equally as a class in any further dis- 
tribution. b Figured on 86,800 shares of stock in hands of public. c Fig- 
ured on 199,800 shares of stock in hands of public. d Figured on 87,000 
shares of stock in hands of public. e Figured on 88,870 shares of stock in 
hands of public. f Figured on 200,000 shares of stock in hands of public. 
g Figured on 92,647 shares of stock in hands of public. 

h Includes provision for Federal undistributed profits tax in amount 
of $333. x Includes dividends paid on both class A and class B in reacquired 
common A stock at cost, amounting to $279,606. 

Comparative Consolidated Balance Sheet Dec. 31 


1936 1935 








Assets— 1936 1935 Liabilities— 
a i ies crcitintt $772,875 $688,768] Accts. pay. (trade) $58,340 $45,148 
Marketable securs. Accr'd liabilities - 25,196 19,817 
SS Bicecccce« 1,190,368 1,038,903] Res.forinc.taxes. 214,750 158,444 
Accts. receiv. (net) Res for conting- - 34,939 38,289 
less reserve for x Capital stock... 4,123,880 4,123,880 
bad debts...-.-- 150,633 149,249} Earned surplus... 2,494,076 2,608,314 
Inventories --- --- 684,799 621,612 
Claim agst. closed 
bank (net). .-- 4,117 4,117 
vy Cap.stk.ofco.. 461,816 753,575 
Plant & equipment 
(less deprec’n).. SO1,495 855,759 
Goodwill, &cec..... 2,850,001 2,850,001 
Prepd. & def. chgs. 35,078 31,907 
BOGMewceeecces $6,951,182 $6,993,892 en eenecnaen $6,951,182 36,993,892 





x Represented by 100,000 shares class A and 200,000 shares class B stock 
(no par value). y Represented by 7,353 class A shares in 1936 and 11,130 
class A shares in 1935.—V. 144, p. 272. 


Borne-Scrymser Co.—75-Cent Dividend— 

The directors on Feb. 23 declared a dividend of 75 cents per share on 
the capital stock, par $25, payable April 15 to holders of record March 20. 
A special dividend of 75 cents was paid on Oct. 15, last, and one of 50 
cents was paid on April 15, 1936, and on Oct. 15, 1935, this latter being 
the first payment made on the issue since Oct. 15, 1931, when a regular 
semi-annual dividend of $1 per share was distributed.—V. 143, p. 1714. 


Boston Revere Beach & Lynn RR. Co.—Larnings— 
Period End. Dec. 31— 1936—3 Mos.—1935  — 1936—12 Mos.—1935 


Rev. pass. carried ——--.-- 8,125,206 1,822,923 7,670,269 8,125,206 
Average fare (cents) - .-- 10.56 10.46 P 10.34 10.56 
la, ae is $14,612 $29,015 $59,248 $25,918 


et 
—V. 143, p. 2871. 


Breeze Corporations, Inc.—A pplication A pproved— 

The New York Curb Exchange has approved for listing 300,625 out- 
standing shares of common stock (par $1), with authority to add to the 
list upon official notice of issuance 101,000 additional common shares. 


—V. 144, Dp. 273. 


Brewing Corp. of Canada, Ltd. (& Subs.)—Larnings— 
Period End. Jan. 31— 198 ane e6ne © 1937—12 Mos.—1936 











Profit from operations... $598, 923 $2,937,333 $3,055,581 
2 tine ts enmiannestaiees 15,153 509.876 2,409,531 2,355,332 
hie $83 ,206 $76,047 $527 ,802 $700,249 
Other income........-- 31,591 5,805 80,163 17,750 
Total income......-- $114,796 $81,852 $607 ,964 $717,999 
ed nn net nenmeinints’ 24,094 16,961 96 383 70,722 
Prov. for depreciation. . 75,774 94,621 349,812 374,568 
0 $14,928 loss $29,730 $161,769 $272,709 


—V. 144, p. 1268. 


Bridgeport Brass Co.— Dividend Increased— 

The directors have declared a quarterly dividend of 15 cents per share on 
the capital stock, no par value, payable March 31 to holders of record 
March 5. Previously regular quarterly dividends of 10 cents per share 
were distributed. In addition, a special dividend of 50 cents was paid on 
Dec. 18 last, and an extra dividend of 15 cents on Sept. 30 last.—V. 143, 


p. 3621. 
Broad River Power Co.—Larnings— 











12 Months Ended Dec. 31— x1936 1935 
Total operating revemues..........-..--------- $3,351,943 $3,142,953 
Operating GXDGMNSES.. « « cc ccccccccccoccscceucce - 1,846,525 1,375,569 

aintemance- -.-.----------------------------- 220,842 189,030 
Provision for retirements--.-......---.----------- 360,690 243 ,952 
Prawisiem Gee tOBGS. «ccc cecccccccceccooesoesese 0 426,786 

Operating income----...-.---.~--------------- $969,193 $907,616 
Other Ee... n5gaeeeeeeeeGeoneseenseeses 72,663 30,023 

Gross income- .-.-.------------------------ $1,041,857 $937,639 
Interest on funded debt..--..----------------- 539,96 571,834 
Interest on unfunded debt....-..-.------------- 167,674 129,152 
Amort. of debt discount and expense..........-- 62,546 64,034 
Interest charged to construction..-......-------- Cr1,031 Cr6,371 

Balance of income. . ..----<«e---ee nen ceceee- $272,699 $178,989 


x Preliminary.—V. 144, Dp. 1268. 
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geritich Type Investors, Inc.—Par Value Reduced— 

olders at a postponed special meeting held Feb. 24 approved a 

reduction in the par value of the class A ssoek trom $1 to 25 cents a share, 
reliminary to declaration of a small cash dividend on the class A stock. 
;von y i — Bs was changed from 10 cents par to no par value. 


Brooklyn Edison Co., Inc.—New Director— 

At the annual meeting of stockholders held on Feb. 23 Ralph H. Tap- 
scott, Vice-President of the Consolidated Edison Co. of New York, was 
elected a director to fill a vacancy caused by the death of D. J. Creem in 
a A ae also elected John J. Crane, Assistant Secretary.— 

° , Dp. . 


Brooklyn-Manhattan Transit System—JZarnings— 
[And Brooklyn and Queens Transit System] 














Period End. Jan.31— 1937—Month—1936 1937—7 Mos.—1936 
Operating revenues... $4,205,949 $4,473,642 $30,096,851 $30,236,317 
Operating expenses_-____ 2,824,077 2,938,565 19,792,879 19,606,801 
Taxes on oper. properties 472,869 425,614 3,364,377 2,849,403 

Operating income.... $908,904 $1,109,463 $6.939,595 $7,780.11 
Net non-oper. income... 75,257 59,285 654,407 . 408 '346 

Gross income........ $984,161 $1,168,748 $7,554,002 $8,186,459 
Income deductions... _a_ 667 ,498 767,025 4,598,327 5,373,578 

Current inc. carried to 

SE nak eh nahin $316,663 $401,723 $2,995,675 $2,812,881 
* Accruing to minority 

int. of B. & Q. T. corp. 21,231 39,991 177 ,065 293 ,233 

Bal. to B.-M.T.Sys. $295,432 $361,732 $2,818,610 $2,519,648 
a Incl. reserve for amort. 

of leasehold investm’t 

under contract No. 4. 55,000 50,833 373,000 355,833 


Change in Collateral— 


The Brooklyn Trust Co., as custodian trustee under trust indenture of 
the Brooklyn-Manhattan Transit Corp., dated May 1, 1936, securi 
rapid transit collateral trust bonds, has notified the New York § 
Exchange that it has received as additional collateral $37,000 face amount 
New York Rapid Transit Corp. demand note No. R.T.D.N. 8, 5%, dated 
Feb. 15, 1937, payable to its own order on demand at Brooklyn Trust Co., 
making a total of demand notes held by it of $2,717,000, and that in order 
to accomplish this it was necessary for the trustee to release $37,000 cash 
a ae > Sm cash account, leaving a balance on hand of $144,250.— 

; , Dd. ; 


Brooklyn & Queens Transit System—Larnings— 
Period End. Jan.31— _1937—Month—1936 1937—7 Mos.—1936 
Operating revenues_--_-_- $1,738,799 $1,784,540 $12,173,352 $11,927,072 
Operating expenses ____- l, »252 l, 445 9 319 9 490 











Taxes on oper. properties 77,398 146,169 1.2 12,103 1 ,002 940 
Operating income_... $162,149 $193,926 $1,139,930 $1,394,642 
Net non-oper. income_ 14,986 17,238 131,305 109,703 
Gross income______- $177,135 $211,164 $1,271,235 $1,504,345 
Income deductions. ~~. - 131,096 124,442 887 ,262 868 ,458 
Current inc. carried to 
RE $46,039 $86,722 $383 ,973 $635,887 


—V. 144, p. 1268. 


Brown Shoe Co., Inc.—0Options— 

The company has notified the New York Stock Exchange that under the 
option previously granted to John A. Bush, President, for the purchase of 
8,000 shares of common stock of the company, or any part thereof, at $35 
per share during the 10-year period ended Dec. 31, 1941, 1,500 shares 
thereof were taken by the optionee under date of Jan. 18, 1937, leaving 
6,500 shares under said option.—V. 144, p. 1101. 


(H. M.) Byllesby & Co.—T'o Reduce Capital— 

The annual meeting of stockholders will be held on March 1, 1937, for 
the purpose of electing directors of the company and of considering and vot- 
ing upon the questions of: 

(1) Authorizing the amendment of the certificate of incorporation as 
declared advisable by a resolution adopted by the directors on Feb. 6, 1937, 
to provide for the elimination from the certificate of incorporation of the 
company of the provisions therein with respect to a profit-sharing fund 
from which distributions are permitted to be made after specified dividends 
have been paid on the various Classes of stock of the company, to directors, 
officers, employees and agents of the company or of any affiliated company 
and others; and (2) adopting a resolution supplementing a resolution adopted 
by the directors, providing for the reduction of the capital of the company 
from $6,950,847 to $2,539,631, by reducing the amount of capital repre- 
sented by the class A common stock, the shares of which have no par value, 
from $4,845,740 to $484,574.—-V. 144, p. 925. 


Brooklyn Union Gas Co.—Earnings— 
Income Account for Years Ended Dec. 31 





1936 1935 1934 1933 
NE eee $21 ,475,440a$21,776,500a$22,010,194 $22,802,585 
Miscellaneous revenue... 455,052 272,316 359,701 316,148 


Total oper. revenues- -$21,930,492 $22,048,816 $22,369,896 $23,118,733 




















Operating expenses---.- 11,345,033 10,913,997 10,905,414 10,629,145 
Prov. for replacement of 
coke ovens..-...--.-- 112,703 113,693 112,574 107,681 
Maintenance - --..--.-. 1,701,336 1,742,802 1,925,505 1,894,074 
Prov. for retirement. --.- 06 ,00 592,648 617,104 614,363 
Uncollectible bills..... 126,435 167,573 160,925 212,238 
Federal income taxes... - See b 545,576 674,976 696 456 
Other taxes......-.... 3,031,668 2,547,790 2,237,315 1,834,516 
Oper. inc. applic. to 
corporate properties $5,007,313 $5,424,736 $5,736,083 $7,130,259 
Inc, from non-oper. prop. 18,996 34,283 491 47.702 
Non-oper. rev. deduct... 458 2,638 2,902 4,816 
Non-oper. income... $18,538 $31,645 $55,589 $42,886 
Gross corporate income. $5,025,851 $5,456,381 $5,791,672 $7,173,145 
Int. on long-term debt - - 10,000 2,517,206 2,521,168 2,525,525 
Misc. int. deductions. ~ - 233,777 197 ,842 3,61 60,021 
Amort. of dt. disc. & exp. 28,427 28,565 28,814 28,719 
Amort. of premium on 
debt—Cr.......----- 4,800 4.800 4,800 4,800 
EO Oe SL 31,330 
Misc. deduct. from gross 
corporate income.... 7,634 8,188 8,255 7,866 
Net income......... $2,250,813 $2,709,380 $3,164,619 $4,587,142 
Bal. at in. of year... 17,205,067 17,926,800 22,512,148 21,740,199 
Misc. prof, & loss items. Dr361,893 179,917 Dr33 437 r13,065 
Total ..ccccccccecee $19,093 ,987 $20,556,262 $25,643,330 $26,314,276 
Div. approp. of surplus - 2,236,092 3,351,195 3.716,529 3,708,598 
Approp. to retire. res’'ve 2,500,000  ...-.- Cee > | ame 
Adjustm’t of emergency 
a eS Ve ee 93 ,530 








Balance at end of year $14,357,894 $17,205,067 $17,926,800 $22,512,148 
Shs .cap.stk.out.(no par) 745,364 745,364 744,596 742,084 
Earns. per sh.on cap.stk. $3 .0 $3 .64 } 

a Revenues in suspense amounting to $318,155 in 1935 and $731,431 in 
1934 deducted. b No Federal income taxes have been provided during 
1936 on the basis of claiming for tax purposes certain deductions not shown 
in the ab» s atement of income representing principally (1) expenditures 
in connection with the fixed capital inventory in excess of the amount 
charged to operating expenses for 1936, and (2) additional deduction in 
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perty retirements allowable for Federal income tax purposes 
the annual provision for retirements. 
Consolidated Balance Sheet Dec. 31 
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in aeemes © 








1936 1935 Liabtltttes— 
$ $ x Capital stock. 37,268,200 37,268,200 
wfet cent capital... 104,589,142 108,315,045/| Long-term debt. 49,000,000 49,100,200 
TE 1,7 '465 4,059,955| Notes payable... 1,000,000 ..... 
Notes receivable "207, 229 "207,926 Accts. payable... 921,856 723, 139 
Accts. receivable 3,629,790 3,163,026} Consum’s’ deps. 1,081,274 1,363,999 
Int. receivabie. 11.423 13,918 | Mat’dint. unpd. 180,274 73,158 
Mat’'ls & suppl’s 2,737,329 2,744,788] Divs. declared-- 559,803 559,327 
Prepayments. . . 46,891 84,668} Mise. cur. liab. 25,509 62,613 
Special deposits - 271,666 365,106 | Taxes accrued_ 213,432 2,010,295 
Unamort. debt Int. accrued. ... 645,344 98,35 
disct. & exp... 533,543 561,970] Retirement res. 5,366,007 7,584,167 
Unbilled gasrev. 1,075,487 1,192,378| Casualty & ins. 
Exp. in con, with reserve. ..... 627,553 744,306 
fixedcap.inv. 1,493,867 794,019] Unamort. prem. 
Miscell, suspense 61,824 316,638] ondebt....-.. 49,600 54,400 
Contrib. forext. 1,134,552 582,519 
Replace. of coke 
ovens reserve. 1,317,987 1,205,284 
Pensions reserve 1,389,514 1,194,770 
Miscell. reserves 66,009 22,958 
) Mise.unadj.cred. 1,203, '847 1,166,677 
Profit & loss sur, 14, ‘357, "894 17,205,067 
Total ..... 116,408,658 121,819,439] Total ....... 116,408,658 121,819,439 





x Represented by 745,364 no par shares.—V. 143, p. 2828. 
Brown-Forman Distillery Co.—Admitted to Listing and 


Registration— 
The New York Curb Exch —_ has admitted to listing and registration 
the $6 cumulative preferred s no par.—V. 144, p. 445. 


Bush Terminal Co.—L£arnings— 


Month of January— 1937 1936 1935 
Profit after expenses, depreciation and 
interest, but before Federal taxes... $4,196 $4,414 $14,692 


—V. 144, p. 925. 
Calumet & Hecla Sere Copper Co.—FLarnings 


Years End. Dec. 31— 1936 1935 1934 1933 
Rev. from copper sold... $9,443,785 $5,976,744 $4,025,857 $3,937,457 
80 ‘218 55,284 33,149 21,004 








Other income......._. 18 ; 

Total income__._._. $9,524,003 $6, 032,028 $4,059,006 $3,958,461 
Ce ee. cnensunedce ’ 0 4.282.902 2,411,634 2,341,985 
Deple’n & deprecia’n._.._. 3,002,415 2 ‘308 ‘771 1,801,980 2,060,575 
Federal income tax... . 00” Me!) Se ee 
RP Caner 57 543 99,054 232,265 

Ea cnmne cubed $852,122 -x$617,188 x$253,662 x$676,365 

x Loss.—V. 144, p. 1269. 
Canada Bread Co., Ltd.—Accumulated Class B Div.— 


The directors have declared a dividend of 62% cents _ share on account 
of accumulations on the 5% cumul. pref. class B stoc ar $50, payable 
Apri: 1 to holders of record March 15. A dividend of 62% cents was paid 
on Jan. 2, last, and one of 50 cents per share was paid on Oct. 1, last. 


—V. 143, p. 3622, 
Canadian National Ry.—Larnings— 
Earnings of System for Week Ended Feb. 21 
1937 1936 Increase 
I  cvccittitttidindtittiiimennee $3,495,314 $3,127,186 $368,128 
—V. 144, p. “1269. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for Week Ended tes Ay 


1 Increase 
ER ry Ry IL $2,398,000 $2,190,000 $208,000 
—V. 144, p. 1269. 

Capitol Life Insurance Co., Denver, Colo.—Pays $5 


Dividend— 


The company paid a dividend of $5 per share he the ca ey stock, par 
$100, on Feb. 15 to holders of record same date. A dividend of $2 was paid 
on Aug. 17; last, and one of $5 was paid on Feb. 18, 1936, and on Aug. 20, 


1935.—-V. 143, , Dp. 1553. _ 


Carib Syndicate, Ltd.— Meeting Adjourned— 
The annual and special meeting of stockholders nr been adjourned 
until March 16, due to lack of a quorum.—YV. 144, p. 1101. 


Carnegie Metals Co.—Removed from Dealings— 
The New York Curb Exchange has removed the rights from dealings 
as a security exempt from registration.—V. 144, p. 1269. 


Caterpillar Tractor Co.—LHarnings— 

12 Months Ended Jan. 31— 1936 1937 
N $37,450,845 $55,575,165 
Cost of sales, oper. exp., &c., less miscell. income... 28,758,867 41,938,644 
$8.60) 378 $13 ,636,522 








Gross profit (inventory estimated)_...__._._-- 





ae neeeeeesebie 800,625 1,915,610 
I a $6, 891,353 $11,720,911 
la lee NT ol I Ae ATE LE Cr457, 311 Cr522, ‘971 


Interest paid 2 736 7 1354 
Provision for Federal taxes__._.........-.------ 1 220.444 2,130,179 


I $6,125,483 $10,106,349 
x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings pare’ to surplus. 
For the month of January, 1937 t sales amounted to $4,515,052 
(1936, $3,057,891), and net profit was $710. 890 (1936, $454,134). 
Balance Sheet 





Jan. 31°37 Dec. 31°36 
$ $ 
1,085,605 2,582,147 
Accrued payroll & 


expenses _...... 484,493 383,934 
Notes payable.... 4500, ‘000 500,000 
Dividends payable 1,016,305 
Res, for Fed. taxes 2,122,875 
Pref. stk.(par$100) 6, ‘014. 776 
y Common stock. 9, ,200 
Capital surplus. 18, 733,577 
Earned surplus. _.14,723,691 


Jan. 31°37 Dec. 31°36 

Assets— $ Liabilities— 
AES SR 2,085,947 2,309,929] Accounts payable- 
Notes & accts. rec. 

less reserves....12,147,937 11,576,037 
Inventories... .- 15,833,507 16,670,371 
Patents, trademks. 

and goodwill. . - 1 1 
x Land, buildings, 

equipment, &c_18,788,774 18,845,241 
Miscell. properties 199,709 201,970 
Prepaid insurance, 

taxes, &c...-.-. 36,646 35,121 


Beebo socedses 49,092,522 49,638,669 Total._.....-.-.. 49,092,522 49,638,669 


x After reserve for d Gepreciatios of $11,725,610 in 1987 and wil. 615,154 
in 1936. y Represented by 1,882,240 no par shares.—V. 144, p. 1269, 


Central Violeta Sugar Co.—New Director, &c.— 

Raymond B. Hindle was elected a director of the company on Feb. 16, 
succeeding Charles Hayden. Lester Watson was chosen to succeed Leslie 
Jager. It was announced that $7,064,400, or 94%, of the old astern 


13, 733, 577 
15,029,104 











A 


Cuba Sugar Corp. bonds had been exchanged under the reorganization 
plan.—V. 144, p. 100. 

Chesapeake & Ohio Ry.—Lquipment Trusts Offered—A 
new issue of $4,000,000 2% equipment trust certificates 
(non-callable), awarded Feb. 19, was publicly offered Feb. 23 
through a banking group headed by F. S. Moseley & Co. 
and including Kean, Taylor & Co.; Eastman, Dillon & Co., 
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and R. W. Pressprich & Co. The certificates, which ma- 
ture at the rate of $400,000 annually from March 1, 1938 to 
March 1, 1947, were priced to yield from 0.75 to 2 40%. 

y are guaranteed unconditionally as to t of par value and 


The ymen 
dividends by the compan In the opinion of counsel they will qualify 
4 yi ban ” esued under 


as | 1 investment for sa ks in New York State. 
se — plan. Trustee, Central Hanover Bank & Trust Co., 
ew Yor 


The certificates are to be secured by new copmnens having an estimated 
net cost of $5,081,353. Issuance of the certificates is subject to approval 


by the Interstate Commerce Commission. 


New Chairman— 
Herbert Fitzpatrick, President of the Midamerica Co top company in 
ne beer elected Chairman 


the Van Sweringen railway ~~ y, structure, has 
of the boards of the Chesapeake & Ohio and Pere Marquette railways. He 


is a Vice-President of both railways.—V. 144, p. 1270. 
Earnings for the Month of January 
1937 1936 1935 1934 
$9,185,859 $10, 325,469 +. 601 ,289 . 576 ,497 
5 30 4.62 3 "782 466 ‘712 593, '276 
2,307, 948 3 ‘811 702 3 660, 644 ; ‘679 ‘268 


Gross from railway..... 
Net from railway... 


—V. 144, p. 1270. 


Chicago Corp.— Shares Sold— 

Following the annual meeting Feb. 28, Charles F. Glore, President, 
disclosed that the 471,455 aoe | 4 Chicago aap. common stock held by 
Blue Ridge Corp. have been up headed by Paul 
Davis & Co. of Chicago, and hey: & Oo. * St. Paul, which will offer 


them to the public.—V. 144, p. 607. 


Chicago Flexible Shaft Co.— Dividend Doubled— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, par $5, MF gp a March 29 to holders of record March ee ES. 
Regular dividends of nts’ were paid in each of the pomee, BD 
quarters prior to which dividends of 30 cents share were apr efcat 
each three months. In addition, an extra dividend of $1.10 was paid on 
Dec. 22 last, and an extra of 10 cents per share was paid in each of the seven 
preceding quarters.—V. 143, p. 3835. 


Climax Molybdenum Co.—7'o0 Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the com. 
stock, no par vaiue, payable March 31 to holders of record March 12. 
Previously regular quarterly dividends of 20 cents per share were dis- 
tributed. In addition, a special dividend a " cents was paid on Dec. 24, 


last, and on Dec. 24, 1935.—V. 144, D. 


Cluett Peabody & Co., omhasr a Reduce Pref. Stock— 


Stockholders at their annual mootns os March 10 will vote on a proposed 
reduction in —- preferred stock from 38,000 shares to 33 ,990 shares. 


—vV. 144, Pp. 


Colgate Palmolive Peet Corp.—Refinancing Plans— 

The company is understood to be formulating plans for refunding its 
$24,670,000 6% preferred with new securities at a lower rate of interest, 
It is expected that the new issue will carry common stock purchase warrants 


or a conversion privilege.—V. 143, p. 3624. 


Collins & Aikman Corp.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of 48,884 shares 
of proposed convertible preferred stock, 5% cumulative (par $100 ) bei 
the class of stock now outstanding and listed on the New York S 
Exchange as preferred stock, 7% cumulative (par $100), the rights of a 
will be changed pursuant to the plan of recapitalization dated Nov. 
1936, and 81,474 additional shares of common stock (no par) upon orictet 
notice of issuance, which is the maximum number of shares required for 
reservation for the conversion of the convertible pref. stock; making the 
total amounts applied for 48,884 shares of convertible preferred stock, and 
646,474 shares of common stock. 

At a meeting held Nov. 5, 1936, directors adopted resolutions approvi 
a plan of recapitalization dated Nov. 5, 1936. Directors, at a meeting hel 
Jan. 18, declared the plan operative, and at a meeting of stockho ders, 
held Feb. 26, at which the holders of the pref. stock voted separately as a 
class, the plan was confirmed and a ~ pe and the holders of more than 
a majority of the common stock and of more than two-thirds of the pref. 
stock voted in favor of the amendment of the certificate of incorporation, 

The plan proposes that the certificate of incorporation be amended by 
designating the preferred stock ‘‘convertible pref. stock,’’ by reducing the 
dividend rate from 7% to 5% and by adding provisions entitling the holders 
thereof to convert each share of the convertible preferred stock at any 
time into 1 2-3d shares of common stock and protecting the conversion 
privilege against dilution in the event of the issue of additional shares of 
common stock. 

At the time amendment becomes effective each share of the 7% cumula- 
tive preferred stock theretofore outstanding is reclassified as cal changed 
into one full- aid and non-assessable share of 5% cumulative converti a 
preferred stock; and 

(1) Each holder of a certificate representing shares of the previously 
authorized 7% cumulative preferred stock is entitled, upon surrender of 
such certificate tu the corporation for cancellation, to receive a new certifi- 
cate representing the same number of shares of 5% cumulative convertible 
preferred stock. 

(2) The holders of shares of the previously authorized 7% cunsmative 
preferred stock cease to be holders of such shares and become holders of 
an equal number of shares of 5% cumulative convertible preferred stock, 
whether or not certificates for shares of such convertible pref. stock are 


issued or delivered. 
(3) All holders of stock are bound by the amendment and no holder 


has a right of appraisal. 

No fractional shares of common stock will be issued in satisfaction of 
the conversion privilege, but in lieu thereof non-dividend bearing and 
non-voting scrip certificates for any fraction of a share will be issued 
by the corporation, which may be exchanged for full shares of common 
stock upon surrender to the transfer agent, Bankers Trust Co., of such 
scrip certificates aggregating one or more full shares. Shares of common 
stock, represented by scrip certificates which have not been exchanged 
within two years after Dec. 31 next following the dates of issue of such 
scrip certificates, may be sold by the corporation for cash, and after such 
sale each holder of any such scrip certificate is entitled only to his pro rata 
share of the proceeds of sale, but without interest.—V. 144, p. 928. 


Colorado Fuel & Iron Corp. (& Sube.)—Serninge— 
Months—-———-__ 6 M 
Dec. 31 °36 Sept. 30 °36 Dec. te '36 
$108 ,263 $338 ,658 $446,921 
Earnings per share on 552,600 shares 


capital stock (mo par).......-..-.. $0.19 $0.61 $0.81 

No provision was made for surtax on undistributed profits except in the 
amount of $928 for subsidi companies filing on a calendar-year basis. 
Fiscal year has been changed to end June 30. 

Reduction in earnings during the last quarter was due to inactivity of 
the company’s rail mill, which is a normal seasonal happening.—V. 143, 


p. 3143 
Colt’s Patent Fire Arms Mfg. Co.—37 14-Cent Dividend— 
The directors have declared a dividend of 37 4 cents per share on the 
common stock, par $25, payable March 31 to holders of record March 8. 
The company ‘paid three quarterly Svieees.. of 3? cents and one of 32 
cents in 1936, plus a special dividend of $1.25. special dividend of 50 
cents per share Was paid on Dec. 31, 1935, 1934 mt 1933.—V. 143, p. 3461. 


Columbus & Greenville Ry. —Earnings— 





Period Ended— 
Net inc. after prov. for bad and doubt- 
ful accts., depl., int. & Fed. ar tax 


January— 1937 1936 35 1934 
Gross from railway...-- $90,005 $86 ,680 $65, 740 $74,968 
Net from railway..-.--- 5,210 4,620 def11,176 6,960 
Net after rents. _....-- 1,012 475 def13,631 2,89 


—V. 144, p. 929. 


Commercial Banking Corp.—/'o Redeem Debentures— 
The corporation announced that it will redeem on May 1, 1937, at 105 
and accrued interest, all of its outstanding 15-year 514% convertible 
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caeeeal fund debentures, due Nov. 1, 1950. Payment will be made 
9443 ney et the New York office of Colonial t_ Co., trustee.— 


Commercial Credit Co.—To Increase Pref. Stock—Issu- 
ance of $30,000,000 Debentures Proposed—New Director— 


The company has called a special meeting of stockholders for March 30 
to consider an increase in the authorized preferred stock to $50.000,000 par 
value, of which $12,230,200 of 4% % convertible preferred stock, presently 
outstanding is to be considered a t and constitute one series. 

A. E. Duncan, Chairman of the Board, also announced that the company 
soon would file with the Securities and Exchange Commission a tration 
statement to cover the issuance of $30,000,000 of five or 10 year debentures, 
the ~ rand rate and other terms of which would be deter ed later by the 


The $12,230,200 convertible preferred stock now outstanding is t of 

SEE’ ies sane of _ — A — for old preferred stoc A} the 

sent mont he: 3 Soe ving n converted into common stock in 

e additional preferred stock to be authorized may be issued in series 

and the directors will be authorized to determine wheeher the additional 

preferred stock is to be made convertible into common stock or possess 

peer or other special rights, and will have the right also to fix the rates 

of dividends, the conversion ratios, if any, and the redemption prices. All 

oe aoe the press Ay. Ay be of equal rank. 
ures or prefe stock wil regis 

ment under the Securities Act Seamnin alicant 9g weaie ithe. 

The consolidated volume for January was $73,340,948, compared with 

S54, 700.562 a year ago, and net income before surtax on undistributed 
At tho annual wasting of pockholdes tod het, She dane 

of stockholders held Feb. 25. John F McFadden, 

President of the American Credit Indemnity Co. of New York, a subsidiary 





of the Commercial Credit Co., was elected a director.—V. 144, p. 1103 
Commonwealth Edison Co.—Farnings— 
Mo th of January— 1937 x1936 
ee —s revenues Kid bsbidblbiesives sdasbsacs $7,752,901 $7,509,307 
bidacbiddeSetntbbbisan sidtabdesiie 1,802,392 1,078,214 


x As adjusted.—V. 144, p. 1273. 


Commonwealth & Souther vr 
n Corp.—75-Cent Dividend— 
The directors on Feb. 23 declared a dividend of 75 cents h 
oe preferred stock, $6 series, payable April 1 to holders of recerd } March (2. 
4 payment of like amount (which is one-half of the regular rate) was made 
each of the eight preceding quarters —V. 144, p. 930. 


Congoleum-Nairn, Inc.—N 
-—New Director— 
Clinton 8. Lutkins has been elected a director, succeeding A. W. Erick- 


son, d —v. 144, D. 1273 
Connecticut Power Co.—$2,000,000 Bonds Placed 
Privately— 
—. a report for 1936 states: 
e year, arrangement has been made and recei 
the Pubtic Utilities Commission for an issue of $2,000 DOO of first bow No 
ne mortgage series B bonds. These bonds will be dated Jan. 1, 1937, 
whut pe of 30 years’ duration, bearing interest at the rate of 3K%%. 
7 t will not be necessary to register the new bond issue with the 
i ye ae Rg ty the sale being private, nevertheless, 
complish ope , and the necessary steps are being taken to ac- 
e s from this issue will be used to retire the company’s float 
debt of $500,000, also to finance new construction iasuntien ta the ag 


te to approxima 
Ov 144. es chs tely $1,300,000, and the balance for working capi 


Consolidated Coppermines Cor G 
See American Metal Co., Ltd., even 143, >. = 


Consolidated Edison Co. of New York, Inc.—Annual 
Report— 


Floyd L. Carlisle, Chairman and 
to stockholders state in substance: Frank W. Smith, President, in remarks 
vidends—Dividends of $1.25 per share quarterly were i 
preferred stock ting $10,496,245. Dividends = the AAR 
were pas quarterly during the year in the following amounts per share: 
eee 16 and June 15, 25 cents each; Sept. 15, 50 cents; Dec. 15, 75 cents. 
The total of $1.75 compares with $1 paid per share in 1935. Dividends 
declared during 1936 amounted to $17,208,541: on the common stock 
Dividends paid on the common stock during 1936 egated $20,077,672 
the payment on March 16 of $2,869,132 having: been declared in ec., 1935 
mere $580 S84 Gi Peo conpssea WES BI0E SOY Ht Tobe” ce ac 
of $2,530,315 A. 1.09%. .294,875 in 1935, ani 
e net income for the year was $37,398,869, an increase 
or 11.20% over 1935. After paying the dividends on the RF os nes 
and deducting minority interests there was available $2.33 per share on the 
common stock, as compared with $2 per share in 1935 and $2.18 in 1934 
Total peg Revenues—The kilowatt hours of electricity sold increased 
10.56% over 1935, but the increase in revenues from these sales was only 
2.13 7 due largely to reductions in the rates. The average number of 
eos c mare sncreaned 1.93%. 
es oO ncreased 0.93% in cubic feet, but th 
sales were 5 26% less than in 1935, likewise due to Re 2 word = we 
The average number of gas meters during 1936 increased 1.42% over 1935. 
, } 7 gle otra aneponeed 1.75% in quantity, and the revenues therefrom 
dcr 2. e. 5. e average number of steam customers showed a slight 
perating revenues from miscellaneous sources were 15.39% 
than for the previous year. The decrease was’ due ee wy BTR. 
of the servicing of street lighting equipment owned by the City of New York 
,, Operating Expenses—Operating revenue deductions were higher in 1936 
than in 1935 by $1,463,400, or 0.83%. The cost of producing increased 
quantities of electricity, gas and steam was the principal cause. Retire- 
aie ise ter was slightly higher. Expenditures for maintenance were 
decrease, n 1936 as against $14,405,326 in 1935. Taxes showed a 
efunding Continued—During 1936, $221,696.000 
amount of long term debt of the companies was called Pht ml mag or 
new issues of bonds sold totalled $210,000,000 in principal amount. ‘These 
transactions, with others of a minor nature, reduced the total long term 
debt $11,897,090. The annual savings through lower interest rates and 
amortization charges are calculated at about $5,000,000 a year. 


Bonds Called During 1936 


$50,000,000 Consolidated Gas Co. of New York, 20-year 5 
ture bonds, due Feb. 1, 1945; called on May 157163 a 10894 
30,000,000 Consolidated Gas Co. of New York, 25-year 5% gold debenture 
bonds, due July 15, 1957; called $10,000,000 on Jan. 15, 1936 
and $20,000,000 on July 15, 1936, at 103. 
30,039,000 Brooklyn Edison Co., Inc., gen. mtge. gold bonds, series A 
5%, due Jan. 1, 1949; called on July 1, 1936, at 105. ; 
24,968,000 Brooklyn Edison Co., Inc., gen. mtge. gold bonds, series E 
%, due Jan. 1, 1952: called on July 1, 1936, at 104. 
30,000.000 New York Edison Co., Ist lien & ref. mtge. gold bonds, series 
, 9%, due Oct. 1, 1944; called on April 1, 1936, at 104. 
25,000,000 New York Edison Co., 1st lien & ref. mtge. gold bonds, series 
O, 5%, due Oct. 1, 1951; called on April 1, 1936, at 104. 
30,000,000 New York Edison Co., Ist lien & ref. mtge. gold bonds, series 
,»6%%, due Oct. 1, 1941: called on Oct. 1, 1936, at 105. 
528,000 Northern Westchester Lighting Co., Ist consol. mtge. 5%, 
50-year gold bonds, due June 1, 1955; called on June 1, 1936; 


at 105. 
56,000 New York & Suburban Gas Co., lst mtge. 
due March 1, 1949; called on Sept. 1, 1036 at 165" adieeney 
1,105,000 Bronx Gas & Electric Co., Ist mtge. & ref. 5% 50-year gold 
bonds, due July 1, 1960; called on July 1, 1936, at 105. 
Bonds Issued and Sold During 1936 2 i" . 
$35,000,000 Consolidated Edison Co. of New York; Inc., 10-year 3K%% 
debentures, series due 1946, due April_1, 1946; price to public 
101, proceeds to company 9944. — utr teem oe tee feeds Be 
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35,000,000 Consolidated Edison Co. of New York, Inc., 20-year 3%% 
debentures, series due 1956, due April 1, 1956; price to public 
99% p to company 97%. 

55,000,000 Brook Edison Co., Inc., consol. mtge. bonds, 34% series 
pf. ‘ ons May 15, 1966; price to public 101%, proceeds to 
company . 

55,000,000 New York Raison Co., Inc., 1st lien & ref. mtge. 3% % bonds, 
series D, due Oct. 1, 1965; price to public 100, proceeds to 


company 98. 

30,000,000 New York Edison Co., Inc., Ist lien & ref mtge. 34% bonds, 
series E, due April 1, 1966; price to public 102, proceeds to 
company 100. 

Corporate Simplification—Pursuant to the action of the last annual 
mecting.. the name of the company was changed to Consolidated Edison 
Co. of New York, Inc., on March 23, 1936. The new name reflects the 
predominance of the electric business. 

As a result of mergers effected during the year. all of the gas business of 
the System within the City of New York is now done directly by Consoli- 
dated Edison Co and for the first time this company serves directly all of 
the electric customers of the System in the Borough of Manhattan and in 
the Bronx (aside from a few customers still served by the Westchester 
Lighting Co.) The utility companies of the System are at present Consoli- 
dated Edison Co. of New York, Inc., Brooklyn Edison Co., Inc., New 
York and Queens Electric Light & Power Co. and New York Steam Corp., 
in N. Y. City, and Westchester Lighting Co. and Yonkers Electric Light 
& Power Co., in Westchester County. The Consolidated Telegraph & 
Electrical Subway Co., although wholly owned by the company, is not a 
public utility company under the Public Service Law. 

In furtherance of the policy of corporate con m ay eteny~ approved by the 
stockholders a year ago, the following companies have since been mer} 
into Consolidated Edison Co. of New York, Inc., with the approval of the 
Public Service Commission: 

Merged Company 

Astoria Light, Heat & Power Co., merged June 1, 1936. 

New York & Queens Gas Co., m June 1. 1936. 

Standard Gas Light Co. of the City of New York, merged June 1, 1936. 

New York Edison Co., Inc., merged Dec. 22, 6. 

x Brush Electric [Mluminating Co. of New York, merged Dec. 22, 1936. 

New Amsterdam Gas Co., merged Dec. 23, 1936. : 

East River Gas Co. of Long Island City, naar Dec. 23, 1936. 

x, Central Union Gas Co., merged Dec. 23, 1936. 

orthern Union Gas Co., merged Dec. 23, 1936. 

Bronx Gas & Electric Co., merged Dec. 23, 1936. 

x Merged into New York Edison Co., Inc., which was thereafter mergee 
into Consolidated Edison Co. of New York, Inc. y Merged into New 
Amsterdam Gas Co., which was thereafter merged into Consolidated Edison 
Co. of New York. Inc. 

The Legislature of the State of New York enacted in 1936 statutory 
amendments permitting the merger of electric, gas, and electric and gas 
eg eye where at a a a —_— of — voti my is oceee 

y the mer corporation. egislation was design bring abou 
the aaalisaion of cor te structures and it is hoped that brookl ' 

n Co., Inc., and New York & Queens Electric Light & Power . 
can be m into Consolidated Edison. Petitions for such mergers have 
not been filed. In the brooklyn Edison Co., Inc., the outstanding minority 
stock interest is about 4-10ths of 1%. In the New York & Queens Electric 
Light & Power Co., 98.47% of the common stock, but only 92.77% of the 
preferred stock, is owned by Consolidated Edison. 

Adjustments in Capital Accounts—As conditions which were prescribed 
by the Public Service Commission in connection with the mergers, various 
po greeny were made in the accounts of merged companies. The prin- 

were: 

New Amsterdam Gas Co.: Credit of $16,000,000 to fixed capital not 
classified by preseines accounts and corresponding reduction of capitali- 
zation from $21,159,300 to $5,159,300. 

Union Gas Co.: Credit of $2,500,000 to fixed capital not classified 
by Bim accounts and me ye rw, Wry to surplus. 

orthern Union Gas Co.: Credit of $1, ,000 to fixed capital not classified 
by A ~y accounts and corresponding debit to surplus. 

ew York Edison Co., Inc.: Credit of $40,000,000 to fixed capital not 
classified by prescribed accounts and corresponding debit to surplus. 

Amounts representing organization expenses of Astoria Light, Heat & 
Power Co. ($90,738), New York & Queens Gas Co. ($80,656), New York 
Edison Co., Inc. ($695,382) and Bronx Gas & Electric Co. ($145,341) 
were, upon the merger of these companies into Consolidated Edison credited 
to fixed capital organization account and debited to the surplus of the 
latter omens. 

In compliance with an order of the Commission, dated Aug. 4, 1936, 
directing Yonkers Electric Light & Power Co. to make certain changes in 
its books and records as of Dec. 31, 1935, that company reduced its fixed 
copta by $417,374 as of that date, with a corresponding debit to surplus. 

ermination of Rate Litigation—In connection with rate reductions an- 
nounced upon approval of the mergers in December, 1936, various major 
rate proceedings invoving the company and its affiliated companies were 
settled and terminated, with the approval of the Commission. 

Of the amounts in the accounts an ey as electric sales suspense and 
related accounts, the net thereof tr erred to surplus as of Dec. 31, 1936, 
was as follows: 

Consolidated Edison Co. of New York, Inc. (as successor to New 

York Edison Co., Inc., New York Edison Co., United Electric 

Light & Power Co. and Bronx Gas & Electric Co.)_....------ $4 222 897 
Brookiyn Edison Oo., Imc.......-<ec-ecnnccon occ cecwecesoee 2 ,037 ,030 
New York & Queens Electric Light & Power Co.......-------- ; 
Westchester Lighting Co. .... . cc cnn nc cwnnnn nono ccceccces-- 47 213 


Total transferred to surplus... .. cc cncccccccncncccccccce- $7 .213,451 


The New York Court of Appeals in July reversed the decision of the Ap- 
pellate Division for the Third Department and held constitutional the tem- 
rary rate reduction law of 1934 as construed by the Court of Appeals. 
Under this decision, temporary reductions in electric rates ordered by the P. 
S. Commission in the Bronx and Yonkers became effective. The difference 
between the rates collected by the companies and the temporary rates 
established by the Commission amounted, with interest, to about $575,000 
in the Bronx and to about $95,600 in Yonkers. The sums payable to 
Yonkers customers have been refunded. Sums repayable to customers in 
the Bronx up to Aug. 1, 1935, have been paid and sujus repayable to them 
up to the effective dates of the new rates in 1937 are in course of payment. 
hese repayments have been made from the amounts held in Electric Sales 
Suspense, which were not included in revenues or earnings for the years to 
which the rate reduction Orders were applicable. 
ings before the Commission involving the electric rates of West- 
chester Lighting Co. have been discontinued by the Commission. 

Reductions in Rates—The annual report for 1935 gave details of the rate 
reductions made in that year amounting to about $12,300,000 in annual 
savings to customers on the basis of the same use of electricity. 

The electric rate reductions, with improvements in the promotional 
forms of rates, made from time to time during 1936, are estimated at $8,- 
371.700 a year. Of this total, some $6,663,100 of reductions were made 
and announced in connection with the Commission’s approval of the prin- 
cipal mergers in December of 1936. 


Balance Sheet Changes 


Cash Position—Cash on hand Dec. 31, 1936, amounted to $20,984,227. 
At the end of 1935 it was $49,677,493. ‘The difference is due principally 
to capital expenditures, payment of a on bonds called for redemp- 
tion and refunded, and payments of principal amounts and premiums on 
bonds called and not refunded. 

Special Funds—T his item as of Dec. 31, 1935, amounted to $14,553 ,496. 
It then included the amount set aside for the redemption of $10, ,000 
Consolidated Gas Co. 5% gold debenture bonds, due in 1957, the | as oe 
in connection with which redemption was made on Jan. 15, 1936. As of 
Dec. 31, 1936, the balance in this account was $3,226,377. 

Electric Sales Suspense—The amount in this account was reduced from 
$10,694,954 to $652,800 during 1936. Upon the favorable termination of 
rate litigation referred to above, the major part of this account was trans- 
ferred to surplus. 

Fized Capital—Companies invested a gross amount of $35,075,637 in 
new property and replacements during the year. The expenditures were 
made principally in connection with the expansion of the electric distribu- 
tion system. Property retired and sold, ustments in connection with 
the mergers, and other credits to fixed capital, totalled $84,004,186. Thus 
the decrease in the net investment in fixed capital was $48 ,928,549. The 
total amount by which fixed capital reductions were made by corresponding 
deductions thereof from surplus was $61,808,861. 
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Surplus Decreased—There was a net decrease of $64,070,573 in the 


dated lus account during 1936. 
The fixed capital adjustments, a y in connection with mergers, 
je oe debits totalling $61,808,861. ounts totall $2,000,000 were 
erred to the reserve to provide for the pensioning of employees upon 
retirement for age or disability. 

Debits aggregating $16,139,971 resulted from the writing off to surplus of 
the premiums on bonds called for redemption, together with the unamortized 
discount and expense and other miscellaneous expenses in connection there- 


Retirement Reserve—The balance in the retirement reserve to provene for 
and equalize over a period the losses sustained through the withdrawal of 
from service was $60,540,211 for the Componts as of Dec. 31, 

935. During the year 1936 credits aggregating $19,475,939 and net debits 
for ty, ret of a 024,724 were made, leaving a balance as of Dec. 
31, 1936 of $58,991,425. Of the amounts debited to the reserve during the 
year, that for electric property was $18,909,698. 

Cost of Tazes—Local and State taxes upon the companies have continued 
to rise. A decrease in the Federal income taxes was brought about for 1936 
items deductible from taxable income for the year as a 

ding of long term debt. The reduction in the Federal 
capital stock tax reflects, in part, the savings in 1936 through the elimina- 
tion of companies by the —— Except for these offsett reductions, 
1936 taxes would have been substantially higher than in 1935. 

Operating taxes for 1936 were equivalent to 19.39c. out of each dollar of 
revenue derived from sales of ce. They were equivalent to $3.93 per 
share on the common stock. They amounted to $1,049 per average em- 
ployee during 1936 and were equivalent to about 56% of the System's total 
payroll. Such taxes amounted to $45,065,865, as com with $27,- 
.785 in dividends declared during the year on the preferred and com- 


mon . 
The 1936 and 1935 operating taxes are, as follows: 





193 
Dn. . « ccduihinnemetibiithbmanneamnehmaned $32,462,073 $30,804,906 
D+ «ossnbintibhnbhweeelite=ebesaeengbans 2,803,160 2,120,708 
RR REE SER IS PED EM 9,800,631 12,939,511 
tes ‘si sini iet cian tpn bie inten meme iaaasl $45,065,865 $45,865,126 


In 1937 the unemployment insurance taxes, State and Federal, will be 

approximately twice the 1936 amounts by reason of the increased rate 

bed in the law. Payments for the old benefit tax under the 

nited States Social Security Act started Jan. 1, 1937 and will add approxi- 

mately ,000 more to the taxes of the companies for the current year. 

A like amount will be withheld by the companies from the salaries and wages 
of employees and paid over to the Federal Government. 


New York City Taz Litigation—The decision of the Supreme Court, New 
York County, which denied the right of the company and its subsidiaries 
to deduct payments of the New York City excise taxes was affirmed by the 
Appellate Division and by the Court of Appeals. The amounts claimed as 
deductions, together with interest thereon, had been paid to the City pur- 
pe ll ea stipulation. Under the decision, such amounts will not re- 

Increased valuations of real estate of the companies have been imposed 
Dyathe City of New York in many instances during the past two years. 

here the facts seemed to warrant contest, protests have been filed and 
proceedings have been instituted for review. Various additional assess- 
ments under local excise taxes have been protested and will be contested. 


Sales of Electricity, Gas and Steam 


Sales of Elec. Sales of Gas Sales of Steam 
Year— K.W. Hours Cubic Feet Poon 
EE ee Pe 5,130,976,460 38,016,134,300 11,443,465,000 
EAGT aE. TIER EE: « 4,640,958,490 37,666,531,100 11,247,118,000 
Diithetachwncetianacula 4,451 ,427,431 39,177,859,000 11,950,771,000 
SE ee tear a 4, ,682,654 38, ; 100 11,434,339,000 
ile 6: tel ath iain ade dickiaeiel tbh dbl 4,219,077 ,063 41,170, ,800 11,146,087 ,000 
ML ESE Se OTE LER: 4,311,164,386 42,184,232,700 10,146,438,000 
ind cine Sade wecinwe 4,131, »209 42,487,937,600 9,984,873,000 
SM ER SE EP 3,860,166,391 42,883,773,500 8,590,802,000 
Sibi ies i tra nbd hy es ance edema 3,462,789,883 43,161,466,900 7,504,326,000 
 sutine bint cs cou tiede ada 3,075,109,216 42,503,203,800 6,304,475,000 
Combined Earnings Statement for Calendar Years (Incl. Affiliated Cos.) 
1936 935 
Operating revenues: . : $ iY wy 
From sales of gas__.. 41,163,262 42,115,466 44,709,429 44,579,411 
From sales of electric. 180,448,596 176,691,588 170,956,805 167,091,503 
From sales of steam_. 10,761,341 10,589,765 11,045,099 10,358,218 
From misc. sources... 2,451,992 2,898,056 792,106 906 ,223 





Gross oper. revenue. 234,825,191 232.294,876 227 503 440 222,935,354 

















Operating expenses_____ 112,535,793 110, 779 109,927,885 99,46 
Retirement expenses__. 19,291,294 18, 646 18, 215 15'301 076 
, ERT RES Seay a45,065,865 45,865,126 40,771,625 36,375,002 
Net earnings._._____ 57,932,240 56,865,32 ; 
Non-operating revenue. 388 ,943 233, .o 1e0 447 71.208 one 
Non-oper. rev. deduc’ns 473,435 465,886 301,791 252,309 
Gross income________ 57,847,747 56,632,469 58,312,261 71.555.144 
Int. on long-term debt. _ : 4: ‘0: 
yg = egy cg 18,797,093 20,038,432 19,990,034 20,014,384 
debt apeouet & exp. & 
* misc. uctions_____ 1,025, ; . 
AF gthg gg 5.513 2,316,880 1,965,640 1,993 ,436 
affiliated cos. held by 
minority stockholders 626,272 643 ,906 647,008 650,882 
Net income________. 37,398, .633, 
oe” tet as “Saar 398,870 33,633,251 35,709,579 48,896,442 
CO Gas Co. stock: 
eS 17,208,541 11,476,527 20,083,922 36, 
$5 cumulative pref... 10,496,245 10,496,245 10,496,245 10.496 Ste 
On affil. com. stock. _ 99,718 105,191 228 ,694 342,831 
Bal. car.tosur.acct. 9,594,: Re ; ‘ 
Shs, cornmoin stock ne 8 4,366 11,555,288 4,900,717 1,332,480 
standing (no par)... 11,471,527 11,476,527 11,476,527 11, , 
Earnings per share_____ $2.33 $2.00 $2.18 473.537 
a Includes a provision of $5,385 for Federal surtax on undistributed 


profits. 


Comparative Consolidated Income Statement for Three Months Ended Dec. 31 
[Company and Affiliated Companies] 











1936 1935 
Eins oven: | $47,920 
om sales of electric energy ..............-.-.- , 503 $44,207, 
SE a pa CE aS one mi 10,827,822 eri OO 
EES IIIA 2,966,922 2,902,384 
From _miscellaneous sources............-.-.-- 22,728 2,421,768 
Total operating revenues. __.___.__.______- $62,337,976 $60,129,727 
ee, Ts sebhanwoscoans 31,505,214 29,708,051 
I Sea ET lg a 417,24 4,820,136 
ee ee a ne ee eae nehe amonnebn 11,243,107 10,873,014 
Operating Income. .. «<< ...0ce scence eee ee ee $14,172,404 $14,728,524 
Non-operating revenues... .............--.--.- 118,662 Dr4,373 
Non-operating revenue deductions............-- 131,727 119,684 
Girone corporate ImOONNO... << cccccccuccececceoce 14,159,339 : : 
Interest om lone tefm GO06. occ cc coccccocceeceec . 3 ‘O87 818 $14 ‘O07 468 
Misc. interest, amortization of debt discount & exp. 
and miscellaneous deductions___..._....-.----~- 199,377 853 ,484 
Dividends on preferred stock of affiliated cos. held 
AT EY YS LLG SEARO 147,531 160,340 





i ee Oe $9,824,512 $8,523,174 


x Includes the interest of minority stockholders. y Including provisions 
for Federal income tax. 


Sales of electric energy (M k.w. hours)__.._.-.--- 1,410,621 1,251,878 
I EE a eee 10,046,979 9,695,494 
Sales of steam (M pounds) ..................-..- 3,186,351 3,111,530 
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Consolidated Surplus Account for the Year 1936 


Credit bal., Jan. 1, 1936 (incl. minority interest) _.....------ $226,158,398 





Deduct—minority interest in surplus of affiliated companies... 1 ,609 475 
Credit balance at Jan. 1, 1936 (excl. minority int.)....---- $224,548 ,923 
Net income for the year............---<---.-----25000---- 37,398,870 
Electric sales carried in suspense, $8,808,479; less taxes applic- 
able thereto, carried in suspense. A. cicnaabsece 7,213,451 
Adjustment of Federal capital stock tax and Federal income tax 
applicable to the year 1935_-.............---.---------- 1,068,042 
DilneeNeeee ER. 6. ucndudanetecdnweseeeseuenseebacse 289,166 
during the year in surplus applicable to minority int - 61,997 
nl 
i he il ae fi i ek ie weettd $270,580 449 
Intangible fixed capital written off. ............------------ 44,717,947 
Reduction in valuation of capital stock of New Amsterdam 
CO. BEG? 00 MERDEP og cc ccccpceccccenescosccccngcocccce 16,000,000 
Organization expenses of merged companies written off- - - - ~~ - 1,090,914 
Unamortized debt discount and expense in connection with 
hands called for FEUSMIDUOR. ..ccacccccccacccocccccecese 6,880,795 
Premiums on bonds called for redemption. -.-........-...-.---- 8,935,120 
Expenses and fees in connection with bonds called for redempt- 324,055 
ee for superannuation, pension, retirement and 
ility of employees and officers... ........-.--------- 2,000,000 
Ceiar SHeseeSe IGE. « oc cccccccccccsesesenececeocse 2,348,762 
ER ..4 nic pncdneameawoementinbsooenneenrdibehnanane $188,282,854 
Dividends declared (excl. divs. on pref. stocks of affiliated cos. 
held by the public, deducted from income): On Consolidated 
Edison Co. of New York, Inc. $5 cumulative pref. stock.. 10,496,245 
On Consolidated Edison Co. of New York, Inc. com. stock.. 17,208,540 
On common stocks of affiliated companies held by minority 
I EE EG. TEES ay ye 09.718 
Minority interest in surplus of affiliated companies - ..-.-.-.-.--.- 1,547,478 





Credit balance, Dec. 31, 1936 (excl. minority interest) - -- - - $160 478,350 
Note—The unbilled revenue as at Dec. 31, 1936, estimated by the com- 
panies to amount to approximately $10,800,000 would increase the combined 
assets and surplus of the companies if accrued, but should not materially 
affect the operating results from year to year. 
Comparative Consolidated Balance Sheet Dec. 31 


[Company and Affiliated Companies] 











Assets 1936 1935 
a Fixed Capital, at cost of acquisition... -- $1,201,353.037 $1,250,.281,5387 
CHE.. . - co acanecescdeesedsoeneesoeoooose 20, 227 49.677 .494 
Notes and ac. rec., inc. in. ac. (less reserve) . 24,205,360 tek 
Materials and supplies, at cost or less...-.-.- 15,420,560 15,522 .390 
Diiscelianeous GSSGGS. . ccccccccccccccececs 2,826,473 2,245,657 
Special funds... ccccccccccccccccccceccce 3,226,378 14,553 497 
s Dh GEGSINS... « on cacccccecsceccoasesce 4,598 .649 2,436,555 
namortized debt discount and expense- --- 7,111,501 10,239,434 
Fee eee TED. «bane «| 280 Rs 
axes prot. (in. paid taxes, 1936, . - ‘ ¢ ; ‘ 
Miscellaneous accounts..............-.-- 3,021,563 2,091,021 
Te .. . canménendtoecaoshabesengocsenabe $1,293,908,132 $1,376,.966,799 
Liabilities— 1936 1935 
b $5 cumulative preferred stock.......-.--.. $191,031.659 $191,031,659 
c Oqmnenen shock. sore=~sesnc~ pease cusses 391,924.995 392,095,820 
Stocks of affl co. he nor. stockholders: 
Preferred .......-- 4 EE ET 10,336,157 9,830,880 
Cee... . Lcosnecaceeneeoooesosass §, 1 6,008,485 
Mortgage bonds. . . . . . .<----cccnccccccee PRB ene esessee 
DR. .. . «casceeeeeeseseseeeoseuces 30, : 140,000,000 
Debt of affiliated companies. -........-.-.-- 140,475,000 281,006,090 
eal estate mortgages. -......-.--------.-- 9,500 11,500 
AGSOURES DAVARI... «oc cccceccccsccceceso 8,376,655 8,068,192 
Consumers’ Genosits. . «cccccccececcececss 8 605,341 9,556,421 
Dividends Geciaredl. . -«ccccccccccccecessos 2,776,026 5,665,766 
Matured long term debt unpaid......----- J seedadhheane 
, eS 7 393 905 12,338 ,537 
RE CEE... .ccncooeeceeesooosoesoe 5,042,266 6,198,762 
Miscellaneous accruals...............---- 1,654,937 2,026,841 
Electric sales suspense... ...--.......------ 52,800 10,694,955 
, OS ee 10,861,884 2,732,566 
Miscellaneous unadjusted credits.....-...-- 1,699,1 1,446,129 
Mates, TESETUD.. « o dcoccesocseocncesese 58,991,426 60,540,211 
Casualty and insurance reserve. -.-....-.---- 5,018,3 4,864,040 
Employees retirement compensation reserve - 7,145,067 5, ,000 
Miscellaneous reservesS......-..-..-.-..----- 3,552,636 3,301,022 
ES ae ae 160,478,350 224,548,923 
ae er eee ee $1,293,908,132 $1,376,966.799 


a Includes miscellaneous investments—real estate, 1936, $14,076,302; 
1935, $13,139,875. b 2,099,249 shares no par value. c Represented by 
no par shares: 1936, 11,471,527; 1935, 11,471,527. d Includes proportionate 
share of surplus. 

Note—The companies consolidated in the statements are majority owned 
companies, either directly or indirectly. The affiliates not consolidated 
are likewise majority owned companies but are either inactive or of minor 
importance. All material intercompany items have been eliminated in 
the consolidated statements. 


Comparative Income Statement for Calendar Years 
[Consolidated Edison Co. of New York, Inc., separately] 














1936 i935 
Operating revenues: $ $ 
From sales of electric energy-.-.-------------- 99,142,866 97,258,831 
From sales of gas. . . ........-.cc-e-ceoeeeee 35,093,802 35,872,703 
From miscellaneous sources. .......----.----- 3,319,454 4,391,385 
Total operating revenues. .......-......-.---- 137,556,123 137,522,921 
Oneresies GRRGNNES . «oo co occcccecascecescese 74,459,857 73,836,435 
Retirement expense --.........----------------- 10,547,399 9,682,370 
Taxes (incl. provision for Federal income tax) -~-- - a24,370,087 25,176,999 
Centtinss (ets... c.cccuddssboetsenmeceoece 28,178,779 28,827,115 
Non-operating revenue. ...........------------ 21,565,199 19,962,047 
Non-operating revenue deductions. -.......-.---- 1,473,644 1,426,581 
Gross corporate income. .........------------ 48,270,334 47,362,582 
Interest on long term debt... -....---..---------- 12,494,906 14,181,494 
Misc. interest, amortization of debt discount and 
expense and miscellaneous deductions -~.....--.- 691,766 1,369,311 
Net income carried to surplus_........-----.-- 35,083,662 31,811,776 


ofactudes a provision of $5,384.97 for Federal surtax on undistributed 
profits. 

Note—The above figures for oympesetive purposes have been adjusted 
to include for both years those of ailliated companies for the periods pre- 
ceding the dates of the merger thereof in 1936 








Surplus Account for the Year 1936 

Credit balance, Jan. 1, 1936: 

Consotidated Edison Co. of New York, Inc......-.-.-..-.- $47 ,674,483 

Affiliates merged during the year........-..--...-------.-- 111,328,980 
Net excess of par or capitalized value over the cost of invest- 

ments in securities of merged companies...............-.- 15,951,212 

Adjusted balance at Jan. 1, 1936........-.-...-.....-.-- $174 ,954,676 
Was neemte G66 GO TERE. cn camceeener ee eearqeecseccenssees 35,083 ,662 
Electric sales carried in suspense, $5,149,527; less taxes applic- 

able thereto, carried in suspense, $ = ie A ge Re 4,222,897 
Adjustment of Federai capital stock tax and Federal income tax 

applicable to the year 1935......-----ccncno onc wcccnns 800,860 
Miscellancous iteMs6.. c«ccccccccccceeeccesecocessescccese 133,821 

Tt $215,195,918 
Intangible fixed capital written off on books of merged cos.... 44,296,729 
Reduction in valuation of capital stock of New Amsterdam Gas 

Co. BEIGE 00 URETEE « c cn ddé cnt pcvactwosdoncsnceceseoscsce 16,000,000 
Organization expenses of merged companies written off......- 1,090,914 








Volume 144 
Unamortized debt discount and expense in connection with 





ems GENO GaP SONNINEON. .....cncoscceceoccesecesscass 4,811,333 
Premium on bonds called for redemption.................-- 6,405,250 
Exp. and fees in connection with bonds called for redemption. . 324,055 
Ap ation for superannuation, pension, retirement and 

ability of employees and officers. ..............--------- 1,120,000 
i is - .1,423,¢21 
$5 cumulative preferred dividends._.................---.-- 10,496,245 
ee eenmieiiiaiinel 17,214,790 

Se I, I Bn Sn «nn no deine hina $111,712,877 


Comparative Income Statement Three Months Ended Dec. 31 
{Includes Affiliates Merged During the Year] 














1936 al935 
" yp yp 26,026,500 $24,901,418 
es 0 ER A TEES SBA BES .026, , ’ 
il ee pl a Rm Rh la . 9,206,173 9,074,615 
From miscellaneous sources.................-. 815,619 1,445,698 
Total operating revenues. ___.........._..- $36,048,293 $35,421,731 
Ry al RE NER cl ela gl ’ ' 19, ; 
A ee Ria at? ER Sale TOE ig lg 856, 2,361 ,825 
Taxes (incl. provision for Federal income tax).... 6,281,784 »780,125 
ERE SR Rte RSS RGA py, Ne $6,224,378 $7,739,211 
Non-operat AE CT NE I aaa 7,694,625 4,011,423 
Non-operating revenue deductions. .........._.-~ 428,315 325,175 
Gross EE a IE AN Le AOS GAD $13,490,688 $11,425,459 
Interest on long term debt.__.................. ; ‘ ; "422 
Miscellaneous interest, amortization of debt dis- oe Sey 
count & expense and miscellaneous deductions. _ 165,006 660 ,847 
PR igh verve > eeeccees “ eer seneeesccesoosoess $10,750,577 $7,444,189 
c energy, k.w. hours..........- 835,719, ‘ ° 
Sales of gas, cubic feet... .--ccccccccccccce 8.652'580'000 8.400 408 300 


; 936 Adjusted to include the figures of companies merged during the year 


Comparative Condensed Balance Sheet as of Dec. 31 
[Consolidated Edison Co. of New York, Inc., separately] 























a fied capital, at cost of acquisition $630 137 748 $689°679 426 

em yeh ee companies: ; ; 
a Ss te i 316,691,920 316,494,982 
Advances to affiliated companies... _...- : Seen ete 35,782,000 
lie ne ee ee ee ee , 61 28,543 ,o30 
poe & acc. rec., in. instal. ax. (less reser.) 13,728,360 14,659,963 
spterest Ea I il SE EI TAR EGA 27,2 7,170 
aterials and supplies................... 9,915,242 10,170,336 
Due from affiliated companies—current. --- 1,285, 1,251,746 
Pilsceliancous RR A a i A 1,576, 1,199,941 
Special I EI TT NE 1,761 ,437 11,734,024 
EES ROE EE Ee 3,426,694 648 ,565 
namortized debt discount and expense... 4,390,765 6,110,164 
Taxes and interest re: electric sales suspense_ 116,936 1,585,203 
tae rotested (in. pd. tax., 1936, $181,563) 9,767 ,969 2,010,298 
II 1. silty dn denets Gatilepen elias 2,344,813 1,725,871 
EE ee ee $1,044,109,450 $1,121,643,026 
oy Galante preferred stock $191:031,659 $191°031.659 
ar EAT SE NS a See 392,095,819 392,095,819 
Mortgage EST RSE ea a 138,675,000 139, 590 
ER RRS Sma Se 130,000 ,000 140,000,000 

Real estate mo ET ei ae 9.500 ll, 
pocounte yazan EE Ee eee ee 8,411,242 4,402,208 

Se ebemete 6,211,283 6,458 ,37 

Due to affiliated companies—current_._-- . - - 766 641 536,444 
2 a A a a a 2,624,061 5,493,193 
panes aceru SURO Sesecnsesdéanenccces 3,641,202 6,764,708 
Interest accrued POLED Ae 3,799,897 5,392,153 
ee ap ey. i a ee 1,065,137 1,210,809 
7 SSUES GRIGG GUIAIONSS.. «cc ccccccccecoccece 652.800 6,379,922 
I i a a 9,586,406 2,010,298 
iscellaneous unadjusted credits_...._.__- 202,144 203 ,640 
| 8 le a eG a 35,300,196 38,126,921 
Casualty and insurance reserve. -........... 2,830,116 2,670,764 
Employees retirement compensation reserve. 4,051,963 2,823,500 
pe Ceameous REESE 1,441,499 1,289,850 
ES at a a er eR lS NC Aa a 111,712,877 174,954,676 
ER gc le yeh $1,044,109,450 $1,121,643,026 


a Includes miscellaneous investment : 
1085. ar aon s—real estate, 1936, $8,260,254: 
Note—Company is guarantor of bonds of Westchester Lighting Co. and 
predecessor companies in the total amount of $21,520,000.—V. 144, p. 930, 


Cuba RR.—Plan Delayed— 


Federal Judge Clark at Newark, N. J., on Feb. 23 deferred for one week 
approval of the reorganization plan for the company. He deferred his 
ry wed in order to give Abraham Marcus, representing a minority group 
of bondholders, an opportunity to file a brief.—V. 144, p. 931. 


Cummins Distilleries Corp.—/nitial Common Dividend— 
The directors on Feb. 16 declared an initail dividend of 10 cents per 
2 ri 7 rr stock, payable April 15 to holders of record Apri 1. 


Continental Baking Corp. (& Subs.)—Zarnings— 


Years Ended— Dec. 26, °36 Dec. 28, '35 Dec. 29, '34 Dec. 30, ’ 
Net profit from oper_... $5,926,189 $3,727,830 $3,963,037 $4,906,880 
5 280,529 

















Other income...___. a490 ,592 296 ,033 ee °° abies 

Total income--_...... $6,416,781 $4,023,863 .243 ,567 $4,90: 
Interest paid--__-.--_- 14, 67.659 104'345 110'625 
Depreciation --..---..- 2,167,982 1,748,064 1,797,863 1,751,303 
Loss on equip., dispos. of 15,107 10,558 Ss ee er 
er >t oy he min, 1.495 

pret. StOCKROIGESB..2-2 ccccoce ; 616 , 
Estimated Federal taxes c717,045 295,300 296 ,850 241 000 

Net income... ..... $3,502,487 1,900,788 $2, , . 
Adj.ofnetinc.prioryrs. -..... . Cr73 ,134 ’ ere = 7 acon 
Addl Fed. inc. taxes (net) 12,039 ne” §«=—«s Cs mei << i O peeeene 
Lossondep.inclosedbk. --.-...- SP ea SS we 
Divs.on 8% pref.stock. 3,207,200 1,603,534 1,633,296 1,714,110 

Balance, surplus... $283 ,248 $327 ,252 $371,375 $1,074,32 
Previous surplus-.-....- 4,672,689 4,376,042 : 637 * : 35°351 
ps GS “ff” SRR eee es es cg Cr30 Dr14,767 
Proceeds of sale of 10,000 

shs. of corp. cl. A com, 

stock held in treasury - ER rca oe em” cee 
Excess of par of pref. 

stock purchases, &C.. -...-. 57,922 445,066 2,112,733 

Total surplus.__....-.. $5,057,758 $4,761,216 $4,821,108 $6,407,638 
Res've for revaluation of 

unused property, &c..  -.-..-. 57,922 445,066 2,112,733 
Loss on sale of notes of 

a a b160,000 
Miscellaneous charges... ------ ch re 130,268 

Earned surplus...... $5,057,758 $4,672,690 $4,376,042 $4,004,637 


a Includes $251,300 processing tax refunds received. b Loss on sale of 
National Food Corp. notes, less portion thereof ($1,000,000) charged to 
reserve for contingencies, c No provision was necessary for tax on un- 
distributed profits. 
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Consolidated Balance Sheet 
Dec, 26°36 Dec. 28°35 








Dec. 26°36 Dec. 28°35 
Assets— $ « TAabilittes— x $ 
a Land, bidgs., ma- Accounts payable. 564,414 400,698 
chinery, &c....31,098,049 31,140,471| Accrued interest, 
Pats., goodwill, &c.10,307,458 10,318,916} taxes, &c.....- 427,049 209,201 
Ces akandescaes 4,621,200 4,121,277| Divs.pay.onpref. -..... 400,900 
Accts. rec., trade 934,507 807,520 | Fund, debt install. 13,000 13,000 
Sundry accts. rec. 131,403 230,515) Est. liability for 
Loans adv. to emp. 11,312 13,887}  Federaltaxes... 717,045 295,300 
Bal, in closed bks.  ...... 3,292 | Salesm’s’ guar. dep. 72,394 336,873 
Cash & mtgs. held Fire ins, reserve... ,340 513,651 
a GL anns ¢abece 32,000; Sundry reserves... 39,562 . 
cInv.inecl. Astk. -....- 50,000 | Fund. dt. of subs. 70,000 193,000 
Inventories... ..- 2,725,508 2,488,559|Cl.A&Bcom.stk. Seeb See b 
Sundry invesim'’ts 233,241 170,969 | Preferred stock. ..40,090,000 40,090,000 
Deferred charges... 341,660 290,469 | Capital surplus... 2,508,777 2,503,000 
Earned surplus... 5,057,758 4,672,690 
ll 50,404,341 49,667,875! Total........-. 50,404,341 49,667,875 





a After deducting reserve for depreciation, &c. b Represented by 
291,813 shares of class A common and 2,000,000 shares of class B common, 
without par or stated value. c Consists of 10,000 shares of class A com- 
mon stock.—V. 143, p. 3996. 


Continental Steel Corp. (& Subs.)—Report— 
Directors 35 oo meeting held Dec. 29 1956. adopted a resolution 
the year from the year une 30 to the calendar year 

ending Dec. 31 and this change effective Jan. 1, 1937. By the same 
resolution, the fiscal pert which commenced on July i, 1936, was 
ended on Dec. 31, 1936. These ry were deemed advisable to make 
the fiscal year coincide with the period for which Federal income tax returns 
have been made, namely the calendar year. 

The board, at the same time, called a special meeting of the stockholders 
to be held March 16, 1937, to receive reports of officers; to amend the by- 
laws so as to change the date of the annual meeting from the last Tuesda 
in September of each year to the first Tuesday after the 15th day of March 
in each year or on the 15th day of March if that be Tuesday; and, if said 
amendment be adopted, then to elect directors for a term commencing at 
the expiration of the term of the present directors (Sept. 28, 1937) and 
continuing until the next annual meeting (March 15, 1938) as fixed by said 

















amendment. 
Consolidated Statement of Income Py 

Period Ended Dec. 31, 1936— 6 Months 12 Months 
Wet GOR. .. ini vacuoctdbidtnvsceedbeseseduatos $9,767,520 $18,539,795 
a RE Pn 51 6 Oey 12402 '240 

trative, selling an expenses... -.. 2, l, 

Provision for depreciation. ............-------- 241,738 491,895 

Profit from operations. ............--------- $486,727 $861,300 
ee a 42,377 80,448 

Wate) eeRhs.. . . oo nccececonsenaceesosessesss $529,104 $941,749 
Interest om funded Gebt.. . cccccccccccecececoss 32,102 65,572 
Amortization of debt discount and expenses and 

premium paid on debentures retired---------- 6,305 12,290 
Benerens 2 16028... . og aoceocceenseeseucoesocess 613 1,389 
Loss of the Superior Allotment Co-.-.-..-.--------- 52 1,705 
Loss on sales or dismantlement of properties- ---- 2,192 2,725 
Provision for Federal income tax........-.------ 73,275 118,353 
Prov. for surtax on undistributed profits of subs-- 3,485 3,4 

Bal ' RE a nee ee ee $410,609 $736 .227 

shea her Giane 1.60 $2.78 


Earnings per share on 200,648 common shares- -- ' 
Note—No provision for surtax on undistributed net profits of the parent 
company is required as the dividends paid during the calendar year ex- 


ceeded the net income. 


Consolidated Statement of Surplus, 6 Months Ended Dec. 31, 1936 


Initial and capital surplus June 30, 1936 {no Getee....n.ncsce $1,850,093 
Earned surplus June 30, 1936, $1,621,627; balance from profit 
and loss statement, $410,609; total, $2,032,236; dividends 

aid (cash), preferred, $3.50 per share, $88,499; common, 

Bs cents per share, $150,434; loss on major dismantiements of 








machinery and equipment, &c., net, $12,065; bal. Dec. 31,°36 1 »781,236 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— ~ $ Liabilities— $ 
CO: nin ditemmnnes 731,768 510,769| Accounts payable. 652,702 526,013 
Notes & accts. rec. 1,964,811 1,461,401! Payrolls payable... 281,999 209,345 
Marketable secur. 1,2 ,200 | Accrued int., gen. 
Inventories _ - - - - - 4,112,944 3,995,819; taxes, &c._-.-.-- 298,555 346,819 
Land contr. rec. & Funded debt due 
unsold land... 95,545 72,842 (current)... ~~ 100,000 182,000 
Deb. sk. fd. depos- a” cigend Notes payable.... 495,000 150,000 
Advances to empl. 11,362 13,370; Funded debt---.-- 1,300,000 957,600 
Sundry receivables 103,284 35,071| Operating reserves 408,675 481,907 
Invest. in outside 7% cum, pref. stk. 2,630,600 2,715,600 
companies, &c-. 12,205 13,135| c Common stock... 5,279,310 6,170,451 
b Land, bidg., ma- Initial & cap. surp. 1,850,093 = --.-... 
chinery & equip. 7,804,886 7,301,450| Earned surplus... 1,781,237 1,828,108 
DE. < o naid usted 1 1|d Treas. stock at 
Deferred charges... 118,610 79,321 0 FEELERS Dr121,049 Dr83,468 
, 0 14,957,122 13,484,377 _  Seeeress wer 14,957,122 13,484,377 





b After deducting reserve for depreciation of $6,353,368 in 1936 and 
$6,149,883 in 1935. ¢ Represented by 200,579 (175,648 in 1935) shares 
no value. d Represented by 1,216 (1,035 in 1935) shares preferred 
tod at cost and 69 (58 in 1935) shares common s at cost.—V. 144, p. 


Cosden Oil Corp.—7o Propose Plan— 

A plan for the reorganization of the corporation will be submitted on 
March 1 to the Federal Court in Fort Worth, Texas, where proceedings are 

ding, by a common stockholders protective committee of which C,. 
Shelby Carter is chairman. 

The plan, it is stated, contemplates raising about $1,000,000 of new 
funds as compared with less than half that amount under the manage- 
ment’s pro . In addition the new plan reduces the conversion features 
of pro new first mortgage bonds provided under the management plan. 

nder the plan, each $1,000 of principai amount of present first mortgage 
6% serial bonds, together with interest arrears, would receive an equivaient 
do.lar amount of new 15-year first mortgage 6% bonds, plus 10 shares of 
common stock, and each $1,000 princi amount of general lien five-year 
oa bonds, with interest arrears, 66 2-3% in equivalent dollar amount of 
5% convertible income debentures. 

or tank car purchases, new tank car 5% trust certificates in an aggre- 
gate amount not to exceed $550,000 would be issued; unsecured creditors 
would receive for each $100 of principal amount, $25 in cash, plus seven 
shares of new common stock; for each share of 7% preferred, together with 
dividend arrears, $33.33 in par value of new 5% convertible income deben- 
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tures, plus two shares of new common and rights to purchase two shares 
of new common at $5 a share. 

For each share of present common, one-third share of new common would 
be offered, plus two rights, each of which would entitle the holder to pur- 
chase one-third share of new common at the rate of $5 a share. 

Mr. Carter states that the protective committee will undertake to take 
up and pay for all 30-day rights to subscribe to new stock not exercised 
by the security holders. As com tion for that agreement, it would 
receive 10% of the purchase price of all common stock so underwritten. 
In addition the committee would receive the right to purchase at any 
time all or any part of 50,000 shares of new stock at prices scaled from $ 
a share to $15 a share. 

J. 8. Cosden is to be elected J ne yay of the reorganized corporation 
and the board of directors is to include a specified percentage of representa- 
tives of the underwriters and security holders. 


Time Extended— 

By order of the court, the time for filing of proofs of claim as stockholder 
Ss by stockholders has been to extended Feb. 27, 1937.—V. 144, 
Dp. : 

Crown Willamette Paper Co.—Merger— 

See Crown Zellerbach Corp. below. 

Earnings for 9 Monihs Ended Jan. 31 (Incl. Subs.) 
{Including Pacific Mills, Ltd.] 

















1937 1936 1935 1934 
Net sales....... ay ae $19,128,061 $17,982,619 
Costs and expenses... . 14,264,373 13,465,846 Not available 
Gross profits. ....... $4,863,688 $4,516,773 
Other income........ Dr27 ,565 28.377 
Operating income.... $4,836,123 $4,545,1 $4,237,044 $3,682,275 
Depreciation... ....... 599,202 1,731,239 1,739,709 1,691,740 
Depletion............. 72,517 373,493 353.398 355,568 
DD <cncndnitieandes 479,220 732,991 8, 842,117 
Federal taxes.......... 427 ,050 292,094 209 ,024 146,843 
Minority interest... . 36.383 25,706 21,530 13,529 
DP odeaeaooed x$1,921,751 $1,389,627 $1,104,829 $632,478 
. per sh. on 200,000 . 
shares Ist pref......-. $9.60 $6.94 $5.52 $3.16 


. imo provision for any surtax on undistributed earnings.—V. 144, 
PD. , 


Cuban Atlantic Sugar Co.—T7°o Jncrease Stock— 

A —— meeting of the stockholders will be held March 2 to consider 
amending the certificate of a by increasing the authorized 
capital stock by 15,000 shares, or from 714,000 sh to 729,000 shares 

$10); and authorizes the directors present:y to issue the additional 

,000 shares, at such price not less than as the board may determine, to 
Compania Azucarera Atlantica del Golfo (a subsidiary), which desires to 
acq them for the purposes of a certain contract entered into by Com- 

a Azucarera Atlantica del Golfo and Edward G. Miller (who has since 
ay. 1934 been chief executive thereof in Cuba, and is now President 
thereof) baa iding, among other things, in com tion for services hereto- 
fore rendered and hereafter to be rendered Mr. Miller as aforesaid: 
(1) for the grant of various options to Mr. Miller to purchase such 15,000 
shares of stock at $11 ba share as follows: 7,500 shares at any time between 
March 31, 1937 and July 1, 1939; 2,500 additional shares at any time be- 
tween yf 1, 1937 and July 1, 1939; 2,500 additional shares at any time 
between May 1, 1938 and July 1, 1939: 2,500 additional shares at any time 
between May 1, 1939 and July 1, 1939; except that if Mr. Miller should 
voluntarily leave the employ of Compania Azucarera Atlantica del Golfo 
prior to the commencement date of any of the last three options aforesaid 
such subsequently commencing option or options shall be canceled; (2) for 
the payment to Mr. Miller of cash salary at the rate of $3,000 month of 
employment during oo pened from Jan. 1, 1937 to July 1, 1939, instead of 
2, per month d from May, 1934 to Dec. 31, 1936, Mr. Miller agree- 
to continue in his present employment until July 1, 1939; such contract 
ng subject to the authorization and issue of the 15,000 shares of Cuban 
Atlantic Sugar Co. 


Consolidated Statement of Earnings Years Ended Sept. 30 
(Including Compania Azucarera Atlantica Del Golfo) 
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Inc. from sugar & molasses, f.o.b. Cuban ports.... $9,076,924 $7,677,395 
EE OE EIDE L TL 4,582,993 3,638,035 
Manufacturing, shipping and other expenses... .. 3,064,573 2,938,628 
Id hnccocnessesadnéocaconeoseeseste 125,272 119,387 

Gross income from sugar and molasses......... $1,304,086 $981 ,345 
Gee? SSTRCINS CROOEEG. coccceccecececoececcoss 59,528 396 
aaa en ee 91,034 49,094 

I i i b145,687 110,928 

SE ee eT $1,600,335 $1,199,763 
ETE LET Een I 245,160 
Other interest exchange and discount.........._. 59,222 97 ,426 
Legai and auditing fees and other expenses. _.._.- 78,931 ,09 
Miscellaneous expenses - .......-.----.--------- 8,8 10,901 
Prov for U.S. Fed’'l inc. & Cuban profits taxes. _- 175,130 ,000 
Provision for contingencies... .................- , 65,000 

EEE EE LE a $1,213,253 $639,180 
et I AR EI LITLE TET 870,111 87,729 
I a i a te 17,419 135,943 
Net adjustment with respect to prior year’s crop 

DP iineces0sdinetbbabitosedseesacbeoden 127,060 13,258 

ES ee ee ay a $2,227 ,843 876,111 
Amount by which cost, to parent co., of capital . 

stock of sub. exceeded par value thereof........ —..__. 6,000 

Harned surplus, Sept. 30... . ....---ccccccccce $2,227 ,843 $870,111 
Earns. per sh. on 714,000 shs. (par $10)__.______- $1.70 $0.89 


a Also includes Soiedad Trading Corp. b Amount realized by del Golfo 
on deferred claims, $132,305; income from cutting and sale of timber, 











$13,38 
Consolidated Balance Sheet, Sept. 30 
1936 1935 1936 1935 
Assets— 3 3 TAabtlities— $ 
xProp., plant & eq 4,651,318 4,523,519| Cap. stk. (par $10) 7,140,000 7,140,000 
SGA. caiainos 3,183,577 785,444/| Accts. payable & 
Sugaron hand,&c. 975,677 1,454,228 accrued........ 229,671 184,760 
DS « aad ede 49,694 45,457 | Accrued taxes.... 176,645 85,000 
Margin deposit... ~~ 14,308} Liens (censos) on 
Accounts receiv’ le- 15,762 2,516 properties... _- 252,152 260,653 
Mat'ls & supplies, Deferred credits_- 19,665 19,569 
a se ile oh os aes 327 ,893 346,741| Res. for contin- 
Advs. made to cane gencies........ 350,000 736 887 
growers, lessres. 923,467 1,289,331/| Earned surplus... 2,227,843 870,111 
z Investments. -__- aie el 
Growing cane... 10,476 10,122 
Deferred claims - - - y 451,887 
Def. chgs. & pre- 
paid expenses... 193,126 168,784 
Miscell. assets._... .....- 39,115 
Miscell. claims, &c 48,896 165,526 
Wetns oblbeédd 10,395,977 9,296,981 weatcccdnhe 10,395,977 9,296,981 
x After reserve for depreciation of $305,817 (1935, $179,386). y Com- 


pania Azucarera Atlantica del Golfo has deferred claims receivable which 
are not included in the above consolidated balance sheet. Subject to con- 
tinuance of existing conditions in the industry and in part to continued 
adherence by the debtors to existing arrangements with the company, 
the officers of the company anticipate that future collections against such 
claims will amount to orp | $300, . 2Z In wholly-owned sub- 
sidiaries not consolidated, at cost.—V. 143, p. 3312. 


Crown Zellerbach Corp. and Crown Willamette Paper 
Co.— Merger of Corpo ation— 


As stated in our issue of Feb. 13, the boards of directors of Crown Zeller- 
bach Corp. and Crown Williamette Paper Co. have called special meetings 


Chronicle Feb. 27, 1937 


of stockholders (for March 16) to act7upon a proposal to merge the latter 
company into the former. 

The plan of reorganization contemplates that: 

(1) Crown Williamette Paper Co. will be merged into, and all its property 
and oete = be distributed (pursuant to a plan of liquidation) to pe 
Zellerbach Corp.; : 

(2) There will be created a new issue of $5 cumulative (convertible) 
Sa stock of Crown Zellerbach Corp., cumulative as to dividends 

om March 1, 1937; 

(3) The present common stock (no par) of Crown Zellerbach Corp. 
which is presently capitalized at $5 per share, will be recapitalized into a 
common stock with a par value of $5 per share; 

(4) The stockholders of the two corporations will receive new shares of 
stock in the Crown Zeller Corp. in exchange for their present shares as 
follows: 

(a) Crown Zellerbach Corp. (present) common stock: 1 share of com, 
stock ($5 par), for each share of the present common stock. 

(b) Crown Zellerbach Corp. $6 dividend preference stock, series A 
and series B: 1 1-40 shares of $5 cumulative (convertible) preferred stock, 
and 1 share of common stock ($5 par), for each share of preference stock. 

(c) Crown Williamette Paper Co. $7 dividend first preferred stock: 
1 1-5 shares of $5 cumulative Toonvertitte) preferred stock and 1-5 share of 
common stock ($5 par), for each share of first preferred stock. 

(d) Crown Williamette Paper Co. $6 dividend second preferred stock: 
4-5 share of $5 cumulative (convertible) preferred stock and 2% shares of 
common stock ($5 par), for each share of second preferred stock. 


Conselidated Profit and Loss Statement 


[Crown Zellerbach Corp. and Subsidiaries, incl. Crown Williamette Paper 
Co. and Subsidiaries]. 


(Before deduction of proportion of income applicable to preferred stocks 
of Crown Williamette Paper Co. in hands of public.) 


6 Mos.End. Years Ended April 30— 
alee. lem freight, returnZ” 21° 86 1986 1935 1934 
es, 1ess ire , returns 
ox allowances, &c......$25,249,194 $42,217,534 $37,827,382 $35,862,189 


t of goods sold 
Coss SS 28,284,924 25,207,828 23,224,704 








exci. 
of deprec. & deplet... 17,138,994 























Gross profit......... $8,110,199 $13,932,610 $12,619,553 $12.637.485 
Other operating income. 694,838 1,361,497 1,252,084 1,313,802 
(EE $8,805,038 $15,294,107 $13,871,637 $13.951.287 
Selling expenses. ....... 1,219,005 2,311,881 2,221,921 1,932,815 
Adm. & gen. expenses.. 1,938,552 3,352.192 3,132,238 3,056, 
Provision for losses. ...-. 101,813 128 ,844 137 ,.212 390, 
Profit from operations $5,545,666 $9,501,189 $8.380,.265 $8,571, 
Other expenses, net... ; 358 ,453 341.786 757.178 
Depreciation. ......... 1,627.205 3,062,460 3,060.897 3,016,764 
Depletion... -.- peoedibe 336,820 522,42 .295 91.974 
Bond & debenture int—-~ 414,898 1,157 .739 1,478 276 1,540,094 
U.S. & Can. inc. taxes... 490,684 686 ,286 507 .661 481,938 
>, are ts $2,399,460 $3,713,829 $2,489,346 $2,283,612 
Net equity in consol. 
earns. of Fibreboard 
Products, Inc. & subs. 602,848 881,733 590,792 736,848 
eee ae $3,002,309 $4,595,562 $3,080.139 $3,020,461 
Min. stkhlidrs. prop’t’n- 25,762 32,286 27 371 24,105 
b Net profit......... $2,976,547 $4,563,276 $3,052,767 $2,996,355 
The following exps. are 
incl. in the foregoing 
statement: 
Mainten. & airs... $1,471,234 $2,834,780 $2,865,996 $2,376,832 
Taxes, other than inc. 
& excess profs.taxes 477 815 955,054 814,386 615,353 
Rents & royalties___- 100,724 209 ,447 253 ,598 392,828 
Notes: Cash divs. credit. 
to the acct. represent’g 
investm’t in Fi 
board Products, Inc. - 484,745 884,475. 669,900 661,526 


a Before net oqnity in consolidated earnings of Fibreboard Products, 
Inc. and its subs. Before deduction of proportion of income applicable to 
preferred stocks of Crown Williamette Paper Co. in the hands of the public. 

No provision has been made for the Federal surtax on undistributed net 
income which may be payable under the Revenue Act of 1936, since any 
liability for such tax cannot be determined until the end of the fiscal year. 


Pro Forma Consolidated Balance Sheet, Oct. 31, 1936 








Assets— Ltabtlittes— 
SER..0 on eeeseeeqnneceoce $3,161,764] Accts. payable, trade...... $3,841,947 
Marketable securities... .-.- 382,014} Accrued payroll, int. &c., 
Notes & accts. rec., less GA. « « whbbooseouce 883,453 
provision for losses... -.. 6,280,529) Accts. payable, officers. . ~~. 98,937 
Notes & accts. rec., empl'ees 67,433| Prov. for U. 8. & Can, ine, 
Div. rec. from Fibreboard Dh. . scuathbeebboneoe 997,971 
 ¢ =e * 117,233] Prov. for other taxes_....-.-. 629,158 
pe EE 11,509,854| Notes & loans payable. --.-.. 2,201,696 
Invests. & receivs., other Dividends payable.....-.-- 375,814 
Se GE. ti renmnese 6,659,719) d Notes to banks........-- § 200,000 
aLand and timberlands.... 24,405,890) Bonds payable. .....-..-.-.-.- 13,411,800 
Bldgs., mach, & equip. (net) b42,648,219|e Cap. stocks of Pacific 
@ RRR c caedodrobeon 7,913,209 Mills Ltd., in the hands of 
Def. chgs. to operations. .-- 859,457 ERE IE REE Sa 1,233,651 
$5 cum, pref. stock........ 52,965,475 
Common stock ($5 par)._... 11,305,995 
A 9,859,420 
EELS F Sep enea = $104,005,320 RE ESE eee - Fe $104,005,320 





a Including pulp leases and pulp timber cutting rights, less depletion. 
b After deducting $32,230,341 depreciation. c Including water power 
lease (less amortization), water rights, patents, &c. d Payable subsequent 
to Oct. 31, 1937: Serial notes ($3,500,000 secured by pledge of Crown 
Williamette Paper Co. 6% gold bonds, $5,700,000 other, $500,000. e Incl. 
proportionate interest in surplus. f Represented by 529,654% shares, no 
par.—V. 144, p. 1105. 


Dallas Power & Light Co.—Bonds Called— 

All of the outstanding first mortgage gold bonds, series A 6% (due 
July 1, 1949), series B 744% (due July 1, 1949), series C 5% (due July 1, 
1952) and series D 5%% (due Jan. 1, 1954) have been called for redem 
tion on July 1, next, at ee and accrued interest plus a premium of 44% 
in the case of the series A, 6% bonds, a premium of 6% in the case of the 
series B 74% bonds, a premium of 3% in the case of the series C 5% 
bonds, and a premium of 2% in the case of the series D 54%% bonds. 
Payment will be made at the Old Colony Trust Co., Boston, Mass. or at 
the Bankers Trust Co., N. Y. City.—V. 144, p. 1105. 


Delaware & Hudson RR.—Larnings— 


January— 
Gross from railway.-.-.-- 
Net from railway------ 
Net after rents......-- 
—vV. 144, Dp. 770. 


Detroit Steel Products Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable March 31 to holders of record March 20. 
This compares with $1 paid on Dec. 21, last and 25 cents per share paid 
on Sept. 30 and on July 10, 1936, this latter being the first distribution 
made since Oct. 1, 1930, when a dividend of 35 cents per share was paid. 

The company issued the following statement: | 

‘‘No dividend policy for 1937 has been determined, and any dividend 
distribution in the first three quarterly periods will be in the nature of 
interim dividends, the amount of each to depend upon conditions prevail- 
ing at the time of the declaration of each such dividend. Any dividend 
in the fourth quarter will be a year-end dividend adjusted to make up the 
difference between the amount properly determined to be available for 
distribution that a and the sum of the dividends theretofore paid dur- 
ing that year.’’"—V. 143, D. 3838. 


1937 1936 1935 1934 
$2,121,212 $2,028,837 $2,020,142 $2,146,843 
446 657 252,901 132,640 289,4 


285,826 146,972 71,725 236,894 
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Delaware Lackawanna & Western RR.—Annual Report 
At the annual meeting of stockholders held Feb. 23 at companys gen- 
| offices, 140 Cedar Street, New York, J. M. Davis, President, and 
John G. Enderlin, Secretary and Treasurer, were reelected, and the fol- 
lowing were elected members of the board of managers: M. Hartley Dodge, 
Beekman Winthrop, William 8. Jenney, Samuel Sloan, Roy C. Gasser, 
Paul Moore, Clarence M. Woolley, Roy E. Tomlinson, Henry S. Sturgis, 
John M. Davis, Arthur G. Hoffman, Arthur A. Houghton, Jr., Carl P. 
Dennett, of Boston, and John G, Enderlin, 

Seventy-five per cent of the outstanding stock was voted and 63% of the 
stockholders were represented at the meeting. 

President Davis reported an improvement in business during 1936. 
He said that the policy of maintaining the property in first class condition 
had been continued. 

The Lackawanna did not borrow funds during the year, nor did the com- 
pany have any bank loans. 

Mr. Davis reported the purchase during 1936 of five heavy passenger 
locomotives, Which will be del bin mend. § mid-year; also substantial payments 
upon equipment previously purchased. Incident to the program of better- 
ment last year, 10,378 tons of 131-Ib. steel rail were purchased, while 303 ,946 
treated crossties and 151,387 tons of rock ballast were laid. 

Lackawanna tax assessments in 1936 amounted, according to Mr. Davis, 
to $3.02 ashare. Welfare expenditures totaled $827,752. of which $650,030 
was paid to 865 persons on the retirement rolls, and expenditures also were 
made to provide hospital service and group insurance for the employees 
and their families. 


Statistics of Operation or Calendar Years 


1936 934 

Aver. train load (tons) - . 696.60 56. 3.71 637.4 
Rev. frt. carried (tons). 21,307,721 18,569,680 18,762,933 17,141,210 
Net rev. ton miles... ..-. 3083998222 2625652130 2662321663 2497525358 
Aver. rev. Ler ton mile... 1.20c. 1.25c. 1.22c. Re . 
Passengers carried... . 21,364,678 20,309,692 20.506,176 20,240,588 
peas . carried one eae. - «SUS AN ne 423 Ley a ata ho 428 ae 

ate per pass. per mile. .5le. .53c. .53c. : : 
Earns. per pass. tr. mile- $1.46 $1.36 $1.37 $1.33 


Income Account Years Ended Dec. 31 









































Revenues— 1936 1935 1934 1933 
Ce cad Gbaneeneneoe $10,419.506 $10,469,122 $10,555,766 $9,847,086 
Merchandise freight.... 26,570,157 22,471,579 22,012,174 1.313.834 
+ ob6ceneasosce 6.997.709 6,484,862 6,557,815 6,482,867 
a 854.390 796,954 879,690 958.265 
Di? ain nh ooeeseced 605,518 516,465 526 307 452,655 
ih. ci nmieemisnesnadcs 383.6 1,058 ,624 1,178,640 1,464,409 
Other revenue_._....... .092 .963 , ; ; 845 1,810,885 
Incidental revenue. .-.-. 1,204,201 953 ,537 71,292 1,009,276 

— ae $49,728,116 $44,708,394 $44,592,530 $43,339,279 

z 

Maint. of way & struc... $4,194,758 $4,263,212 $3,728,663 $3,782 
Maint. of equipment... 9,273,366 8.665.489 8.760.476 8,773,596 
Traffic expenses... ..... 1 d 1,374,968 1,286,217 .291 449 
- Dp —* 22.167 .490 mae pu tts 19 Oe Ort 18.27) 2S 

l. operation...... j , ‘ . 
General expenses....... 2,020,183 1,979,335 a2 1,816,138 
Trans Pp. ior investment Cr116,474 Cr80,972 12,617 Cr5,841 

Total expenses. ...... $39,184,541 $36,968,499 $35.506.791 $34,777,127 
Net revenue from oper.. 10,543,575 7.739.895 9.085.739 8,562,152 
Railway tax accruals... 4,016,990 3,805,005 4,292,970 4,715,876 
Wa, G, Seeeenn | Bhease j©§ onece 109 9,233 

Operat income... 526,585 $3,934,890 $4.779.660 $3,837,042 
Joint Feil rent income - 143,231 137.748 136,612 133.215 
Hire of equip.—Dr. bal. 307 ,298 485,030 412,093 489 957 

Net ry. oper. income. $6,362,518 $3,587,608 $4,504,180 $3,480,300 

Non-oper. Income— 

Income unfunded 

securities & accounts. 3,607 6,231 7.393 218,129 
Miscell. rent income... 208 ,231 247 ,278 254,295 259.413 
Misc. non-op. phys. prop 128 ,496 119,322 108,602 87 .926 
Dividend income... ... 484 857 476,776 557 ,419 533 333 
Income secur. 276,458 7.203 571,474 958,840 

ne income. = 148 ,480 12,538 14,512 5,754 
Income from s an 

other reserve —— 7,498 7,498 7,498 7,498 
Inc. from lease of road. . 26,331 2,21 332 332 

Gross income........ $7,646,473 $4,736,668 $6,025,705 $5,551,528 

tons— 
Rent for leased roads... 7,085,031 7,086.464 7,133,867 7,227,496 
ie ob femiedtebtc... i7h'bes <“s8a0s 0 800 BOD 
nt. on on ee . 
Int. on unfunded debt-. 28,061 54,644 330,286 733 ,079 
ee ge lh 53 937 54,321 49 70 TAL etd 
Miscell. income charge. 14,019 16,494 10,745 102,535 
Net deficit.......... $132,847 $2,932,305 $1,972,613 $2,993,862 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x $ Lhabtitties — $ $ 
Invest. in road. 54,795,536 ey Yd os ra 84,441,200 84,441,200 
. in equip. ,955, 85, ’ remium on cap. 
oy > Seen SER.ccescce 70,720 70,720 
railway prop. 15,706,304 15,792,693| Funded debt un- 
Miscell. physical matured. .... ip ohaee 15,000 
roperty..... 2,448,999 2,457,934] Equip. tr. oblig.. 4,457,000 4,652,000 
Inv. in affil. cos.: Non-negot,. debt 
Dl naninae 9,487,386 9,487,356 to , Reco 279,458 326,883 

S., pmcediin 3,346,438  3,335,638/L’ns & bilis pay. -..... 680,736 

Notes....... 3,772,964 3,772,964/| Traffic and car 

Advances.... 4,482,283 4,761,650 4 i age 784,780 531,537 

‘ts: u accts. 
se ag - ha: - 1,703,618 1,638,162 wages payable 2,829,851 2,579,980 

Dn oceeée 11,882,476 11,882,576] Misc. accts. pay. 825,338 20,398 

in - . ombe 611,136 619,272/Int.mat’dunpd.  -.-.... 24,174 

Advances.... 14,306,883 13,817,398] Divs.mat’d unpd 34,031 45,091 

Miscellaneous 17, 20,701 | Unmat.int.accr. 42,446 5,484 
CG. ccoesene 3,915,478 2,704,693] Unmatured rents 
Special deposits. aa © —=—sésM wows accrued...-.-.. 1,785,968 1,786,912 
Loans and bills Other curr. liab. 176,512 170,867 

ass = aeanes 22,300 | Deferred liabil.. 12,859,395 13,003,012 
Traffic, &c., bal. 950,547 712,375| Tax liability.... 3,669,564 3,336,847 
Net balances re- Ins., &c., res’ ves 954,719 852,546 

ceiv. fr. agents Accr’d deprec’n 

& conductors. 618,326 531,244}; equipment... 39,940,965 38,870,144 
Misc, accts. rec. + ooare : otk aoe yor unadj. cred 2,052,525 2,125,602 

y ’s 1,694,1 , ‘ ‘ns to prop. 
oth. pody pe 9,678 10,016) thru.inc.&sur 6,446,251 6,480,268 
Deferred assets. 230,608 235,979] Approp. surplus 417,048 417,048 
Unadjust. deb... 984,703 946,840/ Profit and loss.. 54,502,559 54,865,390 

_ ae 216,570,330 215,301,843} Total ....-.. -216,570,330 215,301,843 
—vV. 144, D. 770. 

Detroit & Mackinac Ry.—ELarnings— 

n 1937 1936 1935 1934! 
Gross from railway....- $59,640 $41,940 $37 364 $41,336 
Net from railway-.-.-. 10,050 def909 def4,081 ; 
Net after rents.......- 1,827 def5,155 defs ,098 def5,144 
—vV. 144, Dp. 770. 

Detroit Toledo & Ironton RR.—ELarnings— 
uary— 1937 1936 1935 1934 
a from railway..-. $807,303 $743 453 $806 575 $567 .169 
Net from railway..-..-.- 462 ,037 437.716 474,744 316,331 
Net after rents........ 313,845 317,030 349,908 234,735 


—V. 144, Dp. 770. 
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Curtis Publishing Co. (& Subs.)—Zarnings— 





monet inte ahwastind circulation, & $35,515 139 $31 ao) 185 
enue trom adver ng, ation, WC. ....«- ’ ’ ’ ‘ 
PO Bo occ cinin ctthamactitind aedausieni 95,892 86.701 
ar GE 5,611,031 $31,915,886 
yp OO ie saigageeipinetnnineht etadogn +eR Ohi Oot 17,570,018 
Sal AA et a RR iy. AA. al RNR 8,809,387  7,676.199 
PE NEN SOE bapa ye ee 460,530 444,896 
General & miscellaneous expense_..__....__.... 155,304 


.108 
Depreciation on plant, fixtures, bldgs. & patents... 80,504 684,793 
ee no ett, 5 AGS NED ABP pA CA al $6,544,480 





$5,384,674 
Income from general investments_...........__- 1,171,380 1,160,953 
Dividends on company’s own stock. _____....___. See a ee a 

Credits through cancellation of employees’ stock 

of RIL FE GRR Ast eh ge GRR RD Pe, 1,450 3,829 
Adjustment, exress res. for Fed. & state taxes of 

peter Ps ao cs ue dot cédbensansi ate 126,292 156,175 
Adjust. portion of deprec. reserves of prior years 
isallowed by Internal Revenue Dept., less ad- 

GeO SRGOERS CORE. ok ka ccowtohecmeneeasa ) SR gee re 

Gain on sale & maturity of investments. .._.___. ‘eer, See 





Sl += sondmannenetinnemhonesnenesanes> edin $7,994,173 
88 








Res. for amortization of bond premiums......_.. 882 2 
Scrip redeemed and canceled _._......_..__.___. i... pane 
SPS GRORNID GEIL & ocbsmbiniseiebdemocetebedd >~ * alee 18,795 
on sale and maturity of investments._.......  ____.. 943 
Provision for Federal, state and city taxes...____ 1,692.726 1,330,832 
Total earnings after provision for taxes._.__.__ $6,291.453 $5,329,861 
Credit balance, beginning of year_............._. 2,131,873 2,855,093 
eer eA ae OR RYN EY BEA Se $8 423 326 ,184,954 
Dividends on pref. stock outstanding. __________ 6,247.710 +5 ho3 822 
Dividends on pref. stock in self-insurance fund... 30.305 .260 
Contingent reserve (earned)...........-._-_. Cr19,000,000 -r19 ,000,000 





Total undivided profits & contingent reserve _.$21,145,311 $21,131,873 

a Dividends on company’s own stock held in treasury (1936, $246,984; 
1935, $246,918) exciuded from income and from dividends paid as desi 
under the system of reporting now requested by the United States Securities 











& Exchange Commission. b 1935 restat for comparative purposes, 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabdilittes— 
Gti ccedtionaasn 6,970,297 6,065,197 | Accounts payable. 2,811,931 2,574,717 
Accts, rec., general 241,874 264,150 | Notes payable.... —..... 750,000 
Notes rec., general 5,000 5,300 | Wages earned but 
Collateral notes of not due........ 92,895 118,036 
employees... 72,908 74,943 | Advance payments 
Inventories... . 4,654,590 4,604,899; for mag. sub- 
Investments... . . 22,107,739 21,236,886; scriptions, adv. 
Real estate and Bec asacuoccda 5,094,765 3,934,542 
buildings... . 10,420,846 10,419,896 | Saies agents’ cash 
Plant, fixtures and RRR 181,544 185,597 
patents........ 13,379,861 13,243,096 | Self-insurance fund 
Deferred assets... 1,944,263 2,233,661); Iiabilities...._. 3,717 4,199 
Ts aoscmene 10,979,000 10,979,000 | Reserves......... 16,849,813 15,910,014 
Capital stock. .... 24,596,402 24,518,051 
Contingent reserve 
(earned) and un- 
divided profits. .21,145,310 21,131,873 
Oe. chante 70,776,379 69,127.031' Total... .-- 70,776,379 69,127,031 


x Represented in 1936 by 862,178 shares of . and 1,790,166 shares of 
common stock, both of no par value and in 1935 by 861,319 shares of pref. 
and 1,790,465 shares of common stock.—V. 144, p. 931. 


Detroit Edison Co. (& Subs.)—Zarnings— 














12 Months Ended Jan. 31— 1937 1936 
Gross from operations: Electricity... ... $53,099,813 $47,818,555 
Steam 7 ese eS Se Se ee ee eS eS ee ee -e re - ee ee es ee2c ee & @ & 1,934,628 1,813.87 

Cin oceedhesebbooobtatdadnecbedbadbonse 372,443 362, 
D> obcemeccancsenemantinutindeiiid 36,654 145,015 

FE Se Ge en om ~---$55.443,538 $50,139.51 

Operating and non-operating expemses. ......... 38,647,512 33 "847008 
Balance, income from operations... ....... -. $16,796,026 $16,492,421 
Other miscellaneous income .-............--....- 119.788 149,255 
Gross ae 16,915,813 $16.641.676 
Interest on Pinded and unfunded debt......... . « 717 ’ 6 $4b Sa8 
Interest charged to cometructiOgf§i..ccccccccccceecs020|lceceee €r40.700 
Amortization of debt discount and expense -____._ 289,000 212,673 
a ae titi a nen taint tat inline tee il $10,672,096 $10,024,458 


—V. 144, p. 1106. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 
The directors have declared a dividend of 25 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50 
March 1 to holders of record Feb. 20. Accruals after the current payment 
amounted to $6.37 per share.—V. 144, p. 611. 


Dow Chemical Co.—WNoies Called— 
At a meeting of the board of directors held Feb. 23, it was decided to call 
for redemption on March 31, 1937, ail of the series E 24% serial notes, 
dated Jan. 1, 1935, in the principal amount of $720,000.—V. 144, p. 103. 


Duluth South Shore & Atlantic Ry.—Trustees— 

The Interstate Commerce Commission has ratified the appointments of 
Edward A. Whitman, receiver of the Wisconsin Central Ry., and James L. 
Homire, Reconstruction Finance Corporation attorney, as trustees for the 
company.—V. 144, p. 1276. 


Durham Duplex Razor Co.—10-Cent Dividends— 

The directors have declared dividends of 10 cents per share on the pe. 
ticipating preferred and class A and ciass B stocks, all payable March 15 
to holders of record March 10. Similar payments were made on Dec. 15 
last, these latter being the first dividends paid on the present stocks, which 
were received in exchange for old shares under the recapitalization plan of 
last December.—V. 143, p. 3839. 


Eason Oil Co.—Transfer Agent, &c.— 

The Continental Bank & Trust Co. of New York is transfer agent for 
40,000 shares of $1.50 cumulative convertible $20 par preferred stock and 
700,000 shares of $1 par common stock of this company. 

The Guaranty Trust Co. of New York has been appointed registrar for 
40,000 shares of $1.50 cumulative convertible preferred stock, par value 
$20 and 700,000 shares of common stock $1 par value.—V. 143, p. 2365. 


Eastern Massachusetts Street Ry.—Zarnings— 











Period Ended January— 1937 1936 
Railway operating revenues... ..........-... $599.525 $634,731 
Railway operating expenses.................... 346,936 390,313 
, «: edie eR 2 i tb en ewaummine 40,543 36,437 

ED 8 mains OE TESS LOE A $212,046 $207 ,981 
I i en 7,191 8,784 

Gross corporate INCOMEG. .. ccccccccccecececcece $219,237 $216,765 
Interest on funded debt, rents, &c.............. ‘ y 
Depreciation and equalization. ................. 110,867 115,959 

Net income before provision for retirement losses $53 ,724 $36,042 


—vV. 144, Pp. 770. 


Eastern Gas & Fuel Associates—Smaller Pref. Div.— 
The directors have declared a dividend of 75 cents share on the 
6% preferred stock, par $100, payable April 1 to holders of record March 15. 
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The current payment is one-half the full rate the stock aayins provieusty 
received dividends of $1.50 per share each three months.—V. 143, p. 4152. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Feb. 18, 1937, the kilowatt-hour system input of 
the operesns companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 


—Increase—— 

Operating Subsidiaries of— 1937 1936 Amount 0 
American Power & Light Co...100,503,000 98,530,000 # 1,973,000 0 
Electric Power & Light Corp... 49,974,000 41,604,000 8,370,000 20.0 
National Power & Light Co__.. 82,317,000 80,641,000 1,676,000 2.1 


—V. 144, p. 1277. 


Edison Brothers, Inc.—Approved for Listing— 

The New York Curb Exchange has approved for listing 385,494 shares 
of common stock (par $2) upon official notice of issuance, in substitution 
for a shares common stock (no par) presently outstanding and 


Stock Split Voted— 

Stockholders on Feb. 24 approved a pro 1 to split the common stock 
three-for-one and authorized a new issue of 30,000 shares of $50 par cumu- 
lative preferred stock. Harry Edison, President, said the preferred stock 
will be offered to the public through underwriters after registration with the 
Securities and Exchange Commission .—V. 144, p. 1277. 


Edmonton Street Ry.—LEarnings— 





Month of January— 1937 6 
TOR] TOVEMUSS.. . .ccncccccccccccccccccccccccceo $64, 6,085 
Total expenses. .-.-.......-.------------------- 48,259 48 469 
Pixed charges... ..........-..-------- eee neeene 5,776 776 

OWOIS . - cnccnccc conc ec cn cence en eceeccccces 0,000 ,000 

Tete GUTPUUB. «occ cece ccccccccnccesesscceso $258 $1,839 


—vV. 144, Pp. 1277. 


Electric Auto-Lite Co.—60-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, par $5, payable April 1 to holders of record March 18. A 
similar distribution was made on Dec. 21 and on Oct. 15, last, and com- 
pares with 30 cents per share paid each three months from Oct. 1, 1935 
to and including July 1, 1936. The Oct. 1, 1935, dividend was the first paid 
since Jan. 2, 1933, when a similar distribution was made. In addition an 
extra dividend of 50 cents per share was paid on Aug. 15, 1936. 


Listing— 
The New York Stock Exchange has authorized the listing of $10,000,000 
4% debentures due 1952.—V. 144. p. 934. 


Electrol, Inc.— Approved for Listing— 
The New York Curb Exchange has approved for listing voting trust 
certificates representing 217,482 shares of common stock (par $1), with 


authority to add to the list upon official notice of issuance, voting trust 
54 — representing 42,518 additional shares common stock.—V. 144, 
p. 934. 

Electric Storage Battery Co.—~Strike Settled—Wages 
Raised— 


More than 1,500 employees of this company unanimously accepted a 
pro 5-cent an hour increase, plus a week's paid vacation, thus ending 
the strike. The agreement will continue in force until Dec. 31, 1937. The 
Battery Workers Federal Union, which conducted the strike, will continue 
to act as sole bargaining agent for employees under terms of earlier agree- 
ment, which does not expire until June 1.—V..143, p. 3628. 


El Paso Electric Co. (Del.) (& Subs.)—Larnings— 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. -.-.--.--- 269,500 $253,715 $2,974,301 $2,803,864 








i. ncreuniennaae 

aintenance......---. A73 16,367 »233 167,115 
REGIE i+ De 24,408 20,3 41,139 308,598 
Interest & amortization. 36,163 36,136 905 433 365 

eS ee $70,650 $67 ,700 $662 ,.269 $653 ,.240 
Appropriations for retirement reserve--.-~------- 335,000 335, 
Pref dividend uirements of sub. co.-.-.- 46,710 46,710 
Pref. div. require. of El Paso El. Co. (Del.)---.-- 182,972 184,57 

Balance for common dividends and surplus- -.- $97 ,587 $86,951 


—V. 144, p. 278. 
El Paso Natural Gas Co. (& Sube.)—Zarnings— 























qianebueiun tes $3,234,197 $2,397 209 
ross opera a nibbaichesemieipesdil ; ; : 
gi ee tel aa Ro 951.077 '712°450 
I Me, ne i baeebeodsbods ,60 93,373 
I eee 173,445 5.999 
Provision for retirements. ....................- 370,605 255,360 
See eeties, EGS... cg ccumnceecceess oneenee $1,673,465 $1,160,027 
a a rn eel 25,830 42,033 
rr rn .. . a ncaeeeeeccoonnberese $1,699,295 $1,202,060 
Ree heli all A TT a 578,329 691,653 
Amortization of debt expemse..-.--..-....-.-.-- 55,261 $2,153 
Net income before non-recurring income....... $1,065,705 $428,254 
Non-recurring income (net) .................--- Cr6,123 Dr9,211 
REE niin ee em eeneneonnnhamnenne $1,071,828 $419,043 
Dividends on 7% cumulative preferred stock-..... EE ee 
Dividend Of COMMOR StOCK. ...cnccccccccsccecco ES te aa 
a Includ provision for Federal income taxes of $44,210 for year 1936 


b From Sept. 1. 1932, to Dec. 1, 1936, less 


and $1,000 for year 1935. 
c Less adjustments 


adjustments upon conversion of 64% debentures. 
upon conversion of 444% debentures. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ TAabtltttes— $ 
Fixed assets.....- 14,545,518 13,515,722, 7% cum. pref. stk, 
Contracts & other (par $100)_..-. 1,479,700 999,700 
intangibles --... 1,508,000 1,461,426) b Common stock. 1,646,037 974,400 
Instal. notes rec.. 172,000 # -...-.. Prem. oncom, stk. 2,792,063  -..... 
Advs.toaffil.co.. -....-- 862,396| 1st mtge. bonds, 
Sinking fund cash. 2,000 973; series A, 444%-. 7,333,000 # -..... 
Special deposits... 7 ise 4%%conv.debs.. 748,000 -—-....- 
Se 655,521 248,307 | lst mtge.bds.64%% £--....- 2,461,000 
a Notes receivable 16,155 19,380|644% conv.g.debs -..... 18,000 
a Accts. receivable 411,287 316,416 | lst mtge.5% %.bds 
Mat'ls & supplies. 99,907 71,117! WesternGasCo. ...... 3,087,500 
Unamort.debtexp 470,872 417,804| 2d mtge. 6% bonds 
Prepaid expenses. 7,580 10,365; WesternGasCo., = -...... 5,300,000 
Miscell. def'd chgs. 44,599 30,070 | Current liabilities. 314,882 638,081 
Advs. by consumer 548,361 143,489 
Reserve for retire. 1,459,563 1,174,885 
Contrib. by con- 
sumers_....... 8 ie 
Res, for conting. 167 46,369 
Res. for unearned 
ees 30,604 ita Tn 
Earned surplus... 1,582,740 1,610,553 
Total. ..<cce--17,943,434 16,953,976! Total.......-. 17,943,434 16,953,976 





shares authorized no par value common 
825,000 shares authorized $3 1 yarue 


a Net of reserves. b 275,000 
stock reclassified Sept. 4, 1936, to 
common stock, of which 548,679 shares were outstanding Dec. 
—V. 143, p. 3315. 


Elgin National Watch Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the mngie 
stock. par $15, payable March 15 to holders of record March 5. his 
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compares with $1.25 paid on Dec. 15, last; 50 cents each paid Sept. 15 and 
June 15, and 25 cents paid March 16, 1936; 55 cents paid on Dec. 16, 1935, 
and 15 cents per share distributed in each of the three preceding oaeee 
prior to which no payments were made since Feb. 1, 1931, when a ividend 
of 37% cents per share was disb : vidend of 50 cents was paid on 
Nov. 1, 1930, and quarter, payments of 62% cents per share were made 
previously.—V. 143, p. 3628. 


Emerson Drug Co.—New Director— 

Stockholders at their recent annual meeting, added J. Stanley Huisler 
to the board of directors. T. Newton Weatherby was appointed Sales 
Manager of the company .—V. 143, p. 4153. 


Emporium Capwell Co.—J/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 56% cents 
per share on the 444% cumulative preferred class A stock, payable April 1 
to holders of record March 22.—V. 144, p. 771. 


Equitable Office Building Corp.—No Common Div.— 

The directors have decided to take no action upon the poyment of a 
dividend on the common shares at this time. Dividends of 10 cents per 
share were paid on Jan. 2, last, Oct. 1 and July 1, 1936, this latter being the 
first dividend paid since July 2, 1934 when 10 cents per share was 
distributed.—V. 143, p. 3629. 


Erie RR.—L£arnings— 
[Including Chicago & Erie RR.] 


January— 1937 1936 1935 1934 
Gross from railway....-. $6,908,598 $6,219,045 $5,959,867 $6,002,216 
Net from railway... .. 042,154 1,511,271 #£1,480,346 1,719,660 
Net after rents.......- 1,188,013 918,495 885,208 1,094,116 


—vV. 144, Dp. 772. 


Fairmont Creamery Co. (Del.)—Pays Extra Dividend— 
The company paid an extra dividend of 30 cents per share on the common 
stock, no par value, on Feb. 18 to holders of record Feb. 11. The ar 
quarterly dividend of 25 cents was paid on Jan. 2, last.—V. 143, p. 3840. 


Federal Light & Traction Co. (& Subs.)—Larnings— 














Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross oper. revenue.... $2,298,714 $2,112,862 $8,751,079 $7,912,105 
Oper. exps., excl. taxes. 1,104,073 1,004,255 4, 004 3,752,406 
Fed. inc. & other taxes. 335,653 254,023 1,205,718 1,003,050 

Net oper. revenue.... $858,988 $854,585 $3,428,806 $3,156,649 
Other income. .......-- 33 ,582 34,250 104,064 128,825 

Total income........ $892,570 $888,835 $3,532,871 $3,285,474 
Int., discount & other 

charges of sub. cos... - 112,391 108 ,287 437 ,754 432,696 
Pref. divs. of sub. cos... 46,344 46,421 185, 458 
Prop. of net inc. of subs. 

applic. to minor. int. . 224 Cr278 215 Cr1,914 

STS $703,611 $734,404 $2,909,438 $2,668,234 
Int., disct. & other chgs. 

of Fed. Lt. & Tr. Co_. 171,813 186 473 702 345 773,081 
Provision for deprecia’n_ 143,613 113,593 572,954 451,319 

Net imcome.......-.. $418,185 $434,338 $1,634,140 $1,443,835 
Pref. divs. of F.L.&T.Co. 66,561 66,561 266 ,244 266 ,244 








Net after pref. divs.. $351,624 $367,777 $1,367,896 $1,177,591 
Note—Deductions have been made in this statement for surtax on un- 
distributed profits.—V. 144, p. 612. 
Federal Water Service Corp.—Larnings— 
Income Account for Calendar Years (Company Only) 











x1936 1935 1934 
Dividends and interest from sub. cos. $467,913 10,269 $284,655 
Int. from Sou. Natural Gas Corp... y444,645 0,12 120,120 
Miscellaneous other income... _..--. 7,979 9,151 1,588 
re $920,537 $339,541 $406 .363 
General and miscellaneous expenses _ - 137 ,637 150,707 115,583 
Provision for depreciation. .......-- j 4, 4,000 
TS Ce 23 ,824 7,916 10,821 
Balance before interest charges.... $755,076 $176,917 $275,959 
Interest on funded debt__._...__--- 386,073 86,072 
Miscellaneous interest._......_- -- , 28,473 177,714 
Prov. for surtax on undist. profits_-_- —  e—aea- |. eteuabe 
I i $292,952 loss$237 ,629 loss$287 ,828 
x Preliminary. y Includes dividends. 
Note—Unamortized debt discount and expense aggregating $480,786 


applicable to bonds now outstanding was charged to capital surplus in 1929 
by action of the board of directors, resulting in the elimination of subse- 
quent amorwmzation charges, which, in the year 1936, would have amounted 
to approximately $19, 

Resulis for Calendar Years (Incl. Sub. Companies) 
[Farnings of cos. acquired during year incl. only since date of acquisicion.} 


b1936 1935 al934 1933 
Operating revenues... - $16,830,367 $15,880,834 $15,685,286 $15,884,185 
Oneratio®...«.oicceocee 5,494,474 4 O88 4,766,253 4,480,974 


Gen. exp. chgd. toconst. Cr211,501 Cr138,668 Cr126.443 
j 121,866 139,997 





























Res. for uncoll. accounts 9,4 : ° 318 

Amort. of rate case exp. 113,712 268,630 259,626 198,533 

Sa: Mn OD CT eee iene 57,206 

Maintenance. _._...___- 995,258 733,890 790,044 622,724 

Res. for retire. & replace. 1,119,603 1,061,999 952,827 1,055,750 

General taxes.........- 1,535,940 1,370,652 1,232,278 1,280,273 

Reserve for conting.... $$ ..-.-. 70,000 170, 70, 
Net earnings... - $7,683,419 $7,394,374 $7,500,704 $7,902, 

Other income____2.__.- 493 ,829 75,265 175,836 . 164440 
Gross corporate inc... $8,177,248 $7,469,640 $7,676,540 $8,066,798 
Charges of Sub. Cos. 

Int. on funded debt.... 4,848,109 4,797,675 4,702,786 4,939,637 

Amort. of dt. disc. & exp. 159,077 144,285 156,735 267 ,996 

a CE en eee a. >! i 

Miscellaneous interest... 121,325 SR et Ee ate 

Divs. on pref. stock.... 1,255,237 1,265,231 1,341,515 1,340,745 

Minority interest... 52,141 18,553 2,31 ° 

Prov. for Fed. inc. tax... ©248,945 246,920 296,192 293 ,092 
NS PER Te ee 1,492,413 $902,364 $1,008,491 : 

Charges o Federal . o8 508.800 

Int. on funded deby— 382,322 «382,895 —=«386.078 

. e -«<-« , , ’ 
ent meer. oe. meh 1,051 28,473 W774 = " are 
. on unfun a ee ‘ 

Prov. for surtax on undis- areas 
tributed profits...._- [ee 0 tease 0 8§6=©——ee meee 
Net income carried to 

EE ES Da $1,034,040 $491,495 $444,704 $589,260 


a William Street-Exchange Place Corp. on Nov. 30, 1934 filed petition 
in bankruptcy and operations for entire year 1934 have not been con- 
solidated herein. b Preliminary. c Including $96,983 surtax on undis- 
tributed profits.—V. 144, p. 1278. 


Fedders Manufacturing Co., Inc.—7o Increase Stock— 

The annual meeting of stockholders will be held on March 1, for the elec- 
tion of eight directors and the transaction of such other business as ma 
properly come before the meetings, and also to consider and take action on 
the following propositions: 

(1) Changing the presently authorized and issued 100,000 no par shares 
of common stock, into 200,000 shares of common stock of the par value of 
$5 each, so that each presently authorized and outstanding share of common 
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stock without par value shall be ehanged into two shares of common stock 
of the value of $5 each. 

2) ncreasing the authorized capital of the corporation from $1,000,000 
to $1,500,000 to be divided into 300,000 shares of the par value of $5 each, 


and, 

(3) Authorizing the directors of the corporation to issue (whenever the 
foregoing certificate and affidavit have been filed and thereafter whenever 
a stration statement responsive to the Securities Act of 1933, as amended, 
is effective in respect of such issue) to the holders of common stock of the 
corporation, rights to subscribe to 40,000 shares of such common stock at 
the price of $15 per share, each stockholder to receive a right to subscribe 
to one share for each five shares of such stock held by him.—V. 143, p. 3840. 


Ferro Enamel Corp.—A pproved for Listing— 

The New York Curb Exchange has approved for listing 3,600 additional 
ont, a Fr 954 | a stock (par $1), upon official notice of issuance.— 
—vV. » Dd. ‘ 


Florsheim Shoe Co.—Regular Dividends Doubled— 

The directors have declared quarterly dividends of 50 cents o share on 
the no par class A stock and 25 cents per share on the no par class B stock, 
both payable April 1 to holders of record March 15. Previously regular 

uarterly dividends at one-half these amounts were distributed. In addi- 
tion an extra dividend of 25 cents was paid on the class A stock and an 
extra of 12% cents on the class B stock on Jan. 2, last, Oct. 29, Oct. 1, July 1 
and Jan. 2, 936.—V. 144, Dp. 104. 


Follansbee Bros. Co.—Amendment A pproved— 

Jatge R. M. Gibson in the U. S. District Court at Pittsburgh has ap- 
proved an amendment to the reqgaaeaeee plan that had been presented b 
the bondholders’ committee. The amendment gives holders of new : 
stock the right to convert their hol into new common on a of 
three shares of common for each share of pref. held. 

Judes ee pot March 29, next, as the date for final hearings on the 

zation plan. 

The reorganization committee in a notice to holders of certificates of 
deposit for lst mtge. 5% bonds, deposited with First National Bank at 
Pittsburgh states: 

“In a letter sent out by the bondholders’ protective committee (C. B. 
Roberts III, Chairman), it is stated that the committee is now permitting 
holders of certificates of deposit to withdraw their bonds upon the payment 
of $20 per bond for costs, expenses, &c., and such additional amount as 
may be necessary for transfer tax stamps. 

“This is to notify you that arrangements have been made whereby if 
you accept the plan of reorganization, as amended and modified, proposed 

Follansbee Brothers Co., it will not be necessary for you to make the 
above payments before withdrawing your bonds from deposit. . 
“If you desire to take advantage of this arrangement, please execute the 


form of approval and acceptance of the company’s plan of tion, 
have the form of signature guarantee and proof of ownership at the foot 
thereof properly filled in, and mail the same to the First National Bank 


at Pittsburgh, together with your certificate of deposit properly endorsed. 
—V. 144, p. 1080. 


Fonda, Johnstown & Gloversville RR.—Earnings— 











Month of January— 1937 1936 
Ce Pn... .sannacundsectbbabiadeine $47,899 $51,351 
Ce Cn... 62) a one eee maiitinniakeinie 42,5 47 ,694 
RG GIRS EE Ra AS IG EAS PEEING EB RS oP 3,394 2,6 

ES IOLA ALAS OLR L Ge a $1,954 $1,007 
RI EE. 4atheoccansanss cooddbenibecce 895 451 

SD) Si ann ne ceidndtmoondiabhetiibdbine $2,850 $1,458 
Didi A dnginn eee hit eeeenbiattihnanee 14,073 14,212 

inn 1 atu ennamibdiititinanetitstaiititailind $11,222 $12,753 


—V. 144, p. 1279. 


Foster & Kleiser Co.—Common Divs. Resumed— 

The directors have declared a dividend of 244% cents per share on the 
common stock, payable March 20 to holders of record March 5. This will 
be the first dividend paid since Feb. 15, 1931 when a payment of 25 cents 
per share was made.—V. 143, p. 1720. 


Foundation Co.—To Change Par and Increase Stock— 
150,000 Shares to Be Offered Stockholders— 


A special meeting of stockholders will be held March 23, 1937, for the 
purpose of considering and acting upon a proposal to change the authorized 
and outstanding no par common stock into capital stock having a par value 
of $1 per share, and thereupon, to increase the number of authorized shares 
of capital stock to 500,000 shares of the par value of $1 each, thus providing 
400,000 shares of newly authorized and unissued capital s for the 
purposes of the present and future financing of the company. 

Ab amount equal to the accumulated deficit as at Dec. 31, 1936, will be 
written off against the surplus created by such change in capital stock. 

If, as a resulc of the stockholders approval, the foregoing changes are 
made, the directors will endeavor forthwith to ae through substantially 
the plan for the refinancing of the company as outlined below. 

John W. Doty, President, in letter to stockholders Feb. 27 states: 

The company s activities during the last few years have been greatly 
restricted, due, to general economic conditions, and also to the lack of 
adequate liquid capital. Because of such economic conditions, the manage- 
ment has not heretofore feit justified in asking the stockholders for addi- 
tional funds and has been unwilling to attempt to turn to the public, to 
the exclusion of the stockholders. Under the circumstances, it has been 
deemed prudent to adopt a policy of endeavoring to conserve resources by 
curtailment of activity, with a view to preserving, as far as practicable, 
the company’s assets, and a nucleous around which to build when condi- 
tions should warrant refinancing. 

During the past year there has been a material increase in construction 
activities, both here and abroad, and the experience of the company has 
clearly indicated that profitable contracts might have been taken by it 
but for the want of adequate working capital. By reason of improved 
general conditions, the management believes that the time for refinancing, 
jg ae by necessary to enable the company to resume taking contracts, 
at hand. 

The authorized and outstanding capital stock presently consists of 
100,000 shares (no par) common stock (less six shares reserved for ex- 
change for scrip certificates) and the staced capital is $2,000,000. After 
write-offs and providing for extraordinary reserves, it is expected that 
upon the completion of audit the accumulated deficit (after deductin 

id-in surplus) as of Dec. 31, 1936, will amount to auprestneeny $750,00 

eaving a net book equity for capital stock of approximately $1,250,000. 
150,000 Shares to Be Offered at $7.50 Per Share 

150,000 shares of the newly authorized capital stock will be offered to 
the stockholders by the issuance of transferable warrants entitling them to 
subscribe, within approximately 15 days from the date of issuance thereof, 
for 1% shares of stock for each share held by them at $7.50 per share. 
Scrip will be issuable for fractions of a share which will be non-dividend 
bearing and exchangeable within three years for shares of stock when 
ees in proper multiples. All subscriptions will be void unless at 

east 50,000 of such shares are issued and paid for either by the exercise 
of warrants or as a result of sales by the underwriters hereafter referred to. 

Application will be made to list such stock on the New York Curb Ex- 


It is expected that, prior to the issuance of such warrants, an agreement 
will be entered into with underwriters, upon terms satisfactory to the di- 
rectors, under which the underwriters will be obligated to sell for the com- 
pany at $7.50 share so many of the shares covered by the warrants as, 

ther with those issued on the exercise of the warrants, shall equal 100,- 

, subject to the release from such obligation of not exceeding , 
shares at the option of the underwriters by paying to the company 10 cents 
for each share released. 


It is contemplated that the amounts which will be paid for underwriting, - 


services in procuring the underwriting and like obligations (but excludin 
the company’s own expenses in connection with the plan) will vary bot 
with 7 total npper of pe issued and also with the number so issued 
and sold thro the underwriters. 

For potas yy if only 50,000 shares are issued and all are sold through the 
underwriters, the net proceeds (excluding the company’s own expenses in 
connection with the plan) will be approximately $280,000 and if 100,000 
shares are thus sold, such proceeds will be approximately $560,000. To 
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ROBERT GAIR CO. 


Company's plant now operating above capacity. 
Analysis with 1936 earnings on request 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET 


HAnover 2-0077 Bell Tele. N. Y¥. 1-1786 











the extent that such stock is issued through the exercise of the warrants, 
the net proceeds will be increased. 

The company will net substantially 95% of the selling price of all shares 
over 100,000 which are issued through the exercise of the warrants. 

In addition to the amounts paid as stated above, and to the extent that 
stock is available, by reason of the non-exercise of warrants, from the 
150,000 shares to be offered to the stockholders, there will be issued and 
delivered 5,000 shares of stock and there will be granted options to pur- 
chase up to 27,000 shares of stock within five years at prices in 
from $8 to $12 pershare. Similarly, options will be granted, in the discre- 


tion of the , to present and future officers and employees, on like 
terms, up to 18,000 shares. 

The company is presently indebted to several creditors in an a t 
exceeding $470,000 and is subject to an asserted liability now in litigation 


ng e 

of approximately $85,000 additional, all of which is or will be payable on 
demand. The — has succeed in arranging, with the co- 
oO tion of these itors, for the acceptance of the company’s five-year 
4% notes for such claims, provided that the recapitalization is effected 
and at least 50,000 of the newly offered shares are issued and paid for on 
the terms stated above. Subject to similar conditions, an arrangement 
has also been made to extend the payment, over a pois of five years, of 
another demand obligation of approximately $60,000.—V. 142, p. 3851. 


Fulton Fuel & Light Co.—Proposed M 
— Hudson Power Corp. in last week’s 
D. . 


Fulton Light, Heat & Power Co.—Proposed Merger— 
ri)” ame Hudson Power Corp. in last week’s ‘“‘Chronicle.’’—V. 14l, 
Dp. ‘ 


Garlock Packing Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 25 cents share on the common 
stock, no par value, both payable March 31 to holders of record March 20. 
An extra of 37 & cents was paid on Dec. 24, last. 

Extra dividends of 25 cents were paid on Sept. 30 and June 30, 1936. An 
extra dividend of 12% cents was paid on March 31, 1936; 25 cents on Dec. 
31, 1935; 10 cents on July 2, 1934, and an extra of 15 cents on April 2, 1934. 
See also V. 140, p. 2006, for detailed dividend record.—V. 144, p. 452. 


General Cigar Co.—New Chairman, &c.— 

Fred Hirschhorn has retired as President of this compan 
made chairman of the board of directors. Bernard G. 
elected President.—V. 144, p. 936. 


General Fire Extinguisher Co.—20-Cent Dividend— 


The directors declared a dividend of 20 cents per share on the common 
March 10 to holders of record Feb. 24. Divi- 


ioe 
*“‘Chronicle.’’"—V. 141, 


and has been 
eyer has been 


stock, no par value, payable 

dends totaling $1 share were paid during 1936 and a dividend of 10 cents 
wns * 6 7rr in i . No dividends were paid in the years 1934 or 1933. 
—— . , D. . 


General Foods Corp.— Director Resigns— 
Edward F. Hutton, former Chairman of the Board, has resigned as a 
director of the company, it was announced on Feb. 24. 
Udell C. | ice-President of the corporation, in c e of manu- 
re 2 d traffic, was elected a to succeed Mr. Hutton.—vV. 
. D. > 


(Robert) Gair Co., Inc.—Annual Repori— 

E. Victor Donaldson, President, mays in part: 

On April 1, 1936 company paid $139,542, the full annual 6% interest 
on its income notes. 

Company also paid during the year 1936 four quarterly dividends of 
75c. on each share of preferred stock questeniine. amounting to $556,.76. 

Directors have voted to pay on April 1, 1937 the full annual 6% interest 
om ce income notes to registered holders as of the close of business March 31, 


During the year 1936 production of paperboard by the industry increased 
approximately 14% over 1935. The production of paperboard by the 
industry has continued to be maintained at a high level into 1937. Com- 
pany shared in this increase in business. The larger volume of business 
and the higher cost of raw materials are reflected in substantially increased 
balance sheet items of inventory and accounts receivable. The invento 
item increased $745,186 during the year and accounts receivable, $571,187, 
which together exceed the amount of the decrease in cash during the year 
of $1,168,517. Since the first of the year company has concluded e- 
ments for a bank credit of $2,000,000—for one year—secured by the 
pledge of $3,400,000 of the company’s 40-year 6% income notes. Such 
part of this credit as is taken is to be used to increase working capital and 
to acquire an additional source of raw materials. 

During 1935 company through its wholly owned subsidiary, Gair Co. 
Canada, Ltd., secured an option on the properties in Canada owned by 
Dominion Boxboards, Ltd., Fibre Boxes, Ltd., and York Paper Mills, 
Ltd. This option was exercised on March 31, 1936, adding to the facilities 
in Canada two paperboard machines and a es = manufactur- 
ing folding cartons and shipping containers. The fabricating plant of 
Firstbrook Boxes, Limited, producing folding cartons, shipping containers 
and specialties, was acquired at the same time. The raw ge of Concord 
Shipping Cartons, Ltd., in Toronto, purchased in 1935 and merged with 
Gair Co. Canada Ltd., was moved to the Fibre Boxes plant and the two 
operations combined. Further consolidation of plants is under way to 
permit of even more efficient and economical operation. All of the Canadian 
companies have now been consolidated into one company, Gair Co. Canada 
Ltd. Negotiations are being carried on for the purchase of the popewes 
owned by subsidiaries of Canadian Paperboard Co., Ltd., and which have 
been leased by this company since April 11, 1934. If these negotiations 
are successfully concluded, the major ee of the purchase price will be 

id for with authorized but unissued income notes of Robert Gair Co., 

c., and the pro ies will be consolidated with Gair Co. Canada Ltd. 

Since Jan. 1, 1937 compan has acquired the business and assets of the 
Pa Pro Co., at Utica, N. Y., and the Holyoke Fibre Box Co., Inc. of 
Holyoke, Mass., two small shipping container concerns, which will be 
operated as divisions of your company. 

During 1936 ten of the wholly owned subsidiaries of Robert Gair Co. 
Inc., in the United States, were dissolved and their properties transferred 


to company. 
Consolidated Income Account for Calendar Years 











1936 1935 1934 1933 

i. Pee... .casstheone x$2,039,776 $1,861,797 $1,910,244 $1,150,775 
Prov. for depreciation. _ 792,351 676,014 25,896 624,353 
Int. on bonds of subs- -- . 22,800 23,700 24,000 
Divs. on pref. stk. of sub 39, ar || Waeke @ * a 
Prov. for int. on income 

RS re 160,716 139,542 128,412 138,944 
Prov. for govt. inc. tax. 140,175 163 ,992 196,814 50, 

Profit for year... $821 ,726 $820,448 $935,423 $313,477 
Prev. earned surplus... 1,830,002 962,748 27.325 def286,15 
, permet eg el Ee i; -..) Mine.) oo’. .” pee ceeeee 

ivs. on pref. stock... - gage 2 I aN Oo a A Me ta Sp 
Res. for doubtful accts., 

no longer required.... $-----.- aba FF ee 

Earned surp., Dec. 31 $2,083,908 $1,830,002 $962,745 $27 325 
Earns. per sh. on 574,613 

com. shs, (no par)__-. $0.47 $0.46 $0.66 Nil 


x Includes profit of $86,388 realized on the sale of marketable securities. 
y Arising from the inclusion in the consolidation for the first time of accounts 
of a subsidiary company. ____ al 
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We maintain a market in— 


General Telephone Corp. 


Stock Purchase Warrants 


P. J. STEINDLER & CO. 


Members N. Y. Security Dealers’ Ass'n. 


11 Broadway 
NEW YORK, N. Y. 
Tel. Digby 4-0330 Bell Teletype N. Y. 1-1340 





Consolidated Balance Sheet Dec. 31 











1936 1925 1936 1935 
Assets— ~ s LAabilittes— $ 3 
9 RP 281,818 1,450,335) Accts. pay., incl. 
Trade and miscell. acer'd payroli.. 1,161,952 809 .837 
accts &notesrec. 1,529,182 957 ,995 | Notes & oblig pay "207 677 403 ,404 
Market securities 10,100 70,030 | Res. for int. on6% 
Inventories ...... 3,076,418 2,331,232 income notes... 160,716 139,542 
Invest. in & advs. Res. for Govt. tax 249,706 250,354 
to affiliated cos. 439,145 790,012 | Accrued taxes... . 84.598 113,256 
Notes  receivabi Div. pay. on 6% 
(not current)... 149,711 179,861 pref. stk. (sub.)- 9,750 9,750 
Dep. under option Accr. int. on debs. 
a@zreem't to pur (sub. co.)....-.. 66,068 9,250 
@ertain props. in Funded debt due 
Ti ittteins  <éebhneon 49,906 1937 (sub. co.) .- ee Sestimee 
Miscell accts., de- Ist mtge. (sub.co.) -...... " 
posits & no Notes payable.... -...... 370,966 
receivable... ..-. 230,677 119,835] Due to affil. co... 123,969 44,587 
Cash depos. with ~ Res.for lease rental 32 625 65,250 
aes ae 1,900 .-.--.| Fund. et. of subs. 1,717,500 330,000 
40-year 6% income Fund. debt of co.. 2,983,438 2,515,600 
aay 88,061 105,718 —. stk. sub. not 
z Capital assets. ..12.529,446 10,427 ae | ee 650, 650. 
nt suttwaene ¥ Pr. stk. (No par) 1.855.920 1,855,920 
Deferred charges.. 132,085 91,883 x Common stock... 574,613 574,613 
Capital surplus... 6,451,105 6,562,362 
RRSP SF 2.083.908 1,830,001 
Total .........18,468,548 16,574,693! Total ......-.-. 18,468,548 16,574,693 








185,592 no par shares. 


x Represented by 574,613 shares of no par value. 
936 and $7,528,147 in 


x"A fter reserve for d depreciation of $7,703,170 in 
1935.—V. 144, p. 452. 


General Telephone Corp. (& Subs.)—Eurnings— 














Ska anteetine Cooalinas $11,962 328 $11,062,212 
rt) IE SE ECS ee ; ‘ ; 
Main _ within tie niin anennennennadin 2.103.309 1,899,847 
phen oeesececoccccsesesecosccocccoccce 3 ait 1a hoes et 
Other opera penses -ss<es ee eS eee eee eC eC ee eee . +223. 
State, local and miscellaneous taxes............. 919,975 764,544 
poaeres income tax....-.- oonne = Sspescocersoene = tae 48 256 
eral surtax on undistributed profits.........-. d epiiiiain 
ee ee GO... . cu cwnnweseosouceceeceons 60,603 30,876 
Net operat EL $3 .232.746 $3,151,984 
Other eas is ih Anan eebhenenamnnneet 44,577 27.742 
ETRE ae ke Re $3 .277.323 $3,179.726 
Interest on funded EE tt ncn he ea aeeee 1,357,787 1,519. 
ene eeeeene 5,418 15, 
Amortization of debt discount and expense... .-.. 88 ,853 88 
Interest during construction................... Cr23 461 Cr10,666 
Declared pref. stock div. of sub. companies---.-_.-. 432 ,600 422.798 
Undeclared pref. stock div. of sub. companies... 43 ,053 96,013 
Minority interest in current earnings............ 46 ,049 42.571 
Ge et Gn... .. oc eceeeeeeeneeeesosecesce 12,185 19,635 
I os a ediseeeeeebeonenel $1,314,839 $985 .950 
Preferred dividends - aii adden eedeheteneotone 220,539 y110,270 
Pe PEE... . coh eentsstdbooscbosesoasoes $1,094,300 $875,680 


x Includes $204,670 expense of holding companies of which $133.208 is 
expense of AW. of iated Telephone Utilities Co., debtor, for eee 
Jan. 1 to o sey 16, 1935, and $56 0S? a ‘—— of General Telephone Cor 
for period July 16, 1935 to ay A substantial portion of 
foregoing expenses of $132 .200 is - an extraordinary nature incidental to 
the reorganization. eoneen of General ne e Corp. for the 12 months 
ended Dec. 31, 1936, amounted to $106 

Amount not comparable with 1936 oe as preferred stock dividend 
liability dates only from July 1, 1935. 

Note—The annual provisions and the reserves for depreciation recorded in 
the companies’ books do not purport to represent the amount of deprecia- 
tion sustained during the period or accrued to date. The provisions for 
depreciation deducted from earnings are not so large as the amounts de- 
ducted in the Federal income tax returns and are subject to any adjust- 
ments which may be decided on by the companies based upon stu —t, ~ 97 
by the companies or upon depreciation rates which ma be A pet 
the future by Federal and(or) State regulatory bodies.— Dp. 1109. 


Georgia & Florida RR.—Larnings— 
— Second Week of Feb.— ——Jan. 1 to Feb. 14— 





1937 6 93 19 
Gross earnings......... $23 ,450 $19,750 $147,000 $116,855 
ee 144, p. 1280. 
Georgia Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 

Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_........ $2,435,969 $2,099,763 $26,835,292 $23,860,958 
Oper. exps. & taxes.... 1,218,929 1,037,935 13,648,074 11, 882 
Prov. for retire. reserve. 200,000 750 1,790,000 1,448,750 
Int. & other fixed chgs-_- 539,903 526,376 6,270,990 6,297,456 
Divs. on preferred stock. 245,862 245.870 2,949,811 2.950.455 





$231,273 $155,830 $2,176,415 


Balan 
—V,. 144, p. 7738. 


Goebel Brewing Co.—ZE£zira Dividend— 

The directors have declared an extra dividend of 5 cents pet share in 
addition to the ar quarterly dividend of 5 cents are on the 
common stock, par $1, both payable Marcb 31 to holders of record M 
Previous extra Mistributions were as follows: 20 cents on Dec. 18, last; 10 


$1,576,413 


Chronicle Feb. 27, 1937 


cents on Sept. 30. last: 5 cents on June 30 and March 31, 1936; 10 cents on 
Dec. 20, 1935, and 5 cents on Sept. 30, 1935 —V 143, p. 3632. 


Grand Union Co.— Meeting Adjourned— 

The meeting called for Feb. 25 to mit stockholders to vote on a plan 
of recapitalization was adjourned to March 4 because of lack of a quorum, 
The common stock was not prepresented, trustees for the voting trust 
certificates having met on +P 24 and deferred action in view of the ex- 


ted adjournment on Feb 
~+ of the plan needed fewer than 5,000 


It was indicated that pro 
additional shares of preferred stock to obtain a majority representation of 


that sus, 
Weed, President, in answer to a sotckholder's Sy said he 


d. 
thought that the net profit for 1936 would be in excess of $3 
Following the development of some opposition to the plan by holders 
of the preference stock at the meeting, a committee of five dissenting 
stockholders was formed to consult with the management in an effort to 
reconcile the views of the two groups.—V. 144, p. 937. 


Greyhound Corp.—Dividends— 

The directors have declared the regular quarterly dividend of 20 cents on 
common stock and 13% cents a share plus 61-100ths of a cent or total of 
14 and 36-100 cents on 54% $10 par preference, both payable April 1 to 
holders of record March 22. Common dividend reflects the four to one 
s up of the common prior to which 80 cents a share eet was paid. 

ditional fraction of a cent in the preference disbursement reflects 
the inclusion of three extra ~ in excess of quarterly period ending April 1 
or from Dec. 28, 1936, which have elapsed since issuance and during which 
the accumulation a the fraction took place.—V. 144, p. 937. 


Gulf Mobile & Northern RR.—LEarnings— 


January— 1937 1936 1935 
Gross from railway... -. $556,638 $541,054 $417 .703 sais 601 
Net from railway...-.-. 170,526 162,267 70,341 122 ,228 
Net after rents... .-. 61,968 71,972 def] ,231 41,3 89 


—V. 144, p. 937. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents nth share on a 


of accumulations on the $3 cum, conv. s. f. prefere stock, r $30, 
vo April 1 to holders of record March 15. The dividend will ‘be | vaid in 
Ponad n funds and is a in the case of non-residents, to a 5% 7 


A poy dividend was jes in each of the eight preceding quarters, 
April 2, 1935 dividend being the first to be paid on this Laue since the 
regular ‘quarterly dividend of 50 cents per share was distributed on Oct. 


, 1931. 
" Accumulations after the current dividend will amount to $6.50 per share. 
—V. 143, p. 3843. 
Hamilton United Theatres, Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1.25 per share on account of 


accumulations on the 7% cumulative preferred stock, par $100, pa _ 























— je 3} 60 Reteeee et cepere Feb. 27, lea arrearages of $6. 25 per 
Hamilton Watch Co.—Earnings— 
ener Years— 193 1935 1934 1933 
Gross sales............ $6,071,912 ar bee 346) Not available 
Cost of sales phdigbbonnen 4,109,538 2,965,346 
Gross a $1,962,373 $1,194,977 x$916.300 x$436.877 
D Eiiibaebeeeees sine ~ “tiie 140,350 99.102 
& adm. expenses. 704,967 514,388 392,199 346,857 
Operating income.... $1,257 a0 $680,590 $383 .751 oss) 
Other income.......... 58,416 26,714 24,093 7.273 
Total income........ $1,315,822 $707 304 
Other expenses........ .480 75,426 79.110 mare 9754 751 
ED. encoocanceeeoece y137,100 95,000 [_ ee eee 
Net income......... a Hh fat $536 878 9,462 1 148 enn 
Preferred dividsads.--- 948.882” 07,735 aeee une 
x After a all manu =. exclusive of d on. 
rae = Federal surtax on undistribu - pave yable for 1936. 
ote—Depreciation in the amount of $ 2736 been deducted in 1936. 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 LAabiltties— 1936 1935 
(ar $331,917 $344,304] Accounts payable. $210,125 $35,435 
Notes receivable... 39,028 65,801 | Notes payable.... 600,000 # -...... 
Accts. receivable... 3,111,345 1,795,478] Accruals......... 186,493 72,904 
Inventories ...... 1,672,850 1, 956 | Taxes........... 137,100 95,000 
Accr’d int. rec’le.. 4,721 .775| Employees’ depos. 2,529 3,624 
Cash value insur. 61,244 56,033 | Preferred stock... 3,386,900 3,386,900 
Def.d accts., incl. y Common stock.. 1,000,000 1,000,000 
amts. due from Earned surplus... 635,951 610,041 
employees ..... 74,591 74,182 | Capital surplus... 387,989 21,749 
Investments ....- 163,203 163,203 | z Treasury stock.. Dr33,537 Dr33,537 
Houses for empl's 
& unimp.land.. 129,589 118,130 
x Fixed assets.... 925,060 1,017,253 
EEE, sminimeceetiians $6,513,551 $5,192,116 tt .a.eebes $6,513,551 $5,192,116 





5, After iter denreciotion of $2,989,614 ~ 1936 and $2,931,630 in te 
You by 400,000 shares of n oO par value. z Represented 
3,415 no par common shares.—V. 144, p. 1280. 


Hathaway Bakeries, Inc.—To Ratify Assumption of 
Liabilities— 

Shareholders have been summoned to a special meeting on March 23 te 
ratify assumption of the liabilities of the ‘Hathaway Bakery Co. on Oct. 3, 
last, as well as to conduct business which pow tow MP wauld come before 
the ‘regular annual meeting. Since dividends of $24.50 have accrued on 
each preferred share, the preferred shareholders are entitled to elect a 
san testier of the board of rs. The stock transfer books close on 
March 13.—V. 143, p. 4156. 


Haverhill Gas Light Co.—EZarnings— 
Period End. Jan. 31— ae OS aaa toh eee eC sées. —1936 








Operating revenues... $47 ,624 2,335 $563 ,1 $562,443 
(ee aoe 32,187 33 ,643 353 761 354,366 
aintenmance.......... 2,465 2,086 23 .252 24,214 
as th ies en tetateabbiiidds 6,962 7,788 83,021 88,641 
Net oper. revenues... $6,008 $8,815 $103 ,137 $95,221 
Non-oper. income, net. . eee oe 65 106 
ESE Res See $6,011 $8,815 $103,203 95,32 
Retire. reserve accruals. 2,916 2,916 35,000 938 Ont 
Interest charges....... 213 198 2,959 2,727 
Net income. ..... $2,881 $5,700 $65,243 7,6 
—V. 144, p. 775. vader 


Hazel Atlas Glass Co.—Special Dividend— 

The directors at a apecns Meeting tld Feb. 23 declared a cash dividend 
pe $1.56 care = the common stock, par $25, payable April 1 to holders 
of record March 12, 

Directors saad that this dividend represents the amount earned during 
1936 in excess of cash dividends from current earnings of that year. 

The regular quarterly dividend of $1.25 per share which was previously 
declared will be aid on April 1 to holders of record March 12. 

An extra ay one of $1.32 was paid on April 1 and on Feb. 25, 1936. 


—V. 143, Pp. 
(Walter E. . ‘Heller & Co.—Tenders for Preferred Stock— 
The company will, until April oe a receive bids for the sale to it of suffi- 
cient 7% cumulative ferred stock to cuneuns FF yaad yet 313.374 at 


prices not exceeding $25 per share and accrued di 44, p. 937. 


Hercules Powder Co.—$1.50 Dividend— 
The directors have declared a quarter ly dividend of $1.50 per share on 
the common stock, no par value, payable March 25 to holders of record 
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March 12. This compares with $2 paid on Dec. 21, last; $1.25 on Sept. 25 

and June 25, last, and 75 cents share each three months previously. 

= addition, an extra dividend of 50 cents was paid on Dec. 20, 1935.— 
tl . p 


Hewitt Rubber Corp.—VFiles Registration Statement for 
Common Stock— 


The company has filed with the Securities and Exchange Commission a 

registration statement anticipating a public offering of 57,430 shares of 
common stock to be made by an underwriting group headed by F. Eber- 
stadt & Co., Inc., New York, and including Carlton M. Higbie "OotD. and 
Alison & Co., Detroit. 
b This registration follows the recent issuance to each stockholder of two 
shares of the par value of $5 each for each share of the par value of $10 for- 
merly held, making a total! of 116,188 shares outstanding. Of the 57,430 
shares registered, 52,000 represent additional new shares to be issued ‘and 
sold by the company, from the proceeds of which the company is to redeem 
all Se its outstanding bonds and debentures. 

n completion of the proposed public offering and the retirement of 
the unded debt, the capitalization of the company will consist solely of 
common stock, of which 168,188 shares will be outstanding. Subsequent 
to the offering, the company ‘intends to apply for listing on the New York 
OCurb Exchange. 

» The corporation is a leading manufacturer of railway and industrial 

ose, conveyor, elevator and transmission belting, and other mechanical 
rubber products for industrial use. Company's manufacturing plant is 
located in Buffalo.—V. 144, p. 775. 


Hilton-Davis Chemical Co.—Stock Offered—Followi 
the initial sale of 14,000 shares of $1 1% convertible preferre 
stock and 10,000 shares of common stock of the company last 
November, an additional 14,000 shares of the company’s 
$114 convertible preferred stock was offered Feb. 26 by 
i og Group, Inc. The shares are priced at the 
market 


@ Each convertible preferred share may be converted until Dec. 31, 1938 
into 1% shares of common stock; thereafter through 1939 into one share of 
common stock; and thereafter through 1941 into th uarters of a share 
of common stock. Conversion privileges expire after 1941. 
Net proceeds of the present offering, after expenses, will be used for re- 
tirement of bank loans, pant expansion, and additional working capital. 
» Upon completion of this second step in its financing program, the com- 
pany will have outstanding the entire authorized amount of 28,000 shares 
pany fad convertible preferred stock ($5 par). As of Dec. 31, 1936 the com- 
outstanding 103,504 shares of common stock ($1 par). 
The company manufactures a variety of industrial chemicals, woe 4 
oan prising dyes, pigments, color ya 7 varnishes and sizes used in 
the printing sod allied industries.—V. 1 281. 


» Household Finance Corp.—Listing— 
P’ The 9% York Stock Exchange has authorized the listing of 100,444 
aire ¢ cum, = = = official notice of issuance to holders of 
cipacing 266 share in accordance with the terms of exchange 
offer: and shares of 5% 5% cum. pref. stock sold to underwriters and now 
e total amount of 5% cum. pref. stock applied for 
130 000 shave Ve —v. ak p. 1110. 


Hudson & Manhattan RR.—E£arnings— 











Month of January— 1937 1936 
Gross operating revenue...................... *$654,520 $67 1.037 
Operating expenses and taxes................. 421,412 409,298 

Operat EE re ee attiwnsesdiiedo $233,107 $261,738 
Non-opera | inde chit tanaidventslibinainbdinel 12,291 23 .536 

I i nce tt int tiatinieealianiaiiin $245,399 $285,274 

charges—income interest on adj. income 

RPE RE Oe oN * 293 ,055 315,251 

RARE a MEST Raa ER ea a ME PRA ER a ot $47 .656 $29,977 


x Subject to adjustment when effect of reduced fares from fe service 
wie vee RR. between New York and Newark is determined. 
= p 


niygrade Sylvania Corp.—To Pay Larger Dividend— 

The directors gan ay th prety Sve of 75 et A py 
the common stock, ‘April olders of record M Pre- 
In saat regular quarterly yz. -8 of 50 cents per share were distributed. 

se, eee dividend of $1 per share was paid on Dec. 21 last.— 


Illinois Bell Telephone Co.—Earnings— 
’ Period End. Dec. 31— 936— Month—1935 1936—12 Mos.—1935 


1 
Uacollect revenues... $7,320,636 $6,596,116 $81,567.770 $76,396,980 
ncoll ble oper. rev... 16,810 16,1 196,539 262,184 





8 
ing expenses... . 4,875,076 4,694,920 54,501.668 55,335,017 
sagan Sidieseces 1, 299,449 12,384,901 7,008, 
income.... $1,487,092 $1,585,584 $14,484,594 $13,791,539 
WS. Tee , 
Illinois Central RR. System—ZLarnings— 


1936 1935 1934 

$7,617,752 $6,990,050 
on-eee 1,286,680 1,700,393 
973,783 584,840 883,070 


January— 1937 
Gross om railway.... $9,029,653 $8,784,725 
Netjfrom reser a ieeanindn 
Negae th -seenece 


Illinois Terminal Co.—Earnings— 


January— 1937 1936 1935 1934 
Gross from railway-.-.-- $508.7 719 $484 .669 $404 438 $401,764 
Net from railway..-.-- it 617 173 ,327 104,239 126,315 
Net after rents.......- 110,958 125,668 61,889 71,039 
—vV. 144, D. 939. 

Indiana Central Telephone Co.—Over 60% of Bonds 
Deposited— 


More than 60% of onmapany s cutstanding first lien bonds have assented 


to the compeny' ’s reorganization plan ox submitted to bondholders last Decem- 
the company announced on 
macs Ps is expected therefore that the A will soon be asked to set a date 


for a hearing on the confirmation of the plan,’’ the company said. 
» Before the plan can become effective two-thirds e Ay company’s first 
Up to fe e bonds, outstanding in the amount of $1,7 , Must assent, 
eb. 20, bonds totaling $1,024,500 had been euved equal to over 
, of total tal bonds outstanding. This means that the assent of only 
60% of bonds is n 
5 Cnmpaer. subsidiary of eral Telephone Corp., went into receivership 
in 1 1933 and entered into reorganization under Section 77-B of the Bank- 
ruptcy Act in June sees. 9. 108 “Tuas plan of reorganization was proposed 
to bondholders on Dec. 
+ The company owns he common stock of the Michigan Associated 
Telephone Southwestern Telephone Co., and Interstate Telephone 
Co., which together operate over 80,000 tel shone stations in Michigan, 
Texas, Oklahoma, Idaho, and Washington.— 143, p. 4003. 


; International Business Machines Ces ——erninge— 
The largest earnings in is me ig wae re e 

ration for’ the year ended Dec. 31 “1 ~ S pee noe. inclu * foreign 
subsidiaries and branches, were charges and Federal 
taxes, including tax on undistri muted “prot compared with such net 
profits in the previous,year of $7,0 0. re 1936 net earnings after 
taxes were equivalent to $10.22 a orate on 738,934 (no par) shares es out 
standing ared, with $9.59 in 1935 on a like number of shares ernie 
in 1935, also after taxes, were equivalent to $9.88 a share on thee” 717,412 
shares Gutstanding ee the one of that period. 

, The balance ec. 31 last, showed current assets of $8,182,731 
and ae ebnites of S20. ‘eTi 739, leaving net current assets of $5,310,991 
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as compared with net current assets of $2,665,676 at the ond of the previous 


yea 

Following the practice adopted in 1935 of oe aside a reserve in the 
full amount of the blocked net profits of forei idiaries, the compan 
has this year set aside the amount of $692,822, “the full amount of suc 
blocked net profits for the year. 

The 1936 income includes a cash dividend of $150,000 received on the 
copay s ee of 100,000 shares of class B stock of Hobart Mfg. Co. 





























Indiana Pipe Line Co.—Zarnings— 

Years End. Dec. 31— 1936 1935 1934 1933 
Operating revenue... $717.742 $532,976 $495. rr $654,029 
Operating expenses... .. 318,311 297,10 306.4 354,470 
Depreciation. ......... 79.599 79,295 95, ise 95,443 

Net operating revenue 319. ats $156.582 $94 .079 $204,118 
Inc. from investments. - ’ 47 .542 44,372 41.640 40.233 
Misc. non-recur’g items. 16,193 31,196 41,949 59,784 

Total revenue... .. $383 ,568 $232,150 $177,668 $304,135 
Miscellaneous taxes... 1,102 > (i). eeneneeeme, +: epee 
Miscell. income charges. 125 EE ee ee 
Local, State & Fed. taxes 81,197 62.818 60,520 x131,422 

Net income. ........ $301,143 $167,187 $117,149 $172.714 
SD enmenaaeee an 240,000 105,000 105.000 120,000 

Balance, surplus... $61.143 62,187 12.149 $52 .714 
Previous surplus...... 290,130 S31 aed 19,205 166,491 

Total surplus........ $351,273 $293 .541 $231,354 $219,205 
Miscell. ro oy (net).... 2.881 Sain °° decease § 'aeodue 

Profit & loss surplus... $348,392 $290,130 $231,354 $219,205 
Snettatanding nar $i0)- 300.000 300,000 + —«-300,000-~—=- 300,000 

ou nding (par is / j , ; 

arns per sh.on cap.stk. $1.00 $0.56 $0.39 $0.57 


x Including $65,182 applicable to year 1932 due and paid in 1933. 
Balance Sheet Dec. 31 











Assets— 1936 1935 Liabtlittes— 1936 1935 

x Property & plant$1,822,341 $1,890.332/ y Capital stock ...$2,000,000 $3,000,000 
Other investments 1,296,762 1,131,000); Capital stock re- 

Sen. «) cuininniaiantinss 210,254 245,565; duction account 1,813 1,995 
Accts, receivable... 59,751 46, Accounts payable. 6,809 4,539 
Materials & suprl’s 6,903 10,524| Wages payable... 7,457 7.334 
Interest receivable 11,375 10,350 | Divs. mat’d unpd. 4,869 1,839 
Working fund advs 5,706 6,088 | Other curr. liabil's 3,830 3,943 
Other def'd debits. 32,896 34,664/| Other def'd credits ll 12 
Carrier ins, fund... 291,000 307,000 | Carrierinsur.res.. 290,767 306,767 
Accrued taxes.... 73,040 65,248 
Rein 348,392 290,130 
y | ae $3,736,990 $3.681,808! Total......... $3,736,990 $3,681,808 
in 


x After accrued d ation of $2,792,555 in 1936 and $2,844,992 
1935. y Shares of $10 par.—V. 143, Pp. 3634. 


International Great Northern RR.—E£arnings— 


January— 1937 1936 1935 1934 
Gross from railway.... $1, ‘pry et: $946,893 $975,245 $907 .881 
Net from railway... ..-. 44 642 137 .441 176,344 206 ,7 
Net after rents........ defi 7,302 14,413 33 ,022 55,1 

—V. 144, p. 940. 

International Vitamin Corp.—Larnings— 

6 Months Ended Dec. 31— 1936 1935 
Net profit after d o and prov. for 

n Federal and State income taxes........ tte $75 63° 
Shares yoy —. REE Ae. = ‘tt 
I a citi anita tan en nadie $0.42 $0 

Interstate Depart tment Stores, Inc.—New Director— 
elected a director to Ly 


©. Kramer, has a@ vacancy created by the 
salu of John stillman. Mr. Kramer w ected to the Chair- 
manship of the Executive Committee.—V. 144, p. 1112. 


Irving Air Chute Co.—New Director— 
J. A. Williams was elected a director of this company.—V. 144, p. 940. 


Johns-Manville Corp.—Righis Admitted to Dealing— 


The Boston Stock Exchange has admitted to entitling an issued hy 
as securities exempted from registration, rights enti 

subscribe to additional no common stock at $100 a oa 
ratio of 2-15 of a new share for each old share held.—V. 144, p. 1282. 


Kansas City Southern Ry.—Earnings— 
Month of January— 1937 


Railway operating revenues -_.._..............-- $1,118,470 $900.78 
Net revenue from coibetner @ ne cpesations.. seamed 362.566 315,240 
Net ayaver gdemons agente sae 191,663 187.018 


pach Department Stores, Inc.—TZo Reduce Pre- 
ferred Stock— 
yon at an apnual and special meeting on March 15 will vote 
- a reduction in authorized preferred stock from 6,750 ohares 
§ Boo char shares.—V. 143, p. 3635. 
Kingston Products Corp.—aA pprov ed for List ine— 
The New York Curb Exchange has approved for listing 360 additional 


shasee common stock (par $1) upon official notice of issuance.—V. 144, 
Dp. 

(S. S.) Kresge Co. (& Subs.)—LZarnings— 

Calendar Years— 1936 1935 1934 1933 
Number of stores ...... 734 745 731 720 


Sales (incl. subsidiaries) -149, 533 435 138, abo £968 137 gi. 131 125,042.804 
Other income .......-.. 56.665 384 7,969 284 843 


Total income. .-_.....149,680,100 138,636.352 138,035,100 126.257 ,646 
Cost of sales & sell. exp.127,549,946 118,843,824 117,141,035 111,238, ‘810 
rehise, State fran- 

State income, 
sales and gross 








income SRG wince ~ 4,149,294 3,725.386 4.330.004  -...... 
a oe. 423 ,217 1,097.227 1,226,885 

eccosasion & amortiz. 3,417,221 3,328,412 3,715,030 3,734,306 

Re eS a) Ceo webads | | mabeals a 
Profit on redemption of 

bon ds, &c “—“—<—“e<.ee<«<=- + —**«eeee 4 -—seee @ ee ee ee Cr18,173 
Amort. of bond & mtge. 

discount & expemses.. ..... « 18,865 25,752 24,815 
Loss on disposals of fixed 

assets, &c “—Seeecene eee = 266,972 117,426 eee ew mee eee 
Loss & provs. in respect 

of claims t closed 

Se ee 8 eee 54,855 ediniaiaaien 
Federal income, &c., tax 2,100,000 1,585,051 1,835,603 1,609,904 
Surtax on undistribi buted 

ER tp ETS a” | ieee saiieeee.: .... dean - 

Net ) rm 2 11,042,139 10,214, 946 9,835,594 8,441,098 
Pref. dividends (7% feos 140,000 Y 140, 
Common divs. (cash we- 7,133,923 5.487 241 4,663,154 2,194,644 

Balance, surplus..... 3,768,216 4,587,705 5,032.440 6,106,454 
Profit & loss surplus.... 47,386,469 pti 38, 150,004 33.74 42.043 
Shsianding (par $10). 6,489,313 5 5,487 5,487 362 

8 --- ’ . ’ 
Earns. aa on _- Sigs 3 3 ers $1.53 
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Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ $ Liabtlittes— $ $ 
a Fixed assets.. 77,657,625 76,546,078|7% cum. pf.stk. Seee 2,000,000 
Leaseholds..... 299,246 342,019] Com, stock (par 
Inventories .... 18,793,215 17,156,675} $10)... ..... 55,178,817 55,178,817 
Accounts rec... 277,590 ,432; Mtges. and land 
Marketable secs. 144,095 172,509} contracts pay. 46,216,615 8,909,429 
oa 19,132,702 16,192,811} Accounts pay... 3,247,578 4,253,139 
c Bal. owing on Accrued interest 

sale of com, and taxes.... 5,088,670 2,005,092 

Besebeaaes jj seccce 3,500,000 | Federal tax.... 2,782,082 1,952,510 

Claims against Reserves. ...... 1,393,720 1,280,306 

closed banks 440,146 468,888 | Surplus. ......-. 47,386,469 43,718,252 
Misc, securities 294,044 148,910} b Treasury stock Dr732,024 Dr783,824 
Deferred charges 3,523,264 3,693,398 

, eer 120,561,927 118,513,720! Total....... 120,561,927 118,513,720 





a Land, ite ¥ equipment, &c., after ceprecian of $18,794,638 
in 1936 and $17,696,043 in 1935. b 28,568 (30.568 in 1935) shares at cost. 
Balance o from officer on sale of common stock of the comeny in 
of which 200,000 shares of common stock are held as 

Including $2,357 210 mortgages and land contracts meee 

in e Called for redemption during 1936, at » 1937; 
neither the erred stock outstanding at Dec. 31, 1936 in the amount of 
$2,000,000 (par value) nor cash of a like amount deposited with trustee for 
redemption of the stock is reflected in these accounts.—V. 144, p. 1114. 


Kansas Oklahoma & Gulf Railway—Bonds— 
The Interstate Commerce Commission on Feb. 17 authorized the com- 
pany: (1) to issue not ex 22,000 lst mtge. gold bonds 5% series 
978, to be sold at not less than 102 and int., and the used to 
reimburse the treasury in part for capital expenditures made therefrom; and 
(2) pending their sale, to pl and repiedge them as collateral security for 
any note or notes issued wit the tations of section 20a (9) of the 
Interstate Commerce Act. 


Earnings for the Month of January 


-™ 9 1937 1936 1935 1934 
Gross from railway - - - - & $190,371 $203 ,031 $166,610 $144,827 
Net from railway--.-..-.-. 103 ,673 108,020 85,14 76,742 
Net after rents. ---...--. 71,379 79,515 57,973 48,442 


—V. 144, p. 1283. 


Krystal Chemical Co., Inc.—Sale of Stock Enjoined— 
Justice F. Dickinson Letts of the U. 8. District Court for the District 
of Columbia recently signed a decree on the motion of the ties and 
ently enjoining the company and 


Exchange Commission George 
. C., from the fraudulent sale of the securities 
of = company. 


Arone, of Washington, 
he decree was entered by the consent of the defendants, who had pre, 
viously filed an answer den the Co ion’s allegations that they had 
violated Section 17(a) of the ties Act of 1933 as amended. 


Laclede Gas Light Co.—T7azes— 

The 1936 annual report states: An ordinance was passed by the Board of 
Aldermen of the City of St. Louis and spproves by the Mayor under date 
of March 20, 1936, whereby an attempt is being made to assess the company 
5% of its gross receipts for the ‘‘use and occupation of the streets and other 
highways of the city.’" Counsel for company has advised that this or- 
dinance is invalid as this y by the State 

lature; therefore, petition has been filed in the Federal District Court 
under the Federal Declaratory Ju ents Act for a ruling. Under the 
conditions no provision has been e in the statement of income for 1936 
to cover such attempted tax assessment. 

If the company had paid the 5% gross receipts tax, and if the rate reduc- 
tion had been effective, instead of showing a net income of $25,956 the 
company would have shown a net loss of approximately $558,000. 


Meeting Adjourned— 
The annual meeting of stockholders scheduled to be held Feb. 16 was 
adjourned until April 2.—V. 144, p. 1114. 


La France Industries—Borile Seeks Approval of Bond- 
holders— 


Rollin C. Bortle, 1529 Walnut St., Philadelphia, has addressed a letter 
to the holders of the first mortgage 6% sinking fund gold bonds of La France 
Textile Industries due Dec. 1, 1942, asking them to appoint himself (Rollin 
C. Bortle) their attorney to act for them in any hearings before the U. S. 
District Court for the Eastern District of Pennsylvania, and also approvin 
the Bortle plan for the refinancing of La France Industries as present 
to the District Court on Dec. 3, 1936, as amended, and also granting to 
their attorney in fact full authority in the premises to present any other 
plan or plans and (or) to approve any other plan or plans that have been 
or may presented.—vV. 144, p. 779. 


Lautaro Nitrate Co., Ltd.—Z£xztends Time— 

Company on Feb. 25 announced that the time in which the first mortgage 
6% convertible gold bonds, due July 1, 1954, may be deposited under the 
reodJustment pia of last Aug. 20, has been extended to include March 21. 


Lawrence Portland Cement Co.—Bonds Called— 

Holders of 15-year 544% gold debentures due April 1, 1942, are being 
notified that $33,000 of bonds of this issue have been selected by lot for 
redemption on April 1, 1937, at 102%. Selected bonds should be presented 
for payment on that date at the principal office of City Bank Farmers 
Trust Co., successor trustee, 22 William St., New York.—V. 143, p. 4159. 


Lee Rubber & Tire Corp.—Option Ezercised— 

The company has notified the New York Stock Exchange that the 
po granted to one of its Vice-Presidents for the purchase of 1,000 shares 
of common stock of the my ey at $8 per share on or before Dec. 31, 
1936, has been exercised in full and that there are no further options pres- 
~——— for the purchase of shares of the corporation.—V. 144, 


Lehigh & New England RR.—Earnings— 





wer was granted to the compan 











Januar 1937 1936 1935 1934 
Gross from railway. ---- $296,072 $310,282 $298,964 $324,898 
Nei omer rouse’. eis Skgor TGR TSB 
—vV. 144, D. 779. a, , , o “ atest 

Lexington Water Power Co.—Farnings— 

12 Months Ended Dec. 31— x1936 1935 
Operating revenues (electric).........._..______ $2,044,090 $1,871,757 
Oo Ea a la ala 236,555 417, 

SE a a aaa eae ates 0,753 24,327 
Provision for retiremente...................... 188 ,000 262,330 
Ca ee 46,725 3 
Surtax on undistributed profits................- 20.77 sate 
I RIN aici 358,066 282 ,468 

EES 
i $1,178 “aie ose. ue 

I . ; 

Interest on 5% lst mortgage bonds.._......_.___ 1 Mae sat ‘don 
Interest on 54% % debentures............-_____ 223 132 237.703 
Interest on Sai ER Set cena aaa 26,281 27,965 
Amortization of debt discount and expense......- 38 ,889 40,054 

Sa $324,222 loss$6,672 


x Preliminary.—V. 143, p. 3003. 


Libby McNeill & Libby (& Subs.)—Zarnings— 
According to Edward G. McDou , President, it is not usual to issue 
interim statements, nor will they be issued regularly. This report 
cormnction with @ napere Randa fo ae leer et een, Raeemens in 
repor e to the ties an ‘ 
In his report Mr. McDougall said: ange Seen 





Financial 











Feb. 27, 1937 


“Since Oct. 31 (the od for which these earnings are shown), com- 
pany has declared a dividend of $3 per share on preferred stock amounting 
to $291,000 and $1 per share on common stock amounting to $2,081,360, 
the dividend on common stock being payable either in shares of stock or 
cash. Of the latter dividend 79% was paid in shares of common stock at 
the request of shareholders. 

8 Mos. End. 

Oct. 31 '36 Feb. 29 '36 
Inc. from operations be- 

fore deprec. and int -} Not 

Provision for deprec'n..{ available 
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Years Ended———————— 
Mar.2'°35 Mar.3 °34 


{ et OS ae $5,152,774 $3,897,233 
1,033,145 1,043,374 1,069,734 























ae $3,715,275 $3,046,270 ,109,401 ,827 499 
Other income.........- - 63,164 191,770 ” 209,715 = 686 ,637 
Total income........ $3,778,439 »238, 319, 514, 
Int. on fund. debt, incl. ¥ WSL SESIOLIS SS.514,108 
amort. of debt disc’t 
and expense......... 339,743 564,661 581,780 599,139 
Other interest. .......- 131,617 220,951 207 ,767 365,377 
~~ 1,121 46,058 24,969 96,440 
ro Bee cesceee ’ ’ , , 
on DLP ninn.e  #j.j eeeses nt -  —  eereeniiaiee o.\2 > Maciel 
Exps.recap. plan, &c-.. -.....  . '. @aiedeaetin -s:,<p gilli 
Spore . to gem. reserve. ...... NaCl eee Or 
iscellaneous........- 55,373 ‘ 5,514 22,977 
Prov. for income taxes. . 0, 378,732 466,797 223 ,862 
PSOE. caanceenee $2,720,584 $1,670,832 $3,032,288 $2,206,341 
Profit on sale of capital 
Giknabsnancdesees .. - Mabies FS a ae eee oe 
Balance to surplus... $2,720,584 $3,119,059 $3,032,288 $2,206,341 
Preferred dividend --—-<-«. 291 900 291 ,900 —- =e eww nw ...87*°=— —- --- 
Surplus for year....- $2,428,684 $2,827,159 $3,032,288 $2,206,341 
Previous surplus. ....-. 3,034,198 207,039 df2,825,250 df5,031,591 
Total surplus........ $5,462,882 $3,034,198 $207 ,039 df$2,825 250 
Earned on com. shares. . $1.12 $1.36 $2.66 $1.34 


x Sales (including service revenues), $59,875,794; cost of goods sold, &c., 
$55,134,604; balance, $4,741,189; taxes (other than income), $463,145: 
rovision for ions, $156,000; provision for doubtful accounts of $42,233; 
a a ve) pt gy Seles, $50,767,581; enh goods ond, 
u operating costs, bu an expenses, vertising an 
eneral administrative expenses, $47,052,305; balance (as above), $3,- 








15,274. 
Consolidated Balance Sheet 
Oct. 31°36 Fed. 29 °36 Oct. 31°36 Fed. 29°36 
Assets— $ $ | Liabdilittes— * $ 
x Land, bidgs. and 6% pref. stock.... 9,730,000 9,730,000 
equipment... ... 18,100,200 17,406,883} y Common siock.14,569,520 14,569,520 
Investment... .._. 795,1 659,322] Funded debt...-.. 10,000,000 10,000,000 
Bond disct.&exp. 266,644 300,333 | Reservee......... ,848,953 1,880,124 
Deferred charges . . 50,454 459,120} Notes & accts. pay- 
oe 2,402,995 2,130,028] able, &c._...-.. 17,569,573 11,879,619 
Notes & accts, re- ed surplus... 5,462,883 3,034,198 
PS 7,710,777 5,247,035] Capital surplus... 3,130,480 3,130,480 
Inventories... ..- 29,857,060 24,379,126 
Growing crops and 
other exps.applic 
to future packs. 1,378,584 1,964,617 
Prepd’ ins. &int.. 131,701 142,666 
Other assets...... 1,528,887 1,445,835 
Goodwill. ....... 88,978 88,978 
ay 62,311,409 54,223,942] Total........-. 62,311,409 54,223,942 





x After depreciation of $14,563,478 Oct. 31, 1936, and $14,378,332 Feb. 
29,1936. y Represented by 2,081,360 no par shares.—V. 144, p. 941. 


Loft, Inc.—Eztends Option— 

In return for extension to Jan. 9, 1940, from June 9, 1939, of an option 
to purchase 300,000 shares of Loft, Inc., stock, Phoenix Securities Co. has 

aranteed a note for $100,000 given to the Marine Midland Trust Co. by 

ft,Inc. The price for the stock is to be $3 a share for stock taken before 
Jan. 9, 1938, $4 a share before Jan. 9, 1939, and $5 a share prior to Jan. 9, 
1940.—V. 144, p. 1114. 


Long Island Lighting Co.—Rates Reduced— 
The company, long in litigation with the N. Y. P. S. Commission on the 
uestion of electric charges to residents of Long Island, on Feb. 17 filed with 
the Commission 1 ee will reduce consumers’ bills by an esti- 
mated a ate o . a year. 

The new schedules are in accordance with orders issued by the Com- 
mission, but which were contested in court by the company. ecently the 
Appellate Division of the Supreme Court upheld the Commission and 
the company agreed to file the rates at once. 

They will become effective within 30 days. Because the Commission 
ordered the company to reduce its western division rates on Jan. 1, 1936, 
and its eastern division rates on Aug. 15, 1936, consumers will receive 
rebates for the money paid in during that time.—V. 144, p. 1114. 


Loudon Packing Co.—Dividend Omitted— 

Directors have decided not to take any action on the dividend ordinarily 
due at this time on the no-par common stock. Previously dividends of 
12% cents per share had been distributed each three months from Oct. 1, 
1935 to and including Jan. 2, last. 

In a letter sent to stockholders advising them of the omission of the 
dividend, the following reasons are given: 

“First, last year’s drop of tomatoes in the areas in which your company 
operated was abnormally short due to the drought in Indiana. 

“Second, on account of the recent flood your company suffered a damage 
loss on finished goods and supplies at its Tell my nd., plant. 

“Third, in order to insure as far as possible the packing of an adequate 
supply of tomato products in the future we are building a large packing 
plant in New York State, which will be in operation this year, in addition 
to all our present plants. This will afford a greater diversification of our 
source of supply of raw products and give us additional facilities to take 
care of the steady increase in business. This plant will be oomypes to pack 
other fruits and vegetables which are grown in that locality. e buildi 
of this plant is being financed from current < gr i and working capital an 
not from any long term form of financing.—V. 143, p. 1723. 


Louisiana Land & Exloration Co.—LEarnings— 
Earnings for Quarter Ended Dec. 31, 1936 
Net operating & royalty income. -.-....--------------------- $825,300 











Geophysical & administrative expenses, lease rentals, taxes, 
leases abandoned, &C. «<< o-oo cw wn cn nnn ncn ccc e ee eceeceeee 250,500 
So tS  peebeetabenesatanboonse $574,800 
OGRGP INGOERG. 2. cc cccccccccecuscoescceecocesesessesoeecss 2,3 
ee ts ew besadeeeesessaeesoooos $577,100 
Depreciation & depletion.-.-...-..-.------------------------ 100, 
Ne Cn nn. | a i neemadneeeeGameoneneneneress $476,900 
Earnings per share, outstanding ........----.---------------- $0.159 


—V. 143, p. 3471. 
Louisville & Nashville RR.— quipment Trust Cifs.— 


The Interstate Commerce Commission on Feb. 18 authorized the com- 
pany to assume obligation and liability in respect of not qusseding $4,950,000 
series G 24% serial equipment trust certificates, to be issu United 
States Trust do. of New York, as trustee, and sold at 98.53 and accrued 
dividends in connection with the procurement of certain equipment. 

sent invitations to bid me, yee purchase of, t “cart sfhentes 
n response thereto seven were . e hig 
o dividends, was made by Wood, Struthers 


to 74 firms. 
% of par and accrued 
& Co. and has 
this basis the average annual cost of the Pa 
approximately 2.484%.—V. 144, p. 1 ‘ 


acce , subject to the approval of the ICC. On 
pied y cased 00 the company will be 


28 
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McGraw-Hill Publishing Co., Inc.—Option Exzercised— 
The company has notified the New York Stock Exchange that the 
= granted to F. Eberstadt & Co., Inc. for the purchase of 

























































































ares of common stock, previously held in the treasury of the company, 
_ peas ay em in full, and that at on — time me oe a. 21 1,143 Shares 
not hold any shares o common stock in the treasury .— Pp. 
Mack Trucks, Inc. (& Subs.)—Larnings— Common Stock (Par Value $1.00) 
Ss myn ~ sent $30 705 204 $20 310 885 $18 396.222 f i | ! d 
a es ne eee ee ee ee ee a ee , , , , ’ , 
Net operating profit. .............. 3,223,188 532,167 1,020,817 M an Cc i 3 
Maintenance and repairs........... 1 038.479 819,746 810,399 u a t ur er Ss ra n 
Dn. ante eet ban dmanntnne 1,061,162 671,869 760,497 e 
Net operating profit............- $1,123,547 loss$959,448 1oss$550,079 orporation 
Other income eee eee ee "706, ‘171 607.5 515 591 280 (A Delaware Corporation) 
tt Ph «+ podabecaeouseooe $1,829,718 loss$351. 933 $41,201 
Other GeductioGs. .«cccccccccccccce 1.368 40,083 7,853 es ° > 
Pesderal income taxea--~~-=~-7 771-2 201" 700 oT OCS Initial Offering Price 
urtax on undistributed profits... .-~- ae tC«-s«deween ~~ * “eenece 
Net profit $1,440,850 loss$395,616 $17,133 $3.00 Per Share 
Di inneneaatendaabanind , 
PEs hkataweewdadcbobontooes "896.002 599,785 649 ,807 
Copies of the Prospectus may be had 
Ps nd cccastrasechsweeoothit $544,848 def$995,401 def$632 ,674 
arns. per sh. on 597,335 shs. cap. stk $2.41 Nil $0.03 of the undersigned 
Statement of Consolidated Surplus Dec. 31, 1936 
Surph O G 
Surplus at Dec. 31, 1935.........--- $36, Tae a7 $25, are 647 $10, 22 500 TH MAS & RIFFITH 
Net profit for year..........--.---- Le |" eebens 440,8 120 Broadway, New York 
Titi bnibanheostnahnaensote $38,247,898 $25,874,547 $12,373,351 Telephone; BArclay 7-3500 
Cash dividends on common stock. - - - ee |. weccne "896 ,002 y" 
Surplus at Dec. 31, 1936...-..-.-.-.-.- $37 351,896 $25,874,547 $11,477,348 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 In 1930 the corporation acquired the business and assets, including the 
Assets— $ $ Liabilities— $ $ building and plants, of Fischer Can Co. of Hamilton, Ohio, a Soran ania 
a Real est., bidgs., b Capital stock... 2,986,675 2,986,675 part of the business of which consisted in the manufacture’ of syrup cans 
equipment, ma- Equity in minority and general line cans. In 1934 it also ae ee the assets of National Can 
chinery, &c_...14,961,879 15,811,945] stkhold. in subs, 2,017 1,904 Co. of Boston, be pes a co-partnership engaged in the manufacture of plain 
Ci. dinadbieced 2,257,228 2,234,484| Drafts payable... 262,601 282,714 = > ceaaeel ae eneral Hine t tin cans. In the same year the corporation 
Accts. & notes rec.16,283,510 10,641,166] Accounts payable. 2,183,512 1,099,498 the business and machinery of Colonial Can Co. of en 
Inventories - - . . . - 9,441,116 8,399,504] Note pay.tobank. 1,000,000 #£-.-.-... The name of the corporation was changed to National Can Co. on April 1 
Invests. maturing Accrued accounts. 1,662,054 1,004,243 1935. In December, 1936, the corporation acquired the machinery and 
, cihaheis  * soaghe 300,000 | Customers’ deposit 69,862 45,701 goodwill of Pittsburgh Can 'Co., previously engaged in the manufacture of 
Marketable securs. -..-.-.-- 1,021,655] Estimated Federal steel pails and — which have been made a part of the corporation’s 
Deps:t arian 732°742 1033-779 Cc ~~ is — us... 25, s74. 547 25, s74" 547 eee 
eps. in cl . apital surplus.-.. 
Deferred charges.. 287.901 333,549] Earned surplus... 11,477,348 10,932,500 Income Account (National Can Co.) Years 31 ines 
tights’ good- Sales, lpn ipoonnte, repures & Bewnnen--------SIP IAT) S19-GIS-04 
ost of g sold, excl. of depr etidainniaiiainil 936, b72, 
ocabeeseese 2,438,365 2,438,365 an ee ee 208,621 
ae 45,906,273 42,231,546' Total.......-- 45,906,273 42,231,546 §% , general & administrative expense. ---.-.-. 1,479,285 1,537,217 
a After - for depreciation of $20,370 we in 1936 and $19,487,083 FR SE RS 4 
in 1935; b Rep resented by 597,335 no par shares in hands of public. Qtherincome 2222222222222 ST OS 8 bee 'sen 
; iui 1 SU TIRES cccuccessasanssadhadbanbhoquest $1,016,826 $1,421,769 
Mahoning Coal RR.—£Larnings— Paeeel MONG INE okoccecudauncoocuncasdudeune 113,833 161.730 
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Income from lease of WS POGMn cc ccckcdcudbscdcasonpionwechdnendiin $902,993 $1,260,038 
road and equipment... $420,515 $309,582 $1,368,293 $1,097,668 Balance Sheet Dec. 31 (National Can Co.) 
Other income. ......... 34,515 17,992 86,288 69,990 : 
P ot — z “ . ws ¥ 
ssets— tabilittes— 
ee MAEMO. ncnnn-- SORT =O SR EE «ON. ns nnnnne $892,692  $952,409| Notes payable, bk-2,150,000 950,000 
ete Me ee aa yas ey ot 37,593 44,000 Newete iossres "2,089,501 2,049,539] trade.” 122,408 133,230 
Other deductions... .-.-. 1,405 2,847 5,922 9,274 Inventories torts 2'921'511 2,861 , 401 Notes & a counts , , 
Net income. ..-.-..-.. $402,171 $281,308 $1,231,804 $979,287 aneous.... ---.-. , payante, 
Investments ..... 62,091 62,372} PlateCo.-...... 780,826 207,606 
Dividend, pref. stock. . . 8,267 8,267 33,068 33,068 Other assets 145,800 149'003| A ecru —~ i abilities: pens ror 
Fix assets ae , ’ 
aan ot $393,905 $273,041 $1,198,736 $946,220 depreciation)... 8,053,189 7,870,475, Taxes (oth. than 
Net income per share Patents.......... 1 1; Fed.income)... 30,684 25,883 
__ stock (par $50)..-.--- $13.13 $9.10 $39.96 $31.54  Deferredcharges.. 179,806 153,952) Fed.inc.taxes.. 121,308 182,463 
. 143, p. 4006. Interest, &c.... 8,516 77,713 
—— curr, liabs- 6,510 18,478 
McKeesport Tin Plate Corp.—Listing— Merger, &¢c.— pare #4 bank 750,000 1,000,000 
The New York Stock Exchange has authorized the listing of 727,584 Res. for workmen’s 
shares of common stock (par $10), on official notice of the statutory merger compens,-insur. 62,085 46,975 
of McKeesport Tin Plate Co. with and into the corporation, as the surviving Res.forconting... --.--- 35.292 
corporation 

he common stock of the corporation is to be issued pursuant to the Pani in pn gp 3°672,777 3°717,583 
provisions of a proposed agreement and joint plan of merger providing for a Surp. by apprec. = BA 
mamery (Ded.  MOReDes Tin suaee Ve pisg .) With “z inte = re of fixed assets... —<---- 1.071.682 

an C el.), as © surviving corpere on e name of which upon the "542. 
consummation S <4 ~y wih be 2,5 a a=. poe Nay ).. ‘The Rathod GUTS... 5,058,519. Fee ene 
merger agreement Wi submitt or approval to thes olders of the 
corporation at a meeting to be held on March 8, and to the stockholders of FAM. cenncone 16,566,606 14,163,030} Total......-.-- 14,344,594 14,163,030 
the Tin Plate company at a meeting to be held on March 10. Upon ap- Consolidated Income Account for Calendar Years 
proval of the merger by the respective favorable majorities of stockholders, [McKeesport Tin Plate Co. and Tin Plate Improvement Co.] 
and upon the filing of articles of merger the Tin Plate company shall be 1936 1935 
Snretion. and into the corporation, the corporation to be the surviving Total sales, less discounts, returns and - haaaanttig 968 ,267 sit. 408 ,450 
. ior y the wenger oie ee sock SER fe is 1. 200, ,000 an } of goods sold and operating expenses. ....... 12,425,684 1 at 320 
shares Of common §s no par) of whi Shares are u —— 0 64‘ lana s pide: ppeiteahn 
outstanding, 120,000 of such shares being owned by the Tin Plate company SEUNG, General & SGuMistrative expensss....-... 885,083 925,676 
and 63,792 shares by others. Prior to the merger, the authorized stock of Net income... .....-..--------------------- $1,455,849 $1,575,127 
the Tin Piate company is 300,000 shares of capital stock (no par), all of | Dividends received from National Can Co-.------ "540,000 "360,000 
which are presently ot ge and cusstanding. . juan to the provisions Other income.-.---.-.-.----.--.--.--.--.----- 60,647 76 221 
of the merger agreement, an change the certificate of incorporation TR SR IL I IE bo: ; 497 
of the corporation, the ‘authorized capital stock of the corporation will A. ii IR Re A RT AE GEE MEE LGA ° pale $2 ee eit! $2, on as 
become 1,500,000 shares of common stock (par $10). The shares of com- Provision for State income tax..........-.__---- 104,643 69.761 
uo stock (no O par) of the corporation owned by the Tin Plate company Provision for Federal income tax_._............- 216,626 203 552 
we be canoes Sy the consummation of the merger and all rights in Provision for Federal undistributed profits tax... en oe 

spec n the becoming effective of the merger, the shares of the capital stock Net profit. ~~~. .--...-----~----------------- $1,720,739 $1,729,617 
(no on! of the Tin Plate company and the shares of common s (no par) “~ mae eae 6 See Can Ue, 
of the corporation (except shares of the common stock of the corporation divid mw eee A sagen Pp . CxCeES © 49.57 
held by the Tin Plate company) will be converted into shares of the com- en VOG « « - «= =~ = 2 22 - = = - === 75 _ 463,813 
mon stock (par $10) of the i the eorpoi upon the basis of two A 3... of the raha pees incl. pro rata share of National Can 
common stock (par $10), of corporation for each share of the above- O0.'S GAFTINGS « oc cn cc wwnc conc ccccccccccccnce 1,770,314 2,193,430 
mentioned common stock of the ration and capital stock of the Tin Earns per sh. on 300,000 shs. outstanding. - $5.90 $7.31 
af deo Tak Tete conan. aoe te Garman aes at ee onsolidated Balance Sheet Dec. 31 
Oo re) a y pon the m effective o em ‘ 
the 63,792 shares of the common stock (no pw held by others than the (McKeesport “Pin Plate Co. and Tin Plate Improvement Co.] 
Tin Plate company aaa the 300,000 shares « he capital stock of the Tin 1936 1935 1936 1935 
Plate company presently outstanding will be converted into 727,584 shares Assets— $ > Liabiltites— $ $ 
of the common stock (par $10) of the corporation. The 300,000 shares of ©C25D------------ 2,451,976 2,386,260] Accts. pay., trade. 343,758 388,485 
the capital stock of the Tin Plate company so to be converted into shares Notesrec.,trade..  -.-... 499,697 | Accrued wages.... 162,464 84,868 
of the common stock (par $10) of the corporation, are presently listed upon Accts, rec., trade. 363,476 658,586) State cap. stock & 
me. New York Stock ange. Notes & accts. rec. income taxes... 178,818 142,153 

ration (National Can Co.)—The corporation is in the Nat. Can Co... 780,826 207,606) Fed. cap. stock & 

Ba cture and sale of plain, lithographed and lacquered s aon tincans, Other accts. receiv 5,100 ~=—s ...... income taxes... 236,762 221,507 
ond a line of lithographed household utility items, such as bread boxes, nventories ...... 3,743,928 3,424,746 | Federal surtax- ---. O.A86. .. conse 
waste baskets and canister sets. Substantially all its requirements of tin I™vestment, Nat. Fed. & State un- 

late are purchased from the Tin Plate company. ‘The corporation manu- Can Co........ 5,000,000 3,010,000} employment ins, (fe 
actures a large volume of packers, or sanitary, cans, and general line con- Treasury stock... 2,728 2,728 | Other accrd, liabs. ST ig eae 
tainers, including oil, paint, varnish, syrup, chemical, drug, &c., containers Other invests. & Dividend payable. 300,000 375,000 
and, more recently beer, ale and wine cans; in addition, it manufactures wy ot ng 62,450 78,451 ne hh veerooorees 10,614 73,693 
part of its own PORE, £8 WEE OF GOR Gees See Ce Oa depreciation)... 3,126,024 9,306,853| 000 shs., no par.10,314,780 10,314,780 

The corporation ¥ was or anized under the name Metal Package Corp.on Deferredcharges.. 13,498 10,893] Paid-in surplus... 715,231  .....- 
Nov. 20, 192 ecessor corporation, Metal Package Co., was Surp. by apprec... = _-.-.-.- 4,473,078 
organized = Ne ew You in. 1909, to gaeree - the yg gee sale a Earned surplus... 3,231,496 3, 512,258 
tin cans an xes e business 0 e a e Co, was en over in 
1918 by Metal Package Corp. of New York, the business of which was in Total.....---- 15,550,010 19,585,825' Total.......-.- 15,550,010 19,585,825 


turn taken over by the present corporation. —V. 144, p. 1286. 
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Malone Light & Power Co.—Proposed Merger— 
rn — Hudsin Power Corp. in last week's ‘‘Chronicle.’’—V. 141, 
PD. 


Mangel Stores Corp.—Z/nitial Preferred Dividend— 

The directors have declared an initial av By ay of $1.25 
share on the new $5 convertible pref rae ryt a value, payable 
March 15 to holders of record March 3.—V. 144, ° 


Marshall Field & Co.—Pays Up : easter Oe 
FP The directors on Feb. 23 declared a dividend of $23.50 per share on 
account of accumulations on the 9,819 shares of old preferred stock out- 
eT thus clearing up all back dividends on this issue. They also 
declared a semi-annual! dividend of $3 per share on the new 6% preferred 
stock. Both dividends are payable March 31 to holders of record March 15. 

The $23.50 figure includes all accumulations plus current quarterly 
obligations on old preferred which has not yet been exchanged for new 
— and common. Offer to exchange old preferred for new expires 

arch 1.—V. 144, p. 1115. 


Mayflower Associates, Inc.—Removed from Listing and 
Registration 

The New York Curb Exchange has removed the capital stock, no par, 
from listing and registration.—V. 144, p. 617. 


Maytag Co. (& Subs.)—Larnings— 














Calendar Years— 1936 1935 1934 1933 
YF SRS a $16,748,123 $16,350,691 $14,716, Hf $8,589,053 
Other income..........- "343, ‘581 x400, 774 x47 1, 122 247,610 

To .. Jab cbobanbncs $17,091,704 $16,751,465 $15. 187.828 $8,836,66 
Mfg.. sell. & gen. exp... 13, 452. 136 13, ‘417, 652 12,511,550 7,163,210 
Prov. for taxes......-.- "498,822 ‘423,954 "340,840 155,662 
Int. paid (on prior years’ 

2 Se ness ~§ edades qj ehees _——— gsesani 
Loss on securities sold.. $$ ...... Cr3 481 a ——=—<“<‘—«t‘C rm 
Other ) ag ge sedis 47,339 19,415 1,364 37,322 
ETO. for loss on furture 

DR nkaesses jj. secese eo”: ll 

on notes & accts.rec  -...... 11,01 4,993 14,535 

Depreciation _......... 265,506 251,811 252,894 261,432 
Surtax on undistributed 

net income (est.).... 1 7a ee 

Net profits......... - $2,816.900 $2,581,096 $1,960,836 $1,204,503 
lst med. 5 dividends... "292 429 "355.578 y800.051 88,898 
Cum. pref. dividends... 21,498,785 2, snd 123 Gee . .eseene 
Dividends on com, stock "808.961 —a- ie: | eeeeibiots 

en eeeadnenmme $216,724 $84,395 $732.561 $1,115,605 
Shs.com. outst. (no par) 1,617,922 1,617,922 1,617,922 1 ‘617 ‘922 

. per sh. on com... $1.03 $0.84 $0.46 Nil 


x Includes reduction in reserve for loss on non-current notes receivable 
4 $50,000 in 1935 and $150,000 in pues. y Include: $444, 473 for dividends 








arrears. z Including $642, 336 in arrears. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
A $s Liabtltttes— + $ 
=x Land, bl y Common stock. 1,403,195 1,403,195 
ne —w 2,709,070 2,797,590) Ist pref. stock.... 3,800,000 5,926,300 
ES 935, 841,450} Cum. pref. stock... 285,483 285,483 
OertiZ: of deposit. 100, 100,000! Accts. payable for 
Marketable securs. 2,730,249 4,769,779 purchases, ex- 
Notes & accts. rec. 397,427 456,857] penses, &c...-.- 342,977 448,376 
Inventory ....... 2,103.128 1,883,695! Accounts payable 
Life insurance.... 128,979 120,140} for payrolis,com- 
Sinking fund for missions, &c... 285,303 180,350 
> cum, pref. stock 1,322 1,322] Accts. payable due 
Small tools & maint to officers and 
supplies invest. 44,020 56,193] directors.....-.. 4,012 3,789 
accounts, Sundry accts. pay 37,598 42,629 
investments,&c. 271,404 245,825] General reserve... 100,000 100,000 
Pats., trade marks Accrued expenses. 153,675 122,759 
oe and goodwill. . 1 1} Prov. for taxes... a 488 424,028 
Deferred assets... 27,549 34,458 | Capital surplus. - 1,017 1,017 
Earned surplus... 2,524, 766 2,369,385 
, 0 9,448,516 11,307,310! Total.......-- 9,448,516 11,307,310 





x After deducting $2,328,303 allowance for depreciation in 1936 and 
sgie 480 in 4935. y Represented by 1,617,922 shares of no par value. 
p. 


Melville Shoe Corp.—Sales— 


4 Weeks Ended— 1937 1936 1935 1934 
0 Moeccecccoccceso $2,894,849 $2,131,902 $1,748,419 $1,325,240 
De Boccégneqecccece 1,910,326 1,413:889 1,421,024 1,290,858 


Memphis Commercial Appeal Co.—Files with SEC— 

A registration statement covering $2,500,000 of 15-year 44% sinking 
fund debentures has been filed by company with the Securities and Ex- 
change Commission. 

The company publishes the ‘“‘Commercial Appeal,"’ the only morning and 
Sunday newspaper published in Memphis, and owns and operates radio 
station WMC. The “Commercial Appeal” has been published under that 
name since 1894, when its predecessor newspapers, whose history ones 
from 1826, were consolidated. The “Commercial Appeal’”’ 
Scripps-Howard nguapepet in October, 1936. 

Net proceeds o a) of debentures, will be used for redemption 
May uh 1937 of 1. 366 6 00 6%% 15-year gold debentures of Memphis 
Commercial Appeal, Inc., for payment Aprile 1, 1937 of $315,000 of eoten 

on to trustees of Minnesota & Ontario Paper Co., and for yment of 

140,000 of notes due Ford Motor Co. in connection with pur of the 
newspaper's plant. 
hm While names of underwriters of the new issue of debentures are to be 
supplied by amendment, it is expected that the principal underwriters will 
include Field, Richards & Shepard, Cleveland and Cincinnati, and Robin- 
son Webster’ & Gibson, Nashville. 

w The debentures ane to be redeemable until March 15, 1939 at 104 ona 
Tneasene, and at Ma less than that amount for each two-year period o 
portion ‘thereof a a eos 15, 1939 to date of redemption. Sinking fund 

yments are to be 1 ye fom 1987 to 1941, $125,000 per year 

om 1942 to 1946 am ee. 000 per year from 1947 to 1951, Lieve. 
National Bank of Commerce in Memphis is named as trustee. 
~~ waned spoomne for the companies now constituting Memphis Commercial 
Appea after Federal income Ary and all interest, was $297,329 in 
1934, $386. bO1 in 1935, and $352,9 n 1936. These amounts include net 
income o of radio station WMC of $41 38 te 1934, $61,417 in 1935, and $85,307 


Memphis Commercial Appeal Co. is a new corporation controlled through 

stock ownership by the Memphis Press-Scimitar Co., also a Scri ippe- 
Howard newspaper, and formed in connection with the acquisition of the 
“Commercial Appeal” late in 1936 from James Hammond, the former 
President and publisher. 
} The ‘“‘Commercial Appeal’’ reported for 12 months ended Sept. 30, 
1936, average net paid circulation of 121,992 daily and 138,124 Sunday. 
The combined dai y and Sunday editions published 10 ,396,710 lines of 
advertising in 1934, 1,1541,756 *. in 1935 and 12,502, 343 lines in 1936. 
The pa holds franchises with the Associated Press, United Press, Inter- 
natio News Service and Universal Service. 


Memphis Commercial Appeal, Inc.—New Company to 
Issue $2,500,000 Debentures—Bonds of Old Company to Be 
Redeemed—See Memphis Commercial Appeal Co.—V. 143, 
p. 2378. 

Mengel Co.—Approved for Listing— 
™ The New York Curb Exchange has approved for list $2,500,000 


lst mm » 4\%% convertible sinking fund bonds. due March 1, 1947 —V. 144, 
P. 
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Merrimac Hat Corp.—$1l1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value. payable March 1 to holders of record Feb. 24. This 
compares with a dividend of $3 paid on Dec. 1, last; $2 on Sept. 1, last; 
dividends of $1 per share paid in the two preceding uarters: $2 on Dec. 2, 
1935; $1 share distributed each three months from Sept 1, 1934 to 
and including Sept. 3, 1935: 50 cents paid each quarter from Dec. 1, 1930 
to +] 1, 1934, incl., and $1 per share paid quarterly previously.—V. 143, 
Dp. 3 


Mesta Machine Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $5, payable April 1 to holders of record March 16. 

This compares with $1.25 (Christmas dividend of 50 cents and a divi- 
dend of 75 cents) paid on Jan. 1, last; $1.50 Oct. 1, last: 75 cents on July 1, 
1936; 50 cents paid in each of the three preceding quarters. and 37% cents 
per share distributed on July 1, April 1 and Jan. 1, 1935, this latter being 
the initial payment on the common stock since the company distributed a 
66 2-3% dividend in November 1934.—V. 144, p. 781. 


Mickelberry’s Food Products Co.—T7o Recamtalize— 

The company on Feb. 18 announced recapitalization plans aimed to 
clear up accumulations on the preferred stock. 

The proposed recapitalization plan on which stockholders will vote 
March 11. calls for a reduction in the par value of the preferred stock ae 
$20 from $40, a reduction in the annual dividend to $2.40 from $3.50 
and the issuance of three shares of common stock as full payment of preferred 
dividend accumulations which on April 1, next will amount to $14.87 
a share. In addition it is contemplated to make the preferred stock Af. 
vertible into common shares on the basis of five for one. 

Reduction of the par value of the pref. stock will enable the company to 
create a surplus, permitting the declaration of dividends at an earlier date, 
it was stated. Stockholders wil] vote on increasing the authorized common 
stock to 350,000 shares of $1 par from 250,000 shares.—V. 143, p. 2526. 


Midland Valley RR. gms 


stoc 


January— 1937 936 1935 1934 
Gross from railway... $140. 635 $145. 118 $120,748 $108.034 
Net from = bebaes 81.011 86.949 62.779 48,802 
Net after rents.___..-. 60 ,697 70,076 43 ,276 31,471 


—V. 144, p. 1287. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 
[Excluding Wisconsin Central Ry.] 





Month of January— 1937 1936 
££... eer eee $983 ,197 $955,410 
Net railway revenues—Dr..................... 89.3 10,408 
Be Ge BREN ponccceneseoounsnescoecase 216.003 107 ,936 
Other income—Net Dr... ....-.cccccccccccccce 27.164 34,496 
Interest on funded debt—Dr................... 493.059 470,125 

TGS GER o cence ocececoeenecoseseseeeoeeese $736,227 12,557 
—vV. 144, Pp. 1288. 6 

Mississippi Central ~~ lass pil 

January— 1937 1935 1934 
Gross from railway-..--.. $73,551 $6 © 03 $50 537 $46 .054 
Net from railway... .... 8, 11.23 248 630 
Net after rents._....-. def1 ,165 5,726 def4,519 def4 ,233 


—V. 144, p. 943. 


Mississippi River Fuel Corp.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the lst mortgage l5-year 6% sinking fund gold bonds, due 
Aug. 15, 1944.—V. 142, p. 4026. 


Mobile & Ohio RR.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway... $848,149 $724,358 $607 .804 $701 .972 
Net from ceswey em 119,654 103.828 def10,085 110,591 
“s — aS ee ee 14,445 13,774 def96,508 5,481 
— ’ D. 


Modess Corp.—Changes Name to Personal Products Cor 

The name of the c pace was changed to the Personal Products 
effective Feb. 15, T. EH cks, President, has announced. 

“The choice of ‘The Personal Products Corp.’ as the new name 


OTP +» 


receded by a decision to and the line of The Modess Corp.” said Mr. 
icks. ‘“The first product which will be added will be ‘Couettes’ which was 

pought | from Johnson & Jehneen by The Personal Products Corp. as of 
e 


Monogram Pictures Corp.—Stock Increased— 
The corporation announced on Feb. 19 mes it had filed an amendment 
to its charter authorizing the issuance of 1 shares of common stock 
instead of a preferred and common stock wanes totaling 290,000 
originally filed in Delaware.—V. 140, p. 2190. 


Montreal Cottons, Ltd.— Dividend Resumed— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $100, payable March 15, to holders of record Feb. 27. 
This will be the first payment made on the common stock since March 15, 
Le) So a vogeset quarterly dividend of $1.50 per share was distributed. 
—<— Pp. 


(Philip) Morris & Co., Ltd., Inc.—$3 Dividend— 

The directors on Feb. 25 declared a dividend of $3 per share on the 
common stock, par $10, payable March 25 to holders of record March 10, 
This compares with 75 cents paid on Jan. 15, last, and on Oct. 15, 1936. 
1 a ar quarterly dividends of 25 cents per share were paid from 

April 16, 1928, to and including July 15, 1936. 

The current ‘action, the company stated, is motivated by reason of the 
provisions of the Federal Revenue Act relating to surtaxes on undistributed 
profits, and after giving due consideration to the financial requirements 
of the company. 

On account of the declaration at this time, directors have in mind the 
omission of 75 cents a share that would normally be paid on April 15 and 
July 15 of this year, according to the company.—V. 143, D. 2687. 


Mullins Mfg. Corp.—Obituary— 
qharies OC. “aqeen. President of this company, died of a heart attack. 
— Pp. 


(F. E.) Myers & Bro. Co.— Dividends Increased— 

The directors have declared a dividend of $1 share on the common 
stock, no par value, payable March 26 to holders of record March 15. 
A dividend of 75 cents was paid on Dec. 26 last and a eeevinnsy dividends of 
50 cents per share were distributed each three months. In addition. 
on extee dividend of 25 cents per share was paid on Sept. 30 and June 30, 














uar. End. Jan. 31— 1937 1936 1935 34 
Ph profit. -- $565.41 $438,691 $345,001 265,724 
GR ee 195,349 179,055 158,683 148,726 

O t RE 70,092 $259,636 $186,319 $116,998 
one See 9373720 35784. «10.931 12'182 

Total income__._..-. $378,812 $265,420 $197 .250 $129,180 
Depreciation, &c....-.. 20,045 19,502 19,414 31,012 
Federal taxes........-.- 54,000 35,125 25,800 14,900 

NE i de id i 304,767 $210,794 $152.035 $83 ,.267 
Preferred dividends... —— Seren 7,500 15,000 
Common dividends... 150,000 100,000 80,000 50,000 
_ Surplus — ee $154,767 $110,794 $64,535 $18,267 

arns. on 

ane. ‘com, sil (n0 Dar $1.52 $1.05 $0.72 $0.34 
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Nachman-Springfilled Corp.—Zarnings— 


Earnings for the Period June 14, 1936 to Jan. 2, 1937 
Net profit after charges, deprec., losses on fixed assets, normal 
Federal income taxes, excl. prov. for surtax on undistributed 


$126 686 
$1.45 


Current assets as of Jan. 2, 1937, including cash of $327,714, amounted 
to $338,715 and current liabilities were $238,337.—V. 143, p. 3005. 


Nashville Chattanooga & St. Louis Ry.—/quipment 
Trusts Offered—Salomon Bros. & Hutzler, Dick & Merle- 
Smith and Stroud & Co., Inc., on Feb. 24 offered a new issue 
of $840,000 series C 214% serial equipment trust certificates, 
maturing $56,000 annually from March 1, 1938 to March 1, 
1952, inclusive. The certificates were priced to yield from 
0.90% to 3.00%, according to maturity. 


They are to be unconditionally guaranteed as to principal and dividends 
by the company and are to be secured by new equipment to cost not less 
than $1. 120.000 The certificates are to be issued under the Philadelphia 

lan, subject to the approval of the Interstate Commerce Commission. 
tee, United States Trust Co. of New York.—V. 144, p. 944. 


National Bellas Hess, Inc.—T7o Increase Capital and 
Issue $1,000,000 Preferred Stock—Rights to Be Given— 


A special meeting of stockholders wili be held March 3 for the purpose 
of (a) amending the charter by (1) increasing the capital by the creation 
of an issue of $2,000,000 cum. conv. 6% preferred stock (par $20); (2) 
increasing the capital by the addition of 600,000 common shares similar 
to the presently authorized common shares (par $1) in order to provide 
for the conversion of the preferred stock; (b) amending the provisions 
of the certificate of incorporation concerning the number of directios so 
that the same may be fixed by the stockholders at the regular annual 
meetings, at a number not exceeding 11 nor less than seven. 

The reasons for the proposals, as stated by Carl D. Berry, President, 
are as follows: 

Company's business is active and encou ng and in order that its 
growth may be continued, company now A... es additional capital. Its 
Plans for expansion have carefull e, and it is now proposed to 
create an additional issue of $2,000, of preferred stock mainly for this 
purpose. However, not all of this issue is immediately required, nor is 
t all intended for the purpose of securi additional capital. About 
$1,000,000 will be required immediately, and has underwritten; the 
shares aggregating the remaining $1,000,000 will be held in the treasury 
for future financing and for Payment of dividends to common shareohlders. 

Federal! tax legislation of 1936 im a graduated tax upon the undis- 
tributed earnings of corporations, the top bracket of which tax is as hich 
as 27% of such earnings. in addition to the normal Federal tax which is 
also graduated up to 15%. This tax is payable by company on or before 
July 31, 1937, and company will be compelled either to Yr a very large 
tax on its undistribut earnings, or e a substantial distribution to 
stockholders. Either course would deplete the cash working capital now 
needed to carry on company’s expanding business. At the same time, 
the directors desire to distribute a dividend to the common stockholders. 
After the above issue of preferred stock has been completed, it will be 
possible to pay a dividend to common shareholders, either directly out of 
the remaining preferred shares, or alternative at the option of each common 
shareholder either in cash or such preferred shares, and such payment of 
dividends will comply with the requisites of the Federal tax | lation 
as to distributions and company 1 receive credit therefor in the same 
manner as +e - cash had n distributed. In this way, the company 
will achieve a threefold objective: It will avoid the heavy taxation to 
which it would otherwise be subject; shareholders will have received a 
valuable dividend in preferred shares which they may either retain for 
income or dispose of for cash; and the company's cash working capital 
will not have been depleted. 

The preferred st intended to be distributed as dividends wiii cerry 
the same conversion rights, voting privileges and bear the same dividen 
as the preferred stock to be sold for cash. 

The immediate needs of the company are approximately $1,000,000, 
and it is presently estimated that some time next year an additional 
$400,000 can be utilized. Underwriters have agr to purchase the 
shares necessary to secure the first $1,000,000, so that the company 1s 
definitely assured of this sum. In addition, an option upon the shares 
necessary to secure the additional $400,000 has been granted the same 
underwr:.ters, which option, however, may not be exercised until approxi- 
mately six months have elapsed after the completion of the distribution 
of the first $1.000.000 of preferred shares, so that the company will not 
be under the necessity of paying interest upon moneys which it cannot 
immediately utilize. 

The certificate of incorporation grants the common shareholders no right 
to subscribe to such new issue. In order, however, to make available 
to stockholders, if they so desire, a portion of the new preferred issve, 
the underwriting agreement provides that for a period of approximately 
20 days immediately after this preferred stock becomes available for issue, 
and before the underwriters may secure the same or offer the same to the 
public. stockholders shall be given rights to subscribe to the aforesaid 
preferred stock at par ($20) and accrued dividends, if any, in the ratio 
of one share of such preferred stock for each full 20 shares of common stock 
held. Underwriters advise that it is their present intention to offer the 
stock to the public at $20.50 per share and accrued dividends. 

Each share of the proposed preferred stock is to be convertible into the 
common stock of the corporation as follows: If converted on or before 
June 30, 1938, into six shares of common stock; if converted on or before 
June 30, 1940, into five shares of common stock; if converted on or before 
June 30, 1942, into four shares of common stock; if converted on or before 
June 30, 1944, into two shares of common stock, and if converted on or 
before June 30. 1946, into one share of common stock. 

In conclusion Mr. Berry says: 

“Notwithstanding the present flood conditions, we have every antici- 
pation of increased growht upon the completion of the above program. 


6 Mos. End. Jan. 31— x1937 1936 1935 1934 
Sales less returns & allow $3,983,359 $3,878,667 $3,427,502 $3,188,484 
Coast of sales, operating, 























admin. & sell. exps... 3,880,733 3,812,629 3,484,789 3,110,479 
Income charge—interest 39,590 22,781 WS erred 
Profit from operation $63 ,036 $43,257 loss$60,901 $78,005 
Interest, discount, &c_-. 38,377 48,521 2,537 32,138 
Total inc. for period... $101,413 $91,778 loss$58,364 $110,144 
Surplus begin. of period 368,133 194,325 176,865 5,536 
Surplus end of period_ $469 ,546 $286,103 $118,501 $115,730 
x Includes subsidiaries. 
Balance Sheet Jan. 31 
Assets— y1937 1936 Liabilities— y1937 1936 
Cash in banks.... $128,513 $318,298| Accts. pay., mdse. $183,432 $161,834 
Cash on hand and Note pay.tobank. 200,000 100,000 
re ae 17,276 20,279; Accts. pay., cata- 
Accts. receivable, logue costs. ---. 62,257 56,257 
less reserve. _--.. 420,740 295,331] Mise. exp. accruals 62,971 36,506 
IRVOMGOEY... ccccce 1,064,310 665,750} Customers’ refund 
Prepaid costs of checks outstdg- 55,177 50,501 
catalogues. _ . - - 104,933 79,592} Due to customers. 19,264 23,912 
Prep’d ins., rent, Fed. income taxes 
investments, &c. 69,092 54,916 payable........ 14,068 1,356 
Other assets... ... 1,343,798 715,852 | Note pay.to receiv. 
without interest 1,715 59,947 
Other liabilities. .-— op ieee ae ag 
Capital stock... .. 1,608,933 1,373,601 
Pen 6 abbeowe x768 ,446 286,102 
ae $3,148,662 $2,150,018 _ Eres $3,148,662 $2,150,018 





x Includes $298,900 capital surplus created through conversion of sub- 
sidiary company bonds. y Consolidated.—V. 144, p. 1116. 


National Can Co.— Merger—Earnings, &¢.— 
See McKeesport Tin Plate Corp. above.—V. 144, p. 1116. 
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National Distillers Products Corp.—Consolidaied Bal- 
ance She t Dec. 31— 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ x 
ORR. . coccccccce 2,330,256 4,658,833] Bank loans_-.--_... v VY fae 
c Notes & accts. Accrued liabilities. 1,048,934 907,502 
receivable. ..... 14,934,110 10,298,129} Accounts payable. 1,267,528 710,022 
Inventories ...... 32,015,148 30,941,467) Res. for Fed. inc, & | 
Inv. in other cos. cap. stock taxes 2,050,387 1,363,499 
& miscell, secur, 2,490,355 2,883,079| Dividends payable 1,018,447 1,018,438 
Unamort. debt dis- Res. for additional 
count & expense 576,063 652,871} compensa. plan. 469,791 396,037 
Prepaid ins., &c., Res, for Pennsyl- 
deferred charges 328,335 436,034 vania floor tax.. 1,689,511 2,160,3 
b Land, buildings, Res. for conting.. 325,000 325,000 
mach, & equip..10,329,410 9,334,134/ 10-yr. 444% debs_14,800,000 15,000,000 
a Common stock. .27,919,001 27,919,021 
DUTIES. cocecetés 11,415,080 9,404,633 
. _ ee ...-63,003,678 59,204,549 Tee .sccaceudll 63,003,678 59,204,549 





a Represented by 2,036,896 no par shares in 1936 and 2,036,896 in 1935. 
b After depreciation of $2,887 ,468 in 1936 and $2,485,109 in 1935. oc After 
reserve of $106,614 in 1936 and $371,347 in 1935. 
=v spesolideted, income statement for the calendar years was published 
. » D. . 


National Gypsum Co.—1T7°o Recapitalize— 

The company has called a special meeting of stockholders for March 23 
to vote on a plan to eliminate the present class A and B stocks and sub- 
stitute a new common stock of $1 par. 

The plan, if approves. will authorize 2,500,000 shares of common stock, 
four shares of which will be exchanged for each share of the class A and six 
shares will be exchanged for each share of class B. Approval of the plan 
will mean there will be only one class of common stock and each share will 
have equal voting wer. 

M. H. Baker, President, stated the plan contemplates (1) the elimination 
of the present closely-held control and extension of voting rights to all hold- 
ers of common stock, and (2) a wider stockholder interest the company 
and its products, which may be expected from this split-up into the larger 
number of shares. 

In the past, he said, the company’s common stock was not acceptable for 
listing on the New York Stock Exchange because of the small number of 
voting shares. It is that immediate listing on the Exchange can 
be had after this plan becomes effective. “ 

The 15,000 shares of class B now outstanding have entire voting rights, 
except when dividends are in arrears eight consecutive quarters. on the first 
preferred stock. The B stock was originally issued to the organizers and 
over the past several years has been tae gt and retained by the present 
directors and officers, except about 5% of the shares acquired by four in- 
vestors ourside the zation. “4 

The B stockholders, Mr. Baker states, feel their voting rights entitle 
them to a higher per-share value than the class A. This plan, he continued 
has been discussed with the B stockholders, and it is expected they wil 


accept it. 

If the split-up is approved, directors recommend that 100,000 shares be 
set aside for sale from time to time to employees and officers on instalments 
over five years, upon terms and conditions to be approved by the > 
provided such sale shall net the com y approximately the market price 
at the time of the initial offering.—V. 143, p. 3641. 


National Public Service Corp.—Sale Postponed— 

U. 8. Circuit Judge Martin T. Manton has signed an order staying until 
April 14 the sale at auction of 712,411 shares of Jersey Central Power_& 
Light Co. common stock, previously scheduled for Feb. 24. 


Bid of $450 Made for Each $1,000 Bond— 

Pursuant to an order made by Judge Manton, dated Feb. 19, 1937, Gen- 
eral Utility Investors Corp., Associated Investing Corp., and General Realty 
& Securities Corp., have executed and delivered to New York Trust Co. an 
undertaking, unconditionally guaranteed by NY PA NJ Utilities Co., that 
they will within 48 hours after the tender thereof,purchase or cause to be pur- 
chased at $450 per $1,000 any secured gold debs., 5% series due 1978, or 
certificates of deposit therefor, which may be tendered to them or to any 
one of them, at the office of Transfer and Coupon Paying Agency, 61 
Broadway, New York, at any time up to 30 days after the decision of the 
United States Supreme Court on the application for a writ of certiorari to 
review the decision of the Circuit Court of Appeals for the Second Circuit 
on the appeal from the order of the U. 8. District Court for the Southern 
District of New York, granted by Judge Mandelbaum on Nov. 24, 1936 
dismissing proceedings theretofore instituted for the reorganization o 
National Public Service Corp. pursuant to Section 77B of the Bankruptcy 
Act and if said writ of certiorari be granted, at any time up to 30 — after 
the decision of the U. 8. Supreme Court on the merits thereof.—V. 144, 


p. 1291 
New Bedford Gas & Edison Light Co.—ELarnings— 











12 Months Ended Dec. 31— x1936 1935 ™ 
Total operating revenues. ..............------- $4,477,844 $4,268,620 
CREE GEGEN. padi co ccbtcesececcence cvees 1.816.672 1,873,962 
8 deaabbbooos’ 362 463 350,629 
re oe ee deckhenogeee 0. 300,394 
Federal mnceens canes... sasaboceccerencones-o= 1 “ : its 102,656 

stribut i . « Gkuh oWieka edd ee 
ht cama: meds las eR TRE 664,187 656.281 

Getetite PROM, « ka oc cece cccesdéeucecsace $1,107,249 $984 .698 
Cee: SO BE, .. daibsadcdscdévavansesavees 22,659 4,589 

i i eT i ee da eetabbete $1,129,909 $989 287 
Interest on unfunded debt... .............-.-..-. 58,21: 87.338 
Interest charged to construction__-.......-..---- Cr116 Cr1,740 

eles Ct CRI. Ci cnnsated Geagubeweotusen $1,071,812 $903 ,689 


x Preliminary.—V. 143, p. 3154. 
New England Gas & Electric Association—40-cent 


preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5.50 cumulative preferred stock, no par value, 
payable April 1 to holders of record March 1. A similar payment was made 
on Dec. 24, last. Dividends of 25 cents per shares were paid on Oct. l, 
and July 1 last, and compares with 37% cents paid on Oct. 1, July l, 
and April 1, 1935; 75 cents paid on Jan. 1, 1935, and > amd quarterly 
dividends of $1.37% per share previously.—V. 144, p. 1291. 


New Jersey & New York RR caren ee 


January— 1937 193 1935 1934 
@com frou railway...-.- $61,352 $66,474 $68 S88 $79,215 
Net from railway...--- def8 ,662 def6,678  def16,557 def16,684 
Net after rents. SS def30,789 def26,717 def37,425  def37,878 
—vV. 144, Dp. . 


New Jersey Zinc Co.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on the 
capital stock, par $25, payable March 10 to holders of record Feb. 26. 

The regular quarterly dividend of 50 cents per share was paid on Feb. 10 
last. An extra dividend of 50 cents was paid on July 10, 1936, and on 
Dec. 10, 1935.—V. 144, p. 1116. 


New York Central RR.—Bonds Called— 

J. P. Morgan & Co. as sinking fund agent, is notifying holders of 10-year 
3% % secured sinking fund bonds, due April 1, 1946 that $500,000 principal 
amount of these bonds have been drawn by lot for redemption on April l, 
1937, out of moneys in the sinking fund, at the principal sum thereof, 


The drawn bonds will be paid on and after the redemption date upon pre- 
sentation at the office of the sinking fund agent.—V. 144, p. 111 
New York Chicago & St. Louis RR.—Larnings— 
January— 1937 1936 1935 l 934 
Gross from railway ---.-.- $3,708,613 $3,139,944 $2,813,353 $2,734,058 
Net from railway-.----- 1,273,378 1,044,00 3,433 947 ,809 
Net after rents... .-- 704,775 643 .669 504,168 518,379 


—V. 144, p. 1292. 
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New Jersey Bell Telephone Co.—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Local service revenues. . $29,613,011 $28,118,370 $27,783,786 $27,651,128 
Toll service revenues... 14,669,407 13,314,247 13,166,536 12,795,464 

iscellaneous revenues. 1,162,843 }#1,068,434 941,925 1,000,863 














ee saddtiocss ssa $45,445,261 $42,501,052 $41,892,247 $41,447,455 
Uncollec. oper. revenues 138,079 177 ,362 163 ,064 389,494 
Total oper. revenues. . $45,307,182 $42,323,690 $41,729,184 $41,057,961 
OCurrent maintenance. .. ° . ie 00 =8,131,814 8,214,860 
Depreciation expense... 7,682,855 .554,562 456,610 7,382,396 
expenses... ..... 7,357,920 6,926,792 6, 036 6,779,450 
Commercial Ste’ Oe ,909 ; 675 3,474,261 3,474,834 
Qperating Di incidents 612,215 544,809 601 ,094 593 ,460 
& legal depart’s. 373,717 360,016 343 ,403 331,213 
Acct’g & treas. depts. 1,754,647 1,698,910 1,636,734 1,642,599 
Prov. for employees’ 
ons... . 520,020 535,179 563,152 570,582 


























379,058 317,090 370,173 361,716 
license contract... 632,253 597 ,490 593,415 589,270 
Other general expenses - . 656,882 609,238 233,579 313,910 
. . charged con- ; 
» struction—Cr........ 125,358 102,304 104,800 104,219 
ith tit kimedinttn 5,656,275 4,917,388 4,515,973 4,275,430 
Net oper. income.... $8,157,846 $6,890,542 $7,004,739 $6,632,461 
Net non-oper. income... 440,258 454,160 395,252 401 304 
fixed charges... $8,598,104 $7,344,703 $7,399,991 $7.033.764 
Interest..........---. 992,915  2.134;979 2°255:294 2'264'639 
Bal. avail. for divs... $7,605,189 $5.209.723 $5,144,697 $4.769,125 
Divs. on common stock. 7,503,952 4,815,808 6,621,736 7,223,712 
Path oteesoadsmed $101 ,237 $393 ,91 5def$1477 ,039def$2454,587 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— x $ Liabilittes— $ $ 
Telep. plant and Common stock.140,000,000 120,395,200 
equipment... 200,209,299 197,224,493; Adv. from A. T. 
Otherinvest.... 7,874,965 7,801,293} & T. Co..... 6,500,000 29,154,800 
Misc. phys.prop. 200,392 68,577 | Notes sold to tr. 
Ge hati we 959,820 874,659 of pension f’'d. 7,200,060 6,676,037 
Working funds. 58,415 57,170 ' Cust’s’ depos. & 
Mat’! & supplies 2,184,277 2,289,956 advance bill’g 1,221,168 1,163,210 
Notes receivable 2,6 2,795| Accts.pay.&oth, 
Acc’ts receivable 4,415,600 3,963,148 current liabils. 1,673,731 2,025,446 
Prepayments. .. 265,931 286,947} Accr’d liabilities 
Other def. debits 275,776 267,787 not due...... 2,276,954 1,241,751 
erred credits 22,610 23,430 
Deprec. reserve. 52,810,703 47,480,941 
Bat sacsees 4,741,905 4,676,011 
_ EE 216,447,132 313.896.6371 ZUG sisroda 216,447,132 212,836,827 





—V. 144, p. 945. 


New York Dock Co.—Recapitalization Plan— 


A special meeting of stockholders will be held March 26 to vote on 
approving a recapitalization plan which provides: 

(1) Amending of the certificate o1 incorporation, including the follo 

in respect to shares of the company: (a) change of all shares o 

preferred stock and common stock, of the par value of $100 each, into shares 
without par value, (b) change the provisions with respect to dividends on the 
companys stock, so that the statement of preference of each share of 
pref stock as to non-culmulative dividends, instead of “to the 
extent of 5% per annum, beginning Aug. 1, 1901.,"’ shall be “‘to the extent 
of per annum (except that any such share issued after the record date 
for the determination of preferred stockholders entitled to receive any 
dividend shall be entitled, in the fiscal year in which such dividend is paid, 
only to subsequent dividends paid on the preferred stock),’’ and so that 
the statement as to participation of common and preferred stock in dividends 
instead of being ‘“‘in any year in which 5% dividends shall have been de- 
clared"’ shal. be “in any year in which $5 per share in dividends shall have 
been declared,’’ and the reclassification of such stock accordingly, and 
(c) increase the number of authorized shares of the company from 100,000 
shares of preferred stock to 187,720 shares of preferred stock and from 
70,000 shares of common stock to 131,404 shares of common stock. 
» (2) Creation of an issue, of not exceeding $4,386,000 of convertible 5% 
notes to mature April 1, 1947, and the issuance of such notes in exchange 
for outstanding 5% serial gold notes, maturing April 1, 1938 surrendered 
for such exchange, and consent that directors, may confer on the holders of 
such convertible 5% notes the right to convert the ore thereof, into 
stock, at the rate of 20 shares of preferred stock and 14 shares of common 
stock for each $1,000 of such convertible 5% notes. 


Digest of Plan of Recapitalization, Dated Feb. 16, 1937 


Purpose—Company, in the year 1928, issued $10,000,000 5% serial gold 
notes, dated April 1, 1923 and maturing serially , $500,000 on April 1 in each 
of the years 1929 to 1937 inclusive, and the balance of $5,500,000 on 
April 1. 1938. ‘I'he notes that matured on and prior to April 1, 1936 have 
been paid, and the ba.ance of $6,000,000 will mature, $500,000 on April 1, 
1937, and $5,500,000 on April 1, 1933. Of these unmatured notes, the 
company holds in the treasury $1,314,000, so that the aggregate by go 
amount of debt represented by the notes outstanding in the han 
public is $4,686,000. of which $4,336,000 mature April 1, 1938. The 
purpose of the plan is to provide for the extension of the debt represented by 
outstanding notes maturing April 1, 19338, by the issuance in exchange 
therefor of the companys convertible 5% notes, in principal amount 
equal to the presently outstanding notes surrendered for such exchange, and 
in connection therewith to acquire or pay and cancel the notes maturing 
April 1, 1937. (Manufacturers ‘l'rust Co. is depositary under the plan for 


the notes.) t 
Description of New Notes 


Notes will be the direct obligations of the company, issuable in denoms, 
of $1,000 and $500 will be dated April 1, 1937 and mature April 1, 1947; 
bear interest at rate of 5% per annum, payable A. & O., entitled to 
benefits of a sinking fund under which company will be required, on or 
prior to each April 1 beginning April 1, 1938, to reduce by $250,000 prin- 
cipal amount the debt represented by the present notes or the new con- 
vertible 5% notes issued in exchange therefor, any reduction in excess 
of the uired amount to be credited against future requirements; wil: be 
redeemable at option of company in whole or in part at any time on 30 
days notice at a price at 10246 and successively decreasing 
of 1% of the principal amount on April 1, 1938 and on April 1 in each year 
thereafter prior to maturity, plus accrued interest in each case; and con- 
vertible at the option of the holder, prior to maturity or redemption, into 
stock of the company at the rate of 20 shares of preferred stock and 14 shares 
of common stock, aggregating 34 shares, for each $1,000 of new notes. 
Indenture will provide that company will pay no dividends (other than 
stock dividends) out of surplus created by uction of capital, and that it 
may pay cash dividends only to the extent of the aggregate of its con- 
solidated net earnings after Lec. 31, 1937. Indenture will also provide for 
the reimbursement of Penna., Conn,, Maryland, Calif., Kansas, Kentucky, 
lowa, Mass. and Oregon taxes paid by the holder, up to but not in excess 
of the amounts provi in the indenture securing the notes now outstand- 
ing; but by reason of change in the tax law, wiil not provide for payment 
without deduction of Federal income tax not in excess of 2% per annum. 
Provisions will be included in the indenture protective of conversion rights 
in event of share recapitalization and certain other changes after the 
issuance of the new notes. 


Changes in Capital Stock 


Company now has authorized, issued and outstanding 100,000 shares 
fper $100) of preferred stock, and 70,000 shares (par $100) common stock. 

tificate of 7 Yo of the company provides: ‘‘Kach share of the 
preferred stock shall be entitled to receive or to have set apart for it a non- 
cumulative dividend, if declared, to the extent of 5% per annum, beginning 
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dend for such RW 8 
without uction for any United States, State, county or municipal taxes 
which the company iy. uired at ang time to pay or recain therefrom; 
in any year in which 5% dividends shall have been eclared on behalf of 
both common and preferred stock all shares of stock a Pea or 
common shall participate equally in any further dividends ared for 


In order to provide for the issuance of 34 shares (20 preferred and 14 
common) on conversion of and in exchange for each $1 ae of new cone 


a the extent 
of 5% per annum (except that any such share issued after the record date 
the determinati stockholders entitled to receive ony 


on of 
dividend shall be entitled, fh the fiscal year in 
re) to subsequent —— paid on Se pastures 
stock 





ber 
will be increased 


participate in the plan-may deposit their notes 
designated by the company as its agent for that pur- 
pose, and the company’s certificates of deposit will be issued therefor 


The plan will become operative if at any one time 95% in aggregate 
prin pal amount of the then outstanding notes shali be deposited under the 
Plan. The directors eir discretion, ma he plan operative at 


. y declare t 
any time after 80% in aggregat ) principal amount of the then ou 
notes chal wh A> HP oe — the plan. or may determine at an 
time before it shali have become operative that the plan shall be abandoned. 
If the plan becomes operative, the company canccl the 
held in the treasury, and the notcs surrendered to it in exchange for the 
convertible 5% notes.— V. 143, p. 2852. 


New York Merchandise Co., Inc.—Admitted to Listing 


and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the new common stock, $10 par, issued in exchange for old common stock, 
no , on the basis of three shares of new common stock in exchange for 
cna ene share of old common stock.—V. 144, p. 1292. 


New York New Haven & Hartford RR.—Trustee— 

Federal Judge Carroll C. Hincks, at New Haven, Feb. 24, set a hearing 
for March 9 on the appointment of a trustee for the New York New Haven 
& Sartforu RR., Old Colony RR. and the Hartford & Connecticut Western. 
The appointment is to replace W. M. Daniels, now a trustee, who is re- 
ported to be seriously ill.—V. 144, p. 945. 


New York Ontario & Western RR.—Defers Interest 


Payment— 


The directors have taken formal action post 
annual interest instalment due March 1 on the 
The bond indenture provides a six months’ grace period for the interest 
payments. The ins ent due March 1 amounts to $400,000. 
he road is controlled by the New York New Haven & Hartford, now in 
trugtooship, which owns slightly more than 50% of the stock.—V. 144, 


p. 
New York Power & Light Corp.—Proposed Merger— 
See Niagara Hudson Power Corp. in last week's ‘‘Chronicle.’"—V. 143, 
p. 3006. 
New York & Queens Electric Light & Power Co.— 
Period End. Dec. 31— _ 1936—3 Mos.—1935 1936—12 Mos.—1935 


Oper. . from sales of 
Tlectric ener $5,879,611 $4,779,170 $21.349.519 $20,470,212 


lectric energy... ~~~... 
Doom miscell. sources. 975 762 623,398 898,165 


Total oper. revenues.. $6,050,586 
Operating expenses - - ~~~ 3,148,132 1 rt: 20 


ning for six months semi- 
20,000,000 first 4s of 1992. 





$5,612,932 $21,972,918 $21,368,377 
3 4 11,883,223 12,025,307 











Retriement expense. -- 542,322 542.118 1,870,535 1,978,263 
ax nel. provision for 
Fed ene a 947 ,632 852,302 a3,.536.705 3,241,799 
Operating income... $1,412,498 $1,106,276 $4,682,453 $4,123,007 
Non-operating revenues. 2,963 1,132 11,553 3, 
Non-oper. rev. deducts. 3,512 3,737 13,448 13,816 
Gross corporate inc... $1,411,949 $1,103,672 $4,680,558 $4,112,773 
Int. on long-term debt-- 218,750 174,444 875,000 624 ,502 
a ~~ + ee genes. 4 
t disct. exp. 
Saleeell ; iotastiene.. ite 16,078 82.166 45,357 406 379 
Pe > inqome “AS RR Bet $1,177,121 $847,061 $3,760,200 $3,081,890 
t n — 
— "hears re a5 _— .150,772,.955 135,250,085 543,719,150 493,462,221 


~.. © provision is deemed necessary for Federal surtax on undistributed 
profits. 
Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilutes— $ 
Fixed capital—x__ . 77,501,407 73,249,168] Preferred stock... 1,215,100 1,219,500 
Invs. in affil. cos. y Common stock. .21,332,950 21,426,350 
stocks, at cost... 53,900 53,900 | 344 % bonds, 1965.25,000,000 25,000,000 
Gls ocetacsetee 1,076,757 1,965,153} Accounts payable. 406,831 408,495 
Notes & accts. re- Consumers’ deps.. 498,493 518,579 
ceiv. (lessres.).. 2,613,926 2,125,082| Due to affil. cos.— 
Interest receivable 2,113 1,983 Ros iain abana 500 ,064 505,865 
Materials & suppls 1,208,083 1,356,138} Taxesaccrued.... 54,794 998,398 
Due from affil. cos. Interest accrued... 178,133 172,968 
—current._._.. 59,026 36,257 | Miscell. accruals.. 139,268 43,168 
Miscell. assets_... 109,373 55,439 | Adv. from affil cos 3,000,000 500 ,000 
Special funds_---- 253,410 1,648,050 | Taxes protested - - - 53,951 53,448 
Special deposits_ -- eee Electric sales sus- 
Unamort. debt disc. Di ctGneses i eenees 1,256,077 
andexpense.... 330,045 309,884] Miscell. unadjusted 
Taxes protested __- 53,951 53,448} credits....-.--- 88,181 48,576 
Taxes & int. re elec, Retirement reserve 1,251,667 1,057,672 
sales suspense.. -....- 311,097] Cas. &insur.res.. 497,035 445,288 
Miscell. accounts. 109,278 89,019; Employees retire. 
compensat’nres, 714,363 509,500 
Miscell. reserves... 115,076 113,321 
SRE..ccccaneee 27,426,483 26,977,412 
, ee 83,372,395 81,254,622' Total......-.-- 83,372,395 81,254,622 





x Includes miscellaneous investments—real estate, 1936, $590,812; 1935, 
$500,553. y, Represented by no par shares: 1936, 426,659; 1935, 428,527. 


New York Susquehanna & Western RR.—ELarnings— 


January— 1937 ' 1936 1935 1934 
Soh tenon telboue 22 $2gp82? «= SBGR'o0r «103262811398 
et from railway____.. j ; , , 
Net after rents. neetee 37 ,060 58,776 45,527 42,326 


—V. 144, p. 946. 


North American Co.—Common Dividend Increased— 

The directors on Feb. 19 declared a dividend of 30 cents per share on the 
common stock, no par value poyaue April 1 to holders of record March 15, 
Previously regular quarterly dividends of 25 cents per share were distributed. 
In addition an extra dividend of 25 cents was paid Dec. 16, last. 


Files Under Utility Act— 

The company has filed a notification of registration with the Securities 
and Exchange Commission as a holding company under the Public Utility 
Act of 1935. The filing of the notification constitutes registration and is 


preliminary to the filing within 90 days of a complete form of registra- 
tion. 


The notification lists around 140 subsidiaries.—-V. 144, p. 1118. 
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New York Steam Corp.—Zarnings— 


























Calendar Years— 1936 1935 1934 1933 
ting revenues... _.. $10,816,787 $10,641,253 $11,100,484 $10,417,228 
am 4 revenues... . 71,534 30°180 . 55,884 . 63 ,524 
Gross earnings.._.._. $10,888,321 $10,680, 1,156,368 $10,480,752 
rene expenses... .. 5,599,810 5,581 ‘on9 ° 5,711,138 . 4,898 ,413 
penses.. 749,522 728,719 892,623 2,345 
y RR, REO y1,360,359 1,318,270 1,126,240 916,911 
Federal income tax... 57, 121,500 178, 252, 
Prov. for retirements... 630,478 449,885 478,030 457 ,374 
“see @ 490 4 480 ,070 2 »770 a7 »203 »708 
Int. on funded debt... 1,419,551 ae bt rt | 430,311 $3 6497120 
Amort of bd disc. & exp. 150 628 1 ors 150'978 160539 
. deductions..... 16, 25,451 25.615 25,808 
Net income... ...... $842,918 779,237 1,086,108 1,561,839 
Preferred dividends... ._ 627 ,517 $739 135 . 631,808 ° 635,550 
GCP. ee. 414,000 828,000 
Balance, surplus... __. $215,401 $150,082 $40,300 $98 ,289 


y No provision has been made for Federal surtax on undistributed profits. 
Earnings for the 3 Months Ended Dec. 31 

















1936 1935 
ting revenues: From sales of steam._.____. $2,966,922 902,385 
miscellaneous sources..............._.. 47 ,039 42,704 
Total operating revenues. ..............._- ,013,961 .945,089 
Operating expenses... ..........._.__.._____.. ss fs 43 > ’ 
Retirement expense.._......._.__............. ,420 124,461 
Taxes (including provision for Federal inc. tax)... 331,716 385,536 
i RE Nat RES a A Oe II $595,395 $626 442 
Non-operating revenues___._....._.._._.__.._.._._. 51,3 18,315 
Non-operating revenue deductions...._...._..__. Dri16,009 Dri0,505 
Gross cor ek 0,741 $634 252 
Interest on long term debt_...............____. a8 O46 355,791 
Miscellaneous interest, amortization of debt dis- 
count & expense & miscellaneous deductions. . _ 58,685 68 245 
EFS aS te SIS tle ES Sek ia LER $217,811 $210,217 
Sales of steam—1,000 pounds_.____..__________ 3,186,351 3,111,530 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ > Ltabdtlities— . 3 
Plant & property _ 56,692,528 56,399,953 | a Pref. stock___.. 3,987,100 3,988,100 
Bond disc. & exp. c $6 pref. stock... 5,569,280 5,569,280 
in process of b Common stock.13,320,000 13,320,000 
amortization... 1,515,836 1,621,106/ lst mtge.6% bds. 5,615,500 5,615,500 
Miscell. assets.... 263,325 220,565 ' lst mtge. 5% bds_12,880,500 13,004,000 
Ee ea 956,267 1,065,989) lst mtge. 5% bds., 
d Accounts & notes due 1956......-. 8,700,000 8,700,000 
receivable... ___ 1,436,973 1,611,104! Accounts payable. 531,233 584,483 
Materials & sup- Adv.from affil.cos. 4,300,000 4,400,000 
plies (at cost)... 946,384 909,015! Accr’d taxes, int., 
Prepayments. ___. 29,181 SRC ee Gis tticesctasce 483,072 636 ,500 
Miscell. suspense Consumers’ depos. 30,478 31,954 
ST 34,814 36,272 | Divs. declared... 155,576 156 ,897 
Misc. current liab- 290,956 295,759 
Empl’s’ retirement / 
compen. reserve 181,004 130,000 
Renew. & repl. res. 1,906,721 1,848,158 
Other reserve... 111,219 79,788 
PE 6éanccude 3,812,669 3,558,955 
Weewees oun 61,875,309 61,919,374 nat he noi soe 61,875,309 61,919,374 





a Represented by 39,871 shares no par value in 1936 and 39,881 shares 
of no par value in 1935. b Represented by 360,000 shares of no par value 
comunon stock. c Represented by 58,070 shares, no par value. d After 
reserves.—V. 143, p. 2853. 


Niles-Bement-Pond Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents B share on the 
common stock, payable March 15 to holders of record March 5. Similar 
payments were made on Sept. 30 and July 15, 1936. A stock dividend 
of one share of General Machinery Corp. stock for each four shares of 
Niles-Bement-Pond stock held was paid on Dec. 24, last.—V. 143, p. 4011. 


Norfolk & Western Ry.—To Vote on Acquisition— 

Stockholders at their annual meeting on Aprii 8 will consider the approval 
of the acquisition of the properties of the Williamson & Pond Creek RR. Co., 
Tug River & Kentucky RR. Co., Knox Creek Ry. Co. and Buck Creek 
RR. Co., wholly-owned subsidiaries. 


Eurnings for the Month of January 








1 1936 
Railway operating revenues -_-.-.........-...---- $7,511,754 $6,825,304 
Netrailway operating revenues._.............-- 3,101,044 2,941,511 
Net railway operating income...............--- 2,258,281 2,355,950 
ee esnkeaameden 56,374 33 338 
hl it le Ii GE Ly OG EEO te MS IE IR NR $2,314,655 $2,389,288 
nn ee amenmmenen 173,316 178,816 
i Od ce hl ee eee $2,135,838 $2,210,472 


——V. 144, p. 946. 


North American Gas & Electric Co.— Distribution to 


Debenture h olders—Consummation of Reorganization Delayed 

Pursuant to order of the U. 8S. District Court for the Southern District of 
New York, dated Feb. 9, 1937, the company has been authorized to dis- 
burse from income accumulated ring Se period from June 1, 1935 to 
Nov. 30, 1936, to holders of its gold de tures, 6% series due 1944, who 
have deposited same pursuant to the plan of reorganization of the company, 
the sum of $13 for each $1,000 of such gold debentures, with such minor 
adjustments as shall be deemed necessary by the company to make such 
a conform in substance to the amended plan of reorganization. 

his payment is therefore authorized to be made only to holders of deposit 
receipts. However, the company was also ordered to deposit in a special 
bank account a sum sufficient to cover similar payments with respect to 
debentures not yet deposited. 

Holders of deposit receipts should therefore forward same to the company 
at its office at 95 Summit Ave., Summit, N. J., in order that they may 
receive this distribution. Ths deposit receipts must be accompanied by 
ownership certificate. 

Leo Loeb, Vice-President, in a letter dated Feb. 23, states: 

Consummation of the amended plan of reo anization has been delayed 
by causes beyond the company’s control and ore the plan can be con- 
summated it will be necessary to propose certain additio amendments to 
the plan. It is anticipated that such amendments will be proposed for 
adoption within the near future, at which time debenture holders will be 
given full information regarding such amendments and the status of the 
a. Security holders are therefore requested to await further 
word from the company regarding the plan of reorganization. 

It is hoped that the proposed amendments can made effective and the 
plen completed and new securities distributed without further protracted 

elay. Accordingly, the company will temporarily retain deposit receipts 
ved from security holders in connection with the present distribution, 
unless directed a return them. By temporarily reta deposit receipts, 
security holders and the company will avoid the duplication of expense 
which would be necessary if the deposit receipts were een om returned to 
security holders and subsequently the receipts were returned by security 
meee to the company for the purpose of exchanging same for the new 

ties 


Under the amended plan 60% of the net income of the company as 
therein defined is applicable to the payment of interest on the new income 
debentures and the amounts to be paid or reserved as hereinabove set forth 
aggregate approximately 60% of the net income of the company as defined 
in the amended plan, for the 18 months period from June 1, 1935 to Nov. 30, 


1936.—V. 144, p. 460 
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THE OHIO LEATHER COMPANY 


Debentures & Common Stock 


Prospectus may be obtained from 
the undersigned 


STEELMAN & BIRKINS 


60 Broad St. 
New York, N. Y. 


Telephone—HAnover 2-7500 
Teletype—N Y 1-211 











Northern New York Utilities, Inc.—Proposed Merger— 
fee } Hudson Power Corp. in last week's ‘‘Chronicle.”""—V. 143, 
DP. ; 


Northern States Power Co. Del. (& Subs.)—LEarnings— 
Period End. Nov. 30— 1936—11 Mos.—1935 1936—12 Mos.—1935 
Operating revenues. ...$31,670,436 $29,758,297 $34,699,406 $32,676,392 


Oper. exps., maint. 
‘all tamee 18,522,629 16,823,149 20,144,245 18,481,014 





. retire- 
reserve) ....- $13,147,806 $12,935,148 $14,555,160 $14,195,378 
96,091 94,693 102,724 99,016 





Net oper. rev. & other 
income (before ap- 
prop. for retirement 
$13,243,897 $13,029,840 $14,657,884 $14,294,395 


reserve) 
Approp. for retirement 
reserve 








STE Meyie 2,666,667 2,666,667 2,900,000 2,900,000 
Gross income......-.- $10,577,230 $10,363,174 $11,757,884 $11,394,395 
Interest ch (net)... 5,427,608 5,441,404 5,921,938 5,936,863 
Amort. of debt discount 
and expense_......-- 517.602 515,423 564,525 562 364 
Other income deductions 48,742 46,343 51,803 50,619 
Min. int. in net income 
of subsidiary _....-..- 59,659 56,517 65,721 59,166 
Net income. -.-.-....-.. $4,523,619 $4,303,487 $5,153,897 $4,785,384 


—vV. 144, DP. 287. 


Northern States Power Co. (Minn.)—Bonds & Notes 


Called— 

All of the outstanding Ist and ref. mtge. 25-year gold bonds, series A 
5% and series B 6%, due April 1, 1941 have been called for redemption on 
April 1 at 102% and interest. Payment will be made at the Guarant 
Trust Co. of New York or at the Harris Trust & Savings Bank, Chicago, Ill. 

All of the outstanding 54% gold notes, due Dec. 1, 1940 have been 
called for redemption on June 1, next, at 101% and interest. Payment 
will be made at the Guaranty Trust Co. of N. Y. 


Registrar for Stock— 
The Chase National Bank of the City of New York has been epee 
registrar for the cumulative preferred stock $5 series. —V. 144, p. 118. 


Northwestern Pacific RR.—Larnings— 


Januar 937 1936 1935 1934 
Gross om relway Page ed $275,348 $275,234 $201 ,524 $214,135 
Net from railway--_---.- def10,.229 10,743 def41,758 def11,362 
Net after rents_...-.-- def32,889 def2,775 def59,785  def36,647 


—V. 144, p. 947. 


Norwood Electric Light & Power Co.—Proposed Merger 
See Niagara Hudson Power Corp. in last week’s ‘‘Chronicle,"’ 


Ohio Edison Co.—Earnings— _ 
- _ (A Subsidiary of Commonwealth & Southern Corp.) 
“Period End. Jan.31— _1937—Month—1936__ 1937—-12 Mos.—1936 
Grom tore. 20-2 $1,711,543 $1,522,373 $17,974,657 $16,002,775 
Oper. exps. & taxes....- 730,080 645 8 91 067 





a tirem't res... 150,000 125,000 1,525,000 1,350,000 
Int. & other fixed chgs- - 344,456 375,233 3,480,652 4,098,919 
Divs. on pref. stock---- 155,576 155,576 1,866,923 1,866,885 

Balance... .<<<=s--- $331,429 $222,917 $2,427,170 $1,595,903 
—V. 144, p. 784 (Ew. 











Ohio Finance Co. 25-Cent Dividend— : f i 

The directors have declared a end o cents per share on the 
common stock, payable April 1 to holders of record March 10. As 
dividend of $1 per share was paid on Nov. 10, last.—V. 143, p. 2690. 


Ohio Leather Co. (& Sub.)—Larnings— 
Earnings for Year Ended Dec. 31, 1936 
Operating profit (after deducting material costs and )-- $300,900 














Interest on debentures, $28,934; other int. charges, $3,221---- 32.155 
Amort. of discount & exp. on deb., $8,308; net loss on plant re- 
arrangement, disposal of assets, &c., $4,588; add’l prov. for 
liability insur. reserve, $3,035; prov. for doubtful accts., $2,- 
535; prem. on debs. purchased, $1,668; taxes in connection 
with issue of debentures, $1,264-~.-...........-----.----..- 21,398 
 .. .  ctmetnbbdbbbadnes caebdbtineeséeuakshbaatene $247 347 
Othe® INSGIMNG. « « cored edwostecacscoadecevenesccoesesesesées 13, 
Profit before Federal taweS. ..ccccccencccceccscescccscese $260,791 
Provision for est. normal income and excess profits tax.....-- 41,300 
Provision for est. undistributed profits tax...........------. 15,700 
Wes profit. . oc co wccecwewecccoccccsecccccccocccesccccce x$203 ,.791 
Dividends om first DECREED « « cc come cswossccocccecosescescs 34,128 
Dividends on second preferred .....-....-..------------------ 43 ,225 
Dividends on common stock... ....-.-------.---+-----++-----« 48 657 
Surplus....-..--- avesetnhnden cnn decésivaddbetuydtbnagine $77,781 
Earnin per share on 48,657 shares common stock (no par) --- $2.60 


x Th compares with a net profit of $120,435 in 1935 and earnings per 
share of $2.47. 
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Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabdtitttes— 1936 1935 
GER. eenccccescs $607,226 $175,135) Notes payable.... -...... 300,000 
U. 8. Govt. secur. ff ee Accts. pay. & estd. 

x Customers’ notes & Federal taxes. 222,896 167,747 
accept. & Div. pay. Jan. 2.. 19,338 19,338 
receivable...... c411,403 344,381] Long-term indebt- 

Inventory .....-.. 1,606,164 1,554,101 edness & accrd. 

y Land & dwellings interest. ....... Aa?  seeeee 
not used in opers 6,537 7,181 | Reserves......... 310,536 307,501 

Stock in other co. . 77,400 77,400 | 8% Ist pref. stock. .600 426 600 

Due from officer, 7% 24 pref. stock. 617,500 617,500 
directors & empls 4,774 6,657} a Commonstock.. 677,609 677,609 

Misc. notes & acct. Capital surplus. . . 97,561 97,560 
receivable... ... b1,409 1,318] Earned surplus... 569,410 491,629 

Funds dep. with 
Ee ae @daous 

z a a 
ehinery, equip., 

AR eae 922,040 926,008 
Prepd. exps., &c_. 55,933 13,303 

EE ERS $3,780,926 $3,105,487! Total......... $3,780,926 $3,105,487 


x After reserve of $18,390 in 1936 and $17,091 in 1935. y After reserve 
for depreciation of $12,286 in 1936 and gil 642 in 1935. 2 After reserve 
for depreciation of $868,255 in 1936 and 28,573 in 1935. 
by 48.657 no-par shares. b Miscellaneous accounts receivable only. 
c Customers’ acceptance and accounts receivable only.—V. 143, p. 1241. 


Oklahoma City-Ada-Atoka Ry.—LZarnings— 


January— 1937 1936 1935 1934 
Gross from railway. .-.-. $43 ,075 $38 .339 $37 033 $30,124 
Net from railway....-- 17,142 22,912 18,789 11,306 
Net after rents......-.- 7.464 21,412 8,683 999 


—V. 144, p. 1293. 


Old Forge Electric Corp.—Proposed Merger— 
See Niagara Hudson Power Corp. in last week's ‘‘Chronicle.” 


Oneida, Ltd.— Bonus to Employees— 

Pierrepoint B. Noyes, President of this company, on Feb. 17 announced a 
$167, bonus payable at once to all employees in service more than one 
year. 

Workers up to four years receive one week's pay; up to six years, a week's 

pay plus a share of common stock; up to 10 years, a week's pay and two 

shares of stock; more than 10 years of service, a week's pay, two shares of 
and $1 for each year's service beyond 10. 

Mr. Noyes also disclosed the purchase of a Lewis Point, Oneida Lake, 
summer resort for a vacation spot and health resort for employees. He said 
special medical assistance would be given all workers in service more than a 
year whose income is less than $2,000 a year.—V. 144, p. 1293. 


Orange & Rockland Electric Co.—Earnings— 











Period End. Dec.31— 1936—Monih—193 1936—12 Mos.—1935 
Operating revenues... -- $60,475 $60,723 $735,491 $718,639 
Oper. —_. & taxes, but 

excl. depreciation. --_- 24,160 27 ,641 447.170 411,511 
Depreciation. .......-. 12,616 6,947 126,008 81,167 

Operating income... $23 ,699 $26,135 $162,313 $225,961 
Other income.........- 5,009 1,975 32,971 37 .426 

Gross income. ....... $28 ,708 $28,110 $195,284 $263 387 
Int. on funded debt... 3,950 3,950 47 400 57,115 
Other interest....... 276 734 1,747 1,425 
Other deductions... .... 1,119 333 1,526 5,064 
Divs. accrued on pref. 

Is init tin an meh dnth ches 6,694 7.708 83 ,512 100,494 

0 eee $18,907 $15,385 $61,099 $99,289 
Federal inc. taxes, incl. 

in oper. expenses... ~~ def8 ,200 def5,200 26,303 12,000 
—V. 144, p. 460. 


Pacific Indemnity Co.—E£ztra and Larger Dividends— 
The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 40 cents per share on the common stock, 


par $10, both payable aa 1 to holders of record March 15. An extra 
vidend of 20 cents in addition to a quarterly dividend of 30 cents per share 
was paid on Jan. 2, last.—V. 143, p. 3644. 


Pacific Western Oil Corp.—President Resigns— 
Toe Grimm has resigned as President of this company.—V. 144, 
D. > 


Packard Motor Car Co.—Shipments— 

This company shipped 10,418 cars in January compared with 4,986 in the 
corresponding month of 1936. This month the company will ship about 

, cars compared with 4,517 in February of last year. 

“Showing the growing demand for cars of the more costly t » our 
January shipments of large cars this year were nearly double those of 
January, 1936,"" M. M. Gilman, Vice-President and General Manager 


states. 

Total shipments to export were approximately three times those of 
January, 1936. 

While production in 1936 represented an increase of 54% over that of 
1935, actual shipments of cars from Sept. 1, 1936, when 1937 models were 
started, to Feb. 1, 1937, were 87% greater than the corresponding 1935-36 
period, Mr. Gilman said. The company expects to be shipping in March 
and April at the rate of 15,000 cars a month, far exceeding anything the 
company has ever done before, according to Mr. Gilman, and comparing 
with production of 13,638 in March and April, 1936. 

“‘Actual delivery to customers of ‘120’s’ fron Sept. 1, to Feb. 1, were 
16,541 compared with 15,955 during the corresponding five months in the 
previous year,’’ Mr. Gilman declared. ‘‘During this entire period our stock 
of cars in the field was less than half that in the corresponding period for 
the previous year.’’—V. 143, p. 3157. 


Panhandle Eastern Pipe Line Co.—T7enders— 

The City Bank Farmers Trust Co., N. Y. City, will until March 29 
receive bids for the sale to it of sufficient 20-year mortgage bonds, series A, 
6%, due Oct. 1, 1950, to exhaust the sum of $370,127 at prices not ex- 
ceeding 105 and interest.—V. 144, p. 1294. 


Pennsylvania RR.— Securities A uthorized— 

The Interstate Commerce Commission on Feb. 24 authorized the com- 
Pany to issue (1) not exceeding $52,670,700 of 15-year 34% convertible 
debenture bonds, to be sold at their principal amount and accrued interest 
and the proceeds used for electrification of certain lines, and for other 
capital purposes; and (2) not exceeding 1,053,414 shares of capital stock 
(par $50) in conversion, upon the bases stated, of the debenture bonds 
authorized to be issued, when and if presented for conversion. , 

The report of the Commission says in part: 

The debenture bonds will be issued under a proposed indenture to be 
made to the Girard Trust Co, as trustee, under date of April 1, 1937, 
which will provide for the issue of $52,670,700 of bonds . 

The proposed bonds will be offered for subscription pro rata to stock- 
holders as registered on its books at the close of business on Feb. 6, 1937, 
at their principal amount, at the rate of $4 of bonds for each share of stock 
held, the subscription rights to be evidenced by transferable warrants 
exercisable only in amounts calling for full face amounts of bonds of the 
denominations authorized, and expiring at 3 p. m. Eastern Standard Time 
on April 1, 1937. 

In order to insure the sale of the entire issue of bonds, the applicant has 
entered into an agreement dated Jan. 27. 1937, with Kuhn, ens & Co., 
under which the bankers will underwrite the entire issue of bonds for a 
commission equal to 14% of the total amount of the bonds and an addi- 
tional commission equal to % of 1% on each $1,000, principal amount, 
of bonds not subscribed for by the stockholders and purchased by the 
bankers at their principal amount. Assuming the sale of all the bonds to 
the stockholders, the annual cost of the proceeds to the applicant will 
Cugicammete 3.36%. 

he proceeds from the sale of the bonds will be used for the electrifica- 
tion of the applicant’s main line from Paoli to Harrisburg, Pa., the low 
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e line from Morrisville, Pa., near Trenton, N. J., via Columbia to 
nola Yard, near rg me 5 Pa., and certain other branches, the 
estimated cost of which, including equipment, is given as $49,970,547 
of which $4,431,225 is chargeable to expenses and $1,185,920 is represe ted 
by the value of material on hand for the construction of electric locomo- 
tives, leaving $44,353,402 to be provided through the sale of the debenture 
bonds. The expenses of the underwriting, taxes, and other issuing charges, 
approximating $1,000,000, will also be paid from the pr of the 
bonds. The applicant intends to use the remaining $7,317,298 of the 
proceeds to provide a margin to a itself against increased costs due 
to possible changes in plans and higher prices for material, labor, and 
construction or other contingencies during the construction period. 

The applicant states that it is possible it may be found necessary or 
advantageous to create an equipment trust to finance, to the extent of 
about $8,000,000, the cost of the electric locomotives, or to provide funds 
to acquire other freight and passenger ———. final decisions on which 
have not yet been reached. If that be done, the funds so released will 
used to provide for other capital requirements in 1938. 


Earnings fer the Month of January 


1937 1936 1935 1934 
Gross from railway-_..- $37 .824,118 $32,921,236 $29.040,067 $27,221.778 
Net from railway... 8,303,572 7,84 9 7,116,0: 7.093 .755 
Net after rents.......-. 4,815,538 4,862,610 4,667,321 
—V.144,p 1120. 


Parke, Davis & Co.—40-Cent Dividend— 


The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable March 31 to holders of record March 
20. This compares with 60 cents paid on Jan. 2, last; 40 cents paid on 
Sept. 30, June 30 and March 31, 1936: 55 cents naid on Jan. 2, 1936: 45 
cents on Sept. 30, June 29 and March 30, 1935: 75 cents on Jan. 2, 1935, 
and 35 cents per share paid on Sept. 29, June 30 and Jan. 2, 1934. ' Divs. 
of $1 per share were paid in 1933; $1.30 in 1932 and $1.65 per share in 1931, 
ise and 1929. In addition, a stock dividend of 1% was paid on Jan._10, 


Income Account for Calendar Years (Including Subsidiaries) 


5.334.211 




















Calendar Years— 1936 1935 1934 1933 "™§ 
Profits from operations.$11,155,214 $10,847,751 $10,553,645 $8,888,522 
Deprec. of plant & equip 

and amortiz. of plants 480,458 477 375 475,603 506,611 
Prov. for loss on cliams 

on oon oe. «este i ~eeeen ieeene 167 .863 
Foreign exchange...... |j§ <«<«<- 298 ,058 192,093 258,798 

Di. cnnasennane $10,674,755 $10,072,316 $9,885,948 $7,955,247 
Miscell. income. -......-. 278,369 219,976 296,419 294,790 

BUiceaceanwuceses $10,953,124 $10,292,293 $10,182.368 $8,250,038 
Prov. for incoome taxes. 1,709,000 1,511,000 1,463,000 = 1, ,500 
Federal surtax on un- 

distributed profits. - a ee ee ee 

Net profit for year... $9,213,124 $8,781,293 $8,719,368 .865,538 
Earned surp. bal. Jan. 1 10,957,100 11,853,743 10,719,701 10,509,028 
Adj. of preserve for loss 

| eee 153 ,975 525,794 ae: pete 
Adj. of prior year’s inc. 

Rs Tin cnintiiibincieaasdnih 28,837 8,690 ae Sea 

xxx $20.353,037 $21,169,523 $20,216,449 $17,374,567 
Dividends—Cash-. ...-.-. 8,804,452 9,201,078 8,232,480 5,326,828 
, Pelocseéecesensos - scenudd ~~ Pelee Rea 
Eee Giicandschste ij sauce ae... gealije °° >in 
Pensions paid to former 

empl. under approp. 

of stkholdrs.from surp. 145,129 135,249 130,226 128.037 
PM 3 eee ee eee 1,200,000 





Earn. sur. bal. Dec.31 $11,403,455 $10,957,100 $11,853,743 $10,719,701 
Shs. cap. stk. outstand. 4,891,761 4,842,735 4,842,644 4.875.085 
Earnings per share--.-- $1.88 $1.82 $1.81 $1.41 

a Over declared value of capital stock reacquired in prior years and 
canceled in 1935. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ 3 Ltabdtlittes— s s 
CREE. acountoones 1,151,679 1,614,514] Capital stock. ...¢24,474,030 £24,462040 
a Notes & accts. Accounts payable. 855,575 670,745 
receivable ..... 6,079,682 6,127,582] Accr. wages, taxes, 
Inventories...... 7,752,060 7,658,845 i client din 596,601 491,369 
b Investments.... 9,797,621 8,114,691] Res. for Federal & 
c Depos. in closed foreign inc. tax. 1,778,661 1,577,806 
Di consaece 80,922 84,087 | Dividend payable. 2,935,056 2 663.504 
Def. chgs. to future Capital surplus... 210 300 204.310 
operations... .-. 118,854 141,761] Earned surplus. ..11,403,455 10,957,100 
Picasénenencans 1,255,167 1,226,930 
d Bidgs., mach’y & 
fixtures, &c.... 5,124,923 5,105,990 
e Machinery pat. 
I nth seieinines 392,769 428,475 
Foremulae, process 
& copyrights. ..10,500,000 10,500,000 
ikinensoud 42,253,679 41,032,875! Total......... 42,253,679 41,032,875 





a After deducting reserve for doubtful notes and accounts. b After 
reserve to adjust to market value. c After deducting reserves. d After 
reserve for depreciation of $6,100,646 at Dec. 31, 1936, and $5,721,202 at 
Dec. 31, 1935. e Less amortization. f Includes 4,842,735 shares issued 
and outstanding at Dec. 31, 1935 and 48,427 shares issued Jan. 10, 1936, 
2 payment o dividend. g Represented by 4,891,761 no par shares.— 

. 144, p. : 


Penn Valley Crude Oil Corp.—New Director— 
K. J. Huttlinger was elected a director at a meeting of the board held 
Feb. 20 to fill the unexpired term of J. J. Zimmerman.—V. 144, p. 461. 


Pennsylvania State College—Notes Offered—Offering of 
a new issue of $1,400,000 314% serial notes is being made by 
Stroud & Co., Ine., The notes which are dated Feb. 1, 
1937, and mature $100,000 each Feb. 1, 1939 to 1952, incl., 
are priced to yield from 2.25% to 3.50%, according to ma- 
turity. 

They are free of Pennsylvania personal property taxes. The proceeds 
from the sale of these notes are to be used for the retirement on April 1, 
1937, of outstanding 5% % notes and for the construction and equipment of a 
dormitory and recreation building. Upon retirement of the 54% notes 
this issue of 344% notes will constitute the sole funded indebtedness of the 
college. The Pennsylvania State College is the institution of higher 
searning of Pennsylvania and receives substantial grants from the Common- 
wealth of Pennsylvania. ‘The balance of its income is received from stu- 
dents and miscellaneous sources. 


Peoples Gas & Electric Co. of Oswego—Proposed 


Merger— 
See Niagara Hudson Power Corp. in last week’s ‘“‘Chronicle.’’"—V, 141, 
p. 4174. 


Peoples Gas Light & Coke Co.—Funded Debt—Refund- 


ing and Retirement rregrany 

The annual report for 1936 states: 

In June, $22,000,000 Ist & ref. mtge. 4% bonds, series D, due June 1, 
1961, were sold at 951 and interest to a group of Chicago and New York 
investment banking institutions. These bonds were sold to the public 
at a price of 97% and interest. Coincident with the issuance of these 
bonds a supplemental mortgage indenture was executed, as authorized 
at a special meeting of stockholders held on May 20, 1936. 

On June 1, 1936, the company borrowed $7,500,000 from five Chi 
banks. These loans were evidenced by promissory notes maturing $1,- 
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000,000 in each of the years 1937, 1938 and 1939, and $1,500,000 in each 


of the years 1940, 1941 and 1942, and bearing interest at rates varying 

m 1% to 3% per annum. Bonds of the Natural Gas Pipeline Co. o 
America, in the principal amount of $8,256,000, were pledged to secure 
the payment of these loans. The 1937 maturity amounting to $1,000,000 


wen pox on Dec. 21, 1936, and $1,100,000 of the bonds pledged as collateral 

The proceeds from the sale of the series D bonds, the bank borrowings 
and other moneys from the treasuries of the company and its subsidiaries 
were used during the year in providing for pyament of the folowing bonds 
oneness os of Dec. 31, 1935: 

$18,659, Peoples Gas Light & Coke Co. Ist & ref. mtge. 6% bonds 
series C, due June 1, 1957, called for payment on July 2, 1936, at 105 
plus accrued interest (coincident with the redemption of this issue the 
market fund agreement 7 thereto was eliminated). 

$4,189,000 of (underlying) C 
ons PS O00 of ¢ deriyi h 
. / of (underiying) Chi Gas Light & Coke Co. Ist mtge. 
5% bonds, due July 1, 1937. eo 7 ria 

1,300,000 of Indiana Natural Gas & Oil Co. ref. mtge. 5% bonds, 

due ry At 936. 

$350,000 of Kokomo Production Co. 1st mtge. & coll. trust 6% bonds, 
due May 1, 1936 (Kokomo Production Co. was subsequently dissolved). 

$65,100 of Peoples Gas Ry-Products Corp. 6% equip. trust certificates. 

Giving effect to these financial operations, the funded debt has been 
reduced by $5,967,100 during the year. 


Status of Rate Litigation 


, As svated in the annual report for 1935, the rate schedule filed with the 
lilinois Commerce Commission on July 16, 1935, to compensate the com- 
pany for the cost of the tax imposed by the Illinois Public Utillcy Tax Act, 
was opennes by the Commission in July and again in Novem of that 
year. fter extended hearings, the Commission in June, 1936, disallowed 
the proposed rate increase. Under this schedule the company would have 
receiv approximately $800,000 ef additional gross revenue annually. 
Even if allowed, it would not have provided the company, in the opinion 
of the management, with a fair return on the value of tts _ iy used 
in the business, but would have passed on to the customers the 3 % lilinois 

ublic utility tax as other businesses in the State are free to do with the 

% Illinois retailers occupation (sales) tax. 

ollowing the Commission s action in June, the company later in the 
same month filed with the Commission a new rate schefule which would 
have yielded earnings more nearly commensurate with the value of vhe 
property devoted by the company to its gas business. This new schedule 
would have increased the monthly bill of each customer affected by approxi- 
mately one cent a day and provided additional net revenue of approximately 
$2,500,000 per annum after deducting increased taxes, exclusive of Federal 
surtax on undistributed earnings. 

Shortly after the filing of this schedule, the Commission suspended it 
until Nov. 24, 1936. At the same time the company was given reason 
to believe that the Commission would at that time again suspend it until 
May 24, 1937, the latest date permitted by law, and more than 22 months 

m the time when the company first applied for an increase in its rates. 
Accordingly, the company in July asked the Commission to make the pro- 
posed rates effective as temporary rates pending its final decision. his 
request the Commission denied in Avgust. Faced with an extended dela 
and believing that the property of the company was being confiscated, 
the management considered it necessary, in order to protect the interests 
of the stockholders. to appeal to the courts for relief. As a result of such 
appeal the Circuit Court of Cook County, Ill., on Oct. 23, 1936, granted 
a aap a cel A injunction restraining the Commission and Attorney General 
from enforcing the present rates pending hearings for a permanent injunction. 
The Appellate Court of Illinois. on appeal by the Commission and Attorney 
General, on Dec. 8, 1936, set aside the temporary injunction. 

On Dec. 14, 1936, the company asked the Supreme Court of Illinois 
to review the Appellate Court's order, and at the same time moved that 
the said order be stayed pending the review. The Supreme Court adourned 
-» b February term before taking action on this motion. which is still 

Notwithstanding such court proceedings, hearings have continued before 
the Commission. The company completed its direct evidence in support 
of the proposed rates in July, 1936, and the subsequent time has been 
occupied by the Commission’s investigation As was anticipated, the 
ee = November resuspended the proposed rate schedule until 

While the Commission is completing its investigation, hearings wili also 
x An ht the Circuit Court on the company’s petition for a permanent 

ction. 

The efforts of the management to secure adequate rates will be vigorously 
pursued.—V. 144, p. 1120. 


Pere Marquette Ry.—Farnings— 








Month of January— 1937 1936 
Operating a i i $2,254,245 $2,547,992 
ELT NG BNET 340,603 617,115 
Net railway operating income_________________- 40,692 351,299 
Ge Ey Ie ah eae eae ae ea 135,915 469,512 
iscellaneous deductions. ............_._.___- ‘ i 38 
Income available for fixed charges. __......_-- $130,080 $463 .648 
I i ee 280,005 285 ,097 
eee ae ae eee ae ee Tee def$149,925 $178,552 


New Chairman— 
See Chesapeake & Ohio Ry.—V. 144, p. 786. 


Personal Products Corp.—New Name— 
See Modess Corp. above. 


Petroleum Heat & Power Co (& Subs. )—E£arnings— 
Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 

















Et PN «bc nemamne o $4,541,072 $3,363,398 $12,634,580 $10,416,611 
Cost of sales, including 

operating expenses... 4,132,087 3,244,537 12,055,091 10,268,378 

Net profit from oper... $408,984 $118,861 $579,488 $148 ,233 
Other exps. or income... Cr49,082 Cr41,099 Cr44,015 Drs2 ,238 
Federal income taxes... 60,263 7,729 72,219 14,193 

Consol. net profit.... $397,803 $152,231 $551,284 $51,802 
Minority interest......  _.._.. Cr1,195 br1,812 Cr6,538 

Surplus net profit._.. $397,803 $153 426 $549 472 $58 340 

Note—Dividends paid: June 15, 1936, amounting to $91,750; Dec. 15, 
1936, amounting to $91,246. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
i $488,694 $413,175 Bank loans... ..- $250,000 $300,000 
Notes & accts. re- | Notes payable- .-- 8 RR 

ceivable (net)._. 2,217,975 1,957,458! Accounts payable. 1,221,549 1,004,451 
Inventories______ 1,102,391 877,506 Proposed purchase 
Prepaid expenses 98,589 85,193! price of Electrol, 
Deferred charges - 55,697 49 583 | SR ot ei etkle. 4) aidiedane 238 ,067 
Invest. in Taylor Liability to Taylor 

Petroleum Co... 175,000 —_ __-. Petroleum Co_ - 5 a ee 
Miscell. assets - . . . 8 ,667 16,744 Mortgages payable 106,250 106,250 
Proposed purchase | Deferred income. . 158,410 114,084 

price of Electrol, Res, for conting _ - 75,000 75,000 

EE 263,067 | Minority interest. -..-.-- 2,522 
a Fixed assets_... 2.332,107 2,395,147) Capital stock. _-_-- b2,708,503 2,721,853 
Intangibles. ___ . : l 25,001 | Capital surplus... 1,477,109 1,477,109 

Earned surplus... 410,014 43,539 
, a $6,479,123 $6,082,876 , aR $6,479,123 $6,082,876 





of $1,873,284 at Dec. 13, 1936, and 


a After reserve for depreciation 
. b 2,274 shares of common stock were re- 


$1,757,195 at Dec. 31, 1935 


acquired and heldin treasury. 50 shares of preferred stock were reacquired 
All outstanding preferred stock has now been retired.—V. 143, p. 4164. 


Petroleum Exploration, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quancarty dividend of 25 cents per share on the common 
assess oY $25, 

ra o 


th payable March 15 to holders of record March 5. An 
10 cents and a quarterly dividend of 35 cents was paid on Dec. 15, 


onsumsers Gas Co. Ist mtge. 5% bonds, 
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last, or to which regular quarterly dividends of 25 cents share were 
distributed. In addition the following extra dividends ware neta: 10 cents 
a as Ya ee and 12% cents on . 15, 1934, and on Dec. 15, 1932. 





Petroleum Conversion Corp.—Contract— 
The corporation, owner of patents covering the TVP (True Vapor orate 
rocess for cracking petroleum products, has announced that it has en 
nto a contract with Alcorn Combustion Co. of Philadelphia, under which 
that company undertakes to sell, design, construct and service TVP plants 
ne SB cereeam Conversion Corp. inthe United States and its terri- 
ons. 

The Alcorn Combustion Co. commenced business in 1922 d ng and 
manufacturing equipment for oil refineries. It has developed and patented 
new apparatus for heating liquids, vapors and gases and has designed, con- 
structed or modified heaters and refining units for many refineries in the 
United States and abroad. In addition to its main office in Philadelphia, 
it maintains offices in Tulsa, Houston, Los Angeles and San Francisco, 
having resident engineers in each of those cities._-V . 143, p. 4012. 


Philadelphia Electric Co.—To Issue $130,000,000 Bonds 

The company on Feb. 18 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2881, Form A-2) under the Securities 
Act of 1933 covering $130,000, of Ist & refunding mtge. bonds series 
due 1967 ety ey: | March 1, 1967). The interest rate is to be furnished 
by amendment to the registration statement. 

According to the registvation statement, the net —- from the sale 
of the bonds together with sinking fund moneys and treasury funds are to 
be used for the redemption of the following: 
$41,000,000 for redemption on April 10, 1937 at 1024%% of $40,000,000 

outstanding Ist & ref. mtge. gold bonds, 4% series, due 1971; 


19,224,975 for redemption on May 1, 1937 at 105% of $18,309,500 Phila- 
delphia Suburban-Counties Gas & Elec. Co. Ist & ref. mtge. 
old bonds, 44% series, due 1957; 
1,428,840 for redemption on April 15, 1937 at 108% of $1,323,000 
Suburban Gas Co. of Philadelphia lst mtge. 5% gold bonds 

ay 1952 


1,572,165 for redemption on April 1, 1937 at 105% of $1,479,300 Phila- 

delphia El. Co. Ist mtge. sinking fund 4% gold bonds due 1966; 

35,698,520 for redemption on April 1, 1937, at 110% of $32,453,200 Phila- 

. delphia El. Co. lst mtge. sinking fund 5% gold bonds due 1966; 

32,951,985 for redemption on May 1, 1937 at 104 4% of $31,533 ,000 Phila- 

El. Co. Ist lien & ref. mtge. 444% gold bonds, series due 1967. 

The names of the underwriters and the amounts to be underwritten by 
each are as follows: 





























Morgan Stanley & Co., Inc., N. Y. City...........-.-.--.-- $18,000,000 
Brown Harriman & Co., Inc., N. Y. City...............--- 7,500,000 
Deawerd BD. Ganith & Os., sc Be GEO occcccccasccescesceseces 7,500,000 
Mellon Security Corp., Pittsburgh. -..-......--..-.--.--------- 6,000,000 
The First Boston Ockn., Ni. F- UOltFo cc cccccccccccceccscccs 6,000,000 
Bonbright & Co., Inc., N. Y¥. Oity..............-...------ 4,000,000 
Kidder, Peabody & Co., N. Y. City.......-.-.-..-...------- 4,000,000 
Lee Higginson Corp., N. Y. City....--..-....-....-------- 3,500,000 
B. W. Clark & Co., PRIIGGSIDEIR . « ccccceccccccccccsccescoses 3,000,000 
Graham Parsons & Co., N. Y. City...--------------------- 2,000 ,000 
Cassatt & Co., Inc., N. Y. as padntin eee atinede ae ewtntit 2,000 ,000 
W. H. Newbold’s Son & Co., Philadelphia. .............--.-- 2,000 ,000 
Biddle, Whelen & Co., Philadelphia---.......-..----------- 2,000,000 
Seraond & OCo., Inc., PRERGSIDRIR <£ <occcccccccccccccceccascs 1,000,000 
Varnall & Co., PRriiaaeitBen ccccccccwccncccccaccacece «--- 1,000,000 
Baker, Watts & Co., Baltimore. ----...-..------------------ 350,000 
Bancamerica-Blair Corp., N. Y. City......-----..---------- 1,000,000 
Chas. D. Barney & Co., N. ¥. OlbY. . cc ccnccccccccccncccese 2,000,000 
Battles & Co., Inc., Philadelphia. -...........--......-.-.-- 200 ,000 
Bioren & Co., Pulley. bind badd bGdeséncooovascotssee 300,000 
Blyth & Co., Inc., N. Y. City.......--------------------- 4,000,000 
Alex. Brown & Sons, Baltimore. ---.-..-...--.--.--------.---- 700,000 
Bryan, Penington & Colket, N. Y. City. ..-.---------------- 750,000 
Butcher & Sherrerd, Philadelphia. -............------------.- 500,000 
Clark, Dodge & Co., N._Y. City....---------------------- 1,500,000 
Coffin & Burr, Ime... NW. 2. Cen ccccwccccceccccccscccescs 1,500,000 
R. L. Day & Co., N. Y. Olty...............---------2---- 1,000,000 
Dominick & Dominick, N. Y. City......--.--.---.---------- 1,500,000 
Elkins, Morris & Co., Philadelphia----.-...-.---------------- 1,000,000 
Estabrook & Co., N. ¥. OltY.. <<. cccccccccccccccccccccces 1,000,000 
Robert Garrett & Sons, Baltimore----.-.-.---.---------------- 350,000 
Robt. Glendinning Uk Fe a cwdccdccacecesusooce 500,000 
tn, Ee eR a ndiidnon ctndinnswannenteb 750,000 
Goldman, Sachs & Co., N. Y. City....-------------------- 1,500,000 
Haligarten & Co., N. Y. City.---------------------------- 750.000 
Harris, Hall & Co., Inc., Chicago. --.--.-..------------------ 1,000,000 
Hayden, Miller & Co., Cleveland -.-.-..-.-------------------- 500,000 
Hayden, Stone & Co., N. Y. City..----------------------- 1,000,000 
Hemphill, Noyes & Co., N. Y. City...-.-.-..---------------- 1,500,000 
erablower Bs WEG, Bee Fs Ge cccc cc cccceccceccssceesee 2,500 ,00€ 
WwW. B. Hutton & Oo., NN. X. OlbF ncn nccccccnccccccccccccce 1,500,000 
Jackson & Ourtia, N. ¥. Olt c cccccccwccccccccccccccccen 750,000 
Janney & Co., Philadelphia ----.-.-..--------------------- 500,000 
Kean, Taylor & Co., N. Y. City....-.----------------.----- 1,000 ,00€ 
Ladenburg, Thalman & Co., N. Y. City.------------------- 1,000,000 
Lazard Freres & Co., Inc., N. Y. City.-...--.-.---.--.-.-.- 3,000,000 
Tahman Bros., N. ¥. City..--------cccccccccccccccccccece 1,500,000 
Mackubin, Legg & Co., Baltimore. -.-.-.---.---------------- 3,500,000 
F. 8. Moseley & Co., N. Y. City....------.--------------- 1,500,000 
Paine, Webber & Co., N. Y. City..-.---------------------- 1,000,000 
Parrish & Co., Philadeiphie. ..- ncccecccccccccccccccccccse 500,000 
Arthur Perry & Co., Inc., Boston.-.-.-...--.----------------- 500,000 
R. W. Pressprich & Co., N. Y. City.....------------------ 750,000 
E. H. Rollins & Sons, Inc., N. Y. City..----------.-------- 1,000,000 
rT, BP. Rothschild & Oo., NM. F. Ob. cccccccccceccecccceccs 400,000 
Salomon Bros. & Hutzler, N. Y. City..-..----------------- 1,000,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo. --.-.-..-------- 1,000,000 
Securities Co. of Milwaukee, Inc., Milwaukee- ---.-.----.---- 750,000 
J. & W. Seligman & Co., N. Y. City..--------------------- 1,500,000 
Shteide & O8., Ne Bo Clee csc co cceccccececcocecccceccececce 750,000 
Singer, Deane & Scribner, Pittsburgh -~.-.-.-.-.--------------- 500,000 
Starkweather & Co., Inc., N. Y. City...--.-..-.-----.------- 500,000 
Stein Bros. & Boyce, Baltimore----_-.-_---.--------- niko asinisind 350,000 
Stone & Webster & Bl fp SM A” 1,500,000 
Wasee. 2 Coe., BOG. Bie EWE 6 cams coecccouccocccesace 500,000 
White, weld & Co., Ne Fo Otc ccc ccwcescccnccccccccceccs 1,500,000 
Whiting, Weeks & Knowles, Inc., Boston...-..------------- 500,000 
Wurts. Dulles & Co., Philadelphia. ..................----.-- 250,000 
aie Lae as Ci. i Wo Mins cb onndoonedodneee unbeaten ,000 ,000 


The price at which the bonds are to be offered to the public, the under- 
writing discounts or commissions, and the redemption provisions are to be 
furnished by amendment to the registration statement.—V. 144, p. 1296. 


Pharis Tire & Rubber Co.—Stock Offered—Offering of 
130,632 shares ($1 par) capital stock was made Feb. 26 by 
G. L. Ohrstrom & Co., Ine., at $10 per share. Of the 
present offering 58,555 shares represents new financing by 
the company. 


Upon couspeetion of this financing, 220,000 shares of an authorized issue 
of 300,000 shares will be outstanding. The company never has had any 
debt securities outstanding. 

Net proceeds from the sale of these shares will be used in part to discharge 
a bank loan of $300,000 which was incurred to retire preferred stock for- 
merly outstanding. ‘The remainder of the net proceeds will be retained in 
the company’s treasury to finance the ordinary conduct of business and to 
increase its cash balances. 

The remaining 72,076 shares to be offered were acquired from the former 
stockholders of the predecessor company. Other former stockholders of 
the predecessor company are retaining 89,368 shares of the capital stock of 
the present company, which is successor to The Paris Tire & Rubber Co. 
of Newark, Ohio, established in 1912. 

Net income after all charges, including depreciation and income and 
profits taxes for the year ended Dec. 31, 1936, amounted to $240,888, 
aogercing to the prospectus. 

The plant of the company is served by a railroad siding connecting with 
the main line of the Baltimore & Ohio and the Pennsylvania, which operate 
joint tracks between Newark and Columbus Ohio. 
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The com is said to be the oy tire company to o te at a protit 
in every year t hout the dep on, and is rated as the second largest 
sxroducer of automobile tires for chain store distribution. B with 
ca ty of 50 tires and tubes a day, the company’s dail copeeey now 
D, automobile tires, 5,000 automobile tubes and 3,500 bicycle tires a 
day. ‘The company originated the idea of equipping lawn mowers with 
pneumatic tires as a means of protecting fine lawns and as a means 
minimizing noise.—V. 144, p. 1295. 


Philadelphia & Reading Coal & Iron Co.—ZJ/nierest 


Deferred— 

The directors on Feb. 25 decided not to pay the interest aggregating 
$874,440 due March 1, 1937 on the 20-year convertible 6% debenture 
bonds because the company’s cash ition shows that such a at 
this time would so deplete cash wor capital that there would be insuf- 
ficient funds in the immediate future to meet operating expenses. 

The directors in a statement declared they deemed it essential to conserve 
cash to insure payment of w and taxes in the communities in which 


Pn 0 ht 

















company properties are located.—V. 144, p. 948. 
Phoenix Hosiery Co.—Larnings— 

Calendar Years— 1936 1935 x1934 x1933 
Operating profit......- $637 ,782 $948,732 $609, $496 465 
Income charges. ....... 144,948 166,704 146,669 168,726 
Depreciation for year... 347,913 345,466 333 ,767 327 ,453 
bs oh com tion 

liability pre ions... 84,813 84,898 Seas. Cf eee 
Prov. for Fed. & State 

income taxes......-.- 7,100 60,516 —— 9 ene 

i inicnmamnowe $53 ,007 $291 ,147 $82,466 $285 
Divs. on pref. stock... . 86,538 86,538 86,756 93,018 

ind din amnmemin $33,531 sur$204,609 $4,290 $92.733 

x Consolidated figures (including company and subsidiary). ba 

Balance Sheet Dec. 31 

FF Assets— 1936 1935 Liabilities— "PY §1936 1935 

a Land, buildings, c 7% cum, pf. stk.$2,472,600 -$2,472,600 
pe mach, & equip_.$3,331,883 $3,246,385] c7% cum.2d pf.stk 500,000 ,000 
ish nthined atin 292,862 523,326}b Common stock. 871,500 871,500 
Customers’ accts. Accts. payable, &c 377,600 387,631 
be receivable... _. 1,046,303 914,469] Acceptances pay’le 192,784 234,649 
Other accts. receiv. 36,344 38,935} Notes payable.... 275,000 25,000 
Due from employ. 6,096 6,665] Fed., State & local 

Funds approp. to taxes accrued... 150,286 170,854 
me COVEr legai res’ ve Res. under Wis. 

under Wis. Un- Unemploy. Com- 

employ. Comp. pensation Act... ....--- 116,195 

i Ro 116,195] Res. for conting.. 100,000 100,000 
Cash value of life Pe cahednena 2,582,459 2,614,772 

insurance policy 493,509 462,060 
Inventories. __._. 2,292,974 2,069,156 
Prepaid expenses. 22,256 16,011 

a $7,522,229 $7,493,202 BeGileseossoon $7,522,229 $7,493,202 





a After deducting $4,178,872 in 1936 and $3,942,748 in 1935. b Reprem 
a tC ie shares of $5 par. c Represented by shares of $100 par.—V. 144, 


Pierce Petroleum Corp.—7'o0 Distribute Stock— 

Directors of the corporation annouced on Feb. 19 that the corporation 
would distribute to stockholders 500,000 shares of the common stock of 
the Consolidated Oil Corp. 

Thejdistribution, which will be in the proportion of one-fifth of a com- 
mon share of Consolidated Oil to each share of Pierce Petroleum, will be 
made on March 9 to holders of record March 2. The chief asset of Pierce 
a Pe shares of the common stock of Consolidated Oil.— 

7. De ay 


f gillsbury Flour Mills Co.—Bonds Called— 
ompany is notifying holders of its first mortgage 20-year 6% gold bonds 
that there on been drawn by lot for redemption on April 1, 193 , through 
oO tion of the sinking fund, $50,000 principal amount of these bonds. 
rawn bonds will be redeemed at their principal amount plus a premium of 
-- 7 ant the office of the City Bank Farmers Trust Co., trustee.—V. 144. 


Pittsburgh United Corp.—More Time for Liquidation— 

The committee for holders of common stock filed suit Feb. 24 in Pitts- 
burgh for an extension of the time for liquidation of the corporation’s 
holdings of United States Steel common stock.—V. 144, p. 289. 


Porterfield Aircraft Corp.—New Director— 


Roger Q. Williams, transatlantic aviator, has been named a dir 
and technical adviser of this company .—V. 144, p. 1296. — 


- or 


|} Price Brothers & Co., Ltd.—Bonds Offered—Publie 
offering of $15,000,000 first mortgage bonds was made Feb. 
23 in the Canadian markets by a group of investment houses 
headed by Royal Securities Corp., Ltd., and including 
Wood, Gundy & Co., Ltd., W. C. Pitfield & Co., Ltd., 
Dominion Securities Corp., Ltd., Nesbitt, Thomson & 
Co., Ltd., R. O. Sweezey & Co., Ltd., and Drury & Co. 
The issue consists of $3,000,000 serial 3% and 314% bonds 
maturing March 1, 1939-1943, and $12,000,000 20-year 
5% bonds maturing March 1, 1957. The serial bonds were 
offered at 100 and int. and the 20-year bonds at 99 and int. 


Proceeds, together#with the proceeds of sale of $4,268,300 of second 
mortgage 4% §convertible debentures due 1957, will, subject to consum- 
mationsin.due co f the proposed compromise or arrangement between 
the companyjgand i hareholders and the annulment of the adjucation in 
bankruptcy, applied ingrepayment of moneys borrowed to discharge the 
previouslyjoutstanding first mortgage bondsjand towards the discharge of 
all claims and expenses the payment of which is necessary to release the 
company from bankruptcy. 

The circular covering the issue indicates that since June 1936 all news- 
rint machines of the companyg(total rated daily capacity approximately 
100 tons) have been in concurrent operation for the first time since their 

installation and are giving the highest tn ag in the company’s history. 
It is also indicated that the company's lum business is again becoming 
an/important source of income. This improvement is in part reflected in 
earnings before interest on funded debt, depreciation and depletion, which 
for the company’s fiscal year ended March 31, 1936, were $534,321, as 
compared with $1,156,674 for the nine months ended Dec. 31 last. Based 
onepresent prices for newsprint, lumber, &c., and upon annual current 
yee uction costs, it is estimated that the company’s earnings available 
or interest charges, depreciation and depletion for the pene ending Mar. 31, 
1938, will be not less than $2,450,000, which is equivalent to 3% times the 
maximum annual interest charges of $700,000 on all first mortgage bonds 
now to be outstanding. 





Capitalization 
[Giving effect to this financing and to a proposed compromise or arrange- 
ment between,the company and its shareholders) 
Authorized Tssued 

lst mortgage bonds__..........--_..----- $25,000,000 $15,000,000 
x4% second mortgage convertible deben- 

i , EMP? ep arr eee 4,268,300 4,268,300 
534 %wedeemable preferred shares._....._- 6,284,300 6,284,300 
Common shares (no par)__-....-...------ 679,084 shs. y536,807 shs. 


x Convertible at the holder’s option into common shares at the rate of 
one such share for each $30 of principal at any time during the first 10 
years and callable on any interest date after the first five years at par and 
accrued interest. 

) he addition, 142,277€shares will be reserved for conversion of 4% 
debentures_under,the above-mentioned provision. 








Feb. 27, 1937 


Pro Forma Balance Sheet, Dec. 31, 1936 
[Giving in effect to the rene and taking account the current 
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Assets— TAabtl 
GD tn ane eeeteeeeee $101,327 | Bank loans. ............... $4,100,000 
Accounts receivable. ....... ,808, Accounts payable. .......-.. 652,804 
D>. .eseugsoaenacene 066,996 First mortgage bonds. ...... 15,000,000 
{0 ee 3,997,510 | Second mortgage bonds... .. 4,268,300 
Other investments. ......-.-. 1,262,143} Preferred stock. ........... 6,284,300 
Balances due............-. 1}Common stock. ........... 21,472,280 
) yea 234,978 | Capital surplus... ......... 7,278,229 
Wines GSSt8. . . cccccesescecs 46,584, 

eh. nencocundacmineetd EE ES Cee $59,055,914 

x At quoted market values (mainly 15,000 shares Aluminum of America 
plus 14,766 shares Aluminum Limited). 


The new board of directors is expected to include A. A. Aitken, P. P. 
Hutchison, K.C., J. D. Johnson, J. C. Newman, an . F. Sise, of Mon- 
treal: Alfred Marois, A. O. Picard and A. C. M. Thomson, K.O. of Quebec 


and Sir Keith Price of London, England.—V. 144, p. 786. 


Public Service Co. of N. I11.—$80,000,000 Bond Issue 


A pproved— 

The stockholders at their annual meeting Feb. 23 approved a plan to 
issue under a first lien and neencery maortesee a new series of bonds not to 
exceed $80,000,000. Proceeds will applied to refund or retire all or a 
substantial art of the existing mortgage indebtedness .—V . 144, p. 1297. 


Public Service Corp. of New Jersey (& Subs.)— 
Balance Sheet Dec. 31— 








1936 1935 1936 1935 
Assets— $ 3 Ltahtlittes— $ $ 
Fixed capital. ..628,004,479 631,006,389 | y Common stock 
Ci. otaneecse 13,013,786 8,341,682 (no par)....2111,933,694 149,933,694 
U. 8. securities. 17,531,098 17,364,366|8% cum. pf. stk. 21,449,300 21,449,300 
Municipal warr,  ...... 79,174| 7% cum, pf. stk. 28,908,000 28,908,000 
Notes receivable , 6 30,469|6% cum, pf. stk. 58,731,200 58,731,200 
Accts. receivable 12,323,268 10,999,470|}$5 cum. pf. stk. 49,424,198 49,424,198 
Interest & divi- Cap.stk. of oper, 
dends receiv .. 71,544 178,441 sub. controlled 
Matis.& supplies 6,385,393 6,047,665 through stock 
Miscell. current ownership _.. 30,450,213 30,471,597 
SN 247,465 262,200 | Cap.stk.of lessor 
Investments ... 372,766 295,361 cos, controlled 
Sinking funds. . 82,410 55,0 through stock 
Special deposits-_ 302,286 642,607 ownership _.. 6,051,091 6,229,241 
Oth, misc. assets 28,553 28,553 | Cap.stk.of lessor 
Prepayments... 638,404 797,116 cos, not contr. 
Deferred Federal through stock 
cap. stock tax 245,266 304,301 ownership _.. 19,634,800 20,324,600 
Unamortiz. debt Funded debt. ..176,153,306 179,541,930 
dise.& expense 12,586,834 13,061,466| Accts. payable. 3,269,060 2,812,779 
Prem. on securs. Divs. declared - . 299,432 99,432 
MGEsceceaess j <eeece 4,510,677 | Consumers’ dep. 3,226,522 3,290,655 
Misc. suspense. tee 0tété‘“‘«é Misc, curr. liab. 20 ,667 6,848 
Taxes accrued... 11,310,242 6,059,260 
Interest accrued 1,900,751 2,026,918 
Misc. accr. liab 141,105 160,192 
x Reserve-.-..... 148,374,099 109,739,489 
Mise.unadj.cred. 1,805,591 1,976,656 
Profit and loss.. 18,778,033 22,618,989 
Wadena a 691,861,304 694,004,979! Total... ._-_.- 691,861,304 694,004,979 





x Retirement reserve, $99,216,814; special reserve for retirement of street 
railway ropesty $32,566,153; contingency reserve, $1,584,000; special 
reserve, $3, 99,441; casualty and insurance reserve, $4,476,976; contribu- 
tions for extensions, $1,074,786; miscellaneous reserves, $5,555,927; in 
1936 (1935: retirement reserve, $94,772,963; contingency reserve, $1 ,440,- 
000; special reserve, $3,899, ; unamortized premium on debt, $3,675; 
casualty and insurance reserve, $4,286,849; contributions for extensions, 
$893 ,817; miscellaneous reserves, $4,442,743). 

y Represented by 5,503,193 no par shares. 

z After transfer of $38,000,000 to surplus and immediately appropriated 
as a special reserve. 

The consolidated income statement for the calendar year was published 
in V. 144, p. 1297. 


Pure Oil Co.—T7'o Vote on Stock Increase— 

The stockholders will hold a special meeting on March 26 at which time 
they will be asked to approve an increase in the authorized (no par) com- 
mon stock to 10,000,000 shares from 4,000,000 and in the authorized 
($100 par) preferred stock to l, ,000 shares from ,000. 

President Henry M. Dawes, in a letter dated Feb. 13 addressed to the 
stockholders states: 

Conditions in the security markets at the present seem to indicate that 
there will be an opportunity to make those readjustments of the capital 
structure which directors have for a .ong time considered desirable. he 
are, therefore, DOW as the shareholders to approve of steps to this end. 
The management has feat that at the first rg wmiy « the outstan 
8% preferred shares should be refunded on a lower basis. There is at 
present $7,662,000 of these shares subject to call at a price of $110. 

Through the exercise of warrants providing for the purchase of common 

shares at the price of $15 per share, an original issue of $32,000,000 of 
15-year notes has been reduced, to $28,500,000 outstanding at the present 
time. There was, on Feb. 10, in the hands of the trustee, $1,211,300 in 
cash to be devoted to further retirement of these notes on July 1. The 
company has long-term bank obligations aggregating $4,000,000. 
In addition to the funds availabie from its current income, the compeng 
could very materially increase its by the expenditure of additional 
funds to be devoted largely to refinery improvements and the development 
of producing properties. The demand for the company's products has 
grown to such a point that its refinery facilities have been taxed beyond 
economical limits, and material savings could be effected by the installa- 
tion of the most modern equipment. | 

Drastic curtailment of the company’s producing prepares, which has 
been enforced by State authorities, has created a situation under which it 
is desirabie to increase its crude production, although, except for this 
re ttriction, it would be ample to meet it requirements. In this connection 
it should be said that there is a more or less general feeling that the domestic 
and world-wide situation in the oil business would indicate that higher 
prices for crude are likely to prevail over the next few years. 

The directors, therefore, wish the com y's Articles of Incorporation 
to be amended, increasing the number of authorized shares and def 
their terms, thus making possible the desired readjustments of the com- 
pany's capital structure. 

They hope that thereby some or all of th2 following named things may 
be accomplished and the way cleared for the declaration of common divi- 
dends as earnings may permit from time to time: 

(1) To retire the 8% preferred stock. 

.. (2) To retire all of the bonded and long-term debt. 

(3) To provide cash for capital expenditures which will, the management 
believes, materially increase the earnings. 

At the present time, the directors contemplate the issuance of 420,000 
preferred shares, which shall have no priority over outstanding preferred 
shares, but which, on conditions later to be determined, may be con- 
vertible into common shares, and which will be offered to the common 
shareholders and underwritten. 


23d Annual Report Year Ended Dec. 31, 1936—Henry 
M. Dawes, President, says in part: 

During the year the 15-year 4% % sinking fund notes were reduced from 
$32,000,000 to $28,389,000. This was done through the exercise of the 
warrants attached to these notes which provide for the purchase from the 
company of common stock at $15 a share, the proceeds of which are to 
be devoted to this purpose. In compliance with the above operation, 
246,750 shares of the common stock were issued. 

A plan was submitted to the holders of the preferred stock in Jan., 1936, 
which involved the liquidation of all of the unpaid and accumulated divi- 
dends as of April 1, 1936. As a result of this operation, the 8% preferred 
stock outstanding was decreased by an amount of $5,338,000, leaving the 
balance outstanding $7,662,000. The outstanding 6% preferred stock was 
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increased by an amount of $11,299,700, and there is outstanding a total of 
$28,275, of the 6% preferred s . 

The desirability of the elimination of long term debt and the reduction of 
excessive preferential charges is obvious, and the directors have submitted 
for the shareholders’ approval (see above) a plan involving changes in the 
capital structure, which might make it possible to accomplish this as well 
as to provide funds for certain peepee additions and improvements. 
Should such efforts be successful, it would, of course, shorten the time re- 
quired to put the common stock on a dividend basis. 

Product The producing properties have been well maintained through- 
out the year, the net uction being 20,407,677 barrels. vomeeny 3 
production in its most important field has been more drastically curtailed 
through proration by the State authorities than was the case in 1935. This 
has, of course, added to the difficulties of the management, but it should 
not be forgotten that the oil which the authorities refused to permit the 
company to produce is still available for future use, and it may very pos- 
sibly be sold at higher prices. This favorable situation is possible because 
the y is operating under a scientific and fair unit ment, as a 
result of which the production is so regulated that none of the partici ts 
can receive more than their fair proportion of the oil in the ground. It 
ae — the company must for the present keep more oil in under- 

ek nay ne pt the company has not expanded its marketing 
properties, its sales of all refined products increased 8.86% over the previous 

ear, and its sales of gasoline alone increased 12.95% over the same period. 

he ee organization is concentrating upon a policy of increasing 
volume through existing outlets as oP to taking on or build addi- 
tional facilities. The management eves that its net recovered price has 
been fully equal to or above that of most companies which operate under 
similar conditions. 

Tazes—The tax burden in the last year was unusually onerous. This was 
especially severe upon some of the subsidiaries of the company. The prob- 
lem, however, is one which has to be met in all iness operations, but the 

tory assessments levied both directly and indirectly upon the oil 
business and the allied automotive industry should be a matter of concern 
to all who have invested their money in these enterprises, as well as to the 
general public. 
Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross earnings ----.--.-- $106,114,326 $92,416,785 $79,766,991 $54,233,383 
Costs & oper. expenses_. 86,316,307 71,066,726 68,731,741 42,841,344 


Operating income. _-_.$19,798,019 $21,350,059 $11,035,250 $11,392,039 
Non-oper. profits (net) _ 343 ,.706 165, 




















1,222,098 797 224,797 

Total income......_. $21,020,117 $21,693,765 $11,201,047 $11,616,836 
yi TIN 3.204.299 3,204,735 2,578,768 l, 142 
Interest on notes, &c... 1,392,441 1,656 ,232 1,924,411 d . 
Depletion, deprec., &c.. 7,967,526 8,062,499 ° 436 7,108,120 
Minority interests... 797 ,480 620,272 644,305 192,443 
Disc. rh hey notes pur. 

for s ack: -... cbse, > meme oh as aaa Cr355,883 

Net income. -.-....... $7,658,372 $8,150,027 loss$884,872 $811,086 
Preferred dividends.... x2,526,325 nennen osanee 128,761 

0 Ey eee $5,132,047 $8,150,027 def$884,872 $682 325 
Shares com. + * (no par) 5.303.199 3,038,370 SASS. ah 
——- share... . d J 

x In aioe $798,417 dividends accrued to April 1, 1936, on shares not 
exchanged under the plan submitted Jan. 13, 1936. 

Surplus Accounts Dec. 31, 1936 
Paid-in Earned 
“tt He rdf? 

De Ok Bad Dee icdhdbndsehdewonsndedibaa $26,374,741 $15,353,429 
i a Ge Gt ondedtnatkbotuneennaehtan:  eveced 7 658 ,372 
Excess amount received ($15 per share) over stated 

value ($10 per share) of common stock sold 

through the exercise of warrants attached to 

44% sinking fund notes. ..................- Laeaewee ... eseane 
© and securities received upon liquidation of 

Employees’ Savings Investment Fund, resulting 

from company’s over-provision in prior years... $$...... 789,796 





Tin din odin Ge meonnte etiam ai dmnnndemandl $27 ,608,491 $23,801,597 
Cash dividends paid on preferred stocks— 
Divs. accr. to April 1, 1936, on shares not exch. 














under plan submitted Jan. 13, 19386....-.-.-. -..... 798,417 
For period from April 1, 1936, to Dec. 31,1936. -..... 27, 
Additional Federal income tax applicable to prior 
ey a nn eee 1 oboowh 972,457 
Transfer (net) to pref. stock account under plan 
of exchange of Jan. 13, 19386..............-..- 533,800 5,427,900 
b dis ent pursuant to plan of exchange 
i intititttdddmadimesetniibnams  eeenean 339,244 
Premium and unamortized discount and expense in 
connection with redemption of l5-year 44% 
sinking fund notes from proceeds of sale of com- 
mon stock through the exercise of warrants 
i i a le is len iene. >, eeinnind 225,207 
pe ee $27 ,074,691 $14,310,464 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Ltabilities— 3 $ 
x Prop., equip’t, Preferred stock. 35,961,700 30,000,000 
ey 115,413,650 110,753,615} y Common stock 32,851,200 30,383,700 
Invest. &advs.. 9,012,052 8,343,447) Funded debt... 28,389,000 32,000,000 
eens 9,358,794  9,486,801/ Notes payable... 5,440,921 5,658,926 
z Notes, accepts Accts, payable. 7,739,159 6,937,601 
& accts. rec.. 8,004,279 7,216,922| Divs. payable. aD ~~... -> \esmeddidade 
Finished & crude Purch, obliga’ns 5,104,242 2,516,586 
Tit anéwjwedee 16,120,947 15,554,004} Accrued liabil_. 1,682,489 2,105,753 
Mat'ls & suppl’s 3,147,002 2,903,312} Empl’s savings 
Employees’ sav. 0 EO ee 1,285,931 
ie. ii  ~<eese 1,285,931} Def'd credits & 
Prepaid and de- other reserves ..-..-.. 295,314 
ferred charges 1,771,602 1,639,842} Minority int... 3,697,968 4,271,895 
Paid-in surplus. 27,074,691 26,374,741 
Earned surplus. 14,310,464 15,353,429 
> edited 162,828,325 157,183,875. Total... ..-- 162,828,325 157,183,875 
x After depreciation and depletion of $92,193,085 in 1936 and $89,758,812 
in 1935. epresented by 3,285,120 (3,038,370 in 1935) no-par shares. 


z After deducting reserves for doubtful receivables.—V. 143, p. 3479. 


Quaker Oats Co.— Dividend Increased-— 
The directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable March 25 to holders of March 2. Pre- 


viously r uarterly dividends of $1 per share were distributed. An 
extra dividend of $1 share was paid on Oct. 15 and April 15, 1936, and 
1935. See ‘Industrial Number” of ‘*‘ Railway & Industrial Compendium” 


ds 
for detailed dividend record. 
The extra dividend on the common stock usuaily declared at this time 
has been omitted, the company stated, in view of the surtax on undis- 
tributed profits since all of last year’s profit were distributed to shareholders 
and it is yet too early to determine what extra disbursements if any must 
be made this year in order to avoid the tax.—V. 143, p. 1413 


Remington Rand, Inc.—Special Common Dividend— 

The directors on Feb. 23 declared a special cash dividend of 15 cents per 
share, a regular quarterly dividend of 15 cents per share and a stock dividend 
of 1% on the common stock, per $1, all payable March 26 to holders of 
record March 10. A cash dividend of 15 cents and a stock dividend of 1% 
were paid on Jan. 1 last, and on Oct. 1 and Joly 1, 1936, these latter being 
the tirst payments made on the common stock since Jan. 1, 1931, when 
a . quarterly dividend of 40 cents per share was distributed.—V. 144, 
Dp. 





Reading Co.—39th Annual Report, Year Ended Dec. 31 
1936—Extracts from the remarks of Edward W. Scheer, 
President, together with income account and balance sheet, 
are given in the advertising pages of this issue. 
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Income*Account for Calendar Years 


\- Tamiami 304/319 627 $27°'642.428 $24 1983 
Merchandise... ....... 338, 1,363,567 19,902,031 5 400 316 
FREE? .ccectescnsoce 3,893,133 3,077,347 2,958,626 2,782,679 
Mail and express....... 512 794,231 828,358 823,428 
Miscell. operations... .. 712,761 121 743 ,659 741,043 
Incidental & jt. facility. 989,606 1,148,014 1,103,329 1,240,605 





(ESS $59,291,757 $51,359,908 $53,078,431 $49,464,052 





Ry. Oper. Ex es— 
Maint. of way &struct.. 4,469,125 3,935,089 3,844,950 2,980,871 
Maint. of equipment... 10,243,412 8,550,742 9,548,329 8,862,251 
yee ape rta rt aA 893,068 905,824 858,038 0,107 
Trans tion........ 22,185,756 20,037,575 19,752,806 18,069,846 
Miscell. operations... 226,421 26, 565 191,705 
x General expenses... ._ 2,503,826 «2,107,618 «2,669,800 2,217,823 

p. for invest.—Cr. 3,403 11,162 334 ,07 

a ee $40,518,205 $35,752,145 $36,885,154 $33,148,528 
Net rev. from ry. oper.. 18,773,552 15,607.76 16,193,277 16,315,524 
Railway tax accruals... 5,316,769 3,586,475 3,603,346 2,539,491 
Veena SF. 8OUais  ° kbcece  °* caaune 8,476 17,465 





Total ry. oper. inc. ...$13,456,784 $12,021,288 $12,581,455 $13,758,568 
Other Oper. Income— 
Hire of freight cars, net_ 














: 479,737 333,011 17,261 Dr412,876 
Other equip. rents, net__ ,647 121,609 149,284 89,432 
Joint facility rents, net.. Dr76,383 86,451 108 ,972 41,944 
BO snc ccvapcoda 88,001 541,072 275,517 def$181,501 
Other Non-Oper. ee . . 
Misce]l. rent income... 458,774 649 872 599,597 541,023 
Misc.non-op.phys.prop. 211,499 233 ,029 223 ,627 241,597 
Separ. oper. prop. profit 11,198 18,651 5,089 426 045 
Dividend income_.___.. 423,398 10,000 386 ,600 ‘ 
Inc. from funded securs - 877,108 843 ,984 958,291 916,939 
Income from unfunded 
ties & accounts. 144,337 144,215 145,021 225,022 
Inc. from sink., &c., fds- 28,288 28,077 28,078 28 482 
llaneous income... 12,480 12,298 14,000 12,199 
Tot. other non-op. inc. $2,167,083 $2,540,126 $2,360,303 $2,775,713 
Gross income_........- 16,111,868 15,102,486 15,217,275 16,352,782 
Deductions— 
Rent for leased roads... 3,255,779 3,259,767 3,259,161 3,255,920 
Miscellaneous rents - . _ 137 ,850 37 ,643 137 ,984 137 ,902 
Miscell. tax accruals... 169,145 176,167 209 ,448 191,306 
Inc. on funded debt.... 5,408,649 5,446,354 5,502,709 5,610,380 
Int. on unfunded debt. 19,316 270 61,310 80,614 
Amortization of discount 
on funded debt... .. 7,371 7 543 7,730 7,942 
iscell. income charges. 598,687 360,569 356,880 353,195 
Total deductions... $9,596,797 $9,388,313 $9,535,222 $9,637,259 
Net income....... ---- 6,515,071 5,714,173 5,682,053 _ 6,715, 
ee of Net Income— 
c. app sinking, 
&c., reserve funds... . 44,402 44,520 44,520 44,813 
Income balance... $6,470,669 $5,669,653 $5,637.533 $6,670,709 
First pref. divs. (4%)... 1,120,000 1,120,000 1,120,000 1,120,000 
Second pref. divs. (4%)-. 1,680,000 


1,680,000 1,680,000 1,680,000 
Common divs. (4%).... 2.800,000 2,800,000 (3 34) 2450000 (2) 1,400,000 


Balance, surplus_..-.. $870,669 $69 .653 $387,534 $2,470,709 
Shs.com. outst. (par$50) 1.399.782 1,399,782 1,399,782 1,399,782 
_ per sh. on com... $2.68 $2.08 $2.06 $2.79 
x There was included in general expenses for the year 1934 $379,058 set 
aside under Federal Retirement Act. This Act was declared unconstitu- 
tional by the U. S. Supreme Court on May 6, 1935, and the amount 
in 1934 was canceled and adjusted in 1935. y Figures revised. 
General Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— > ‘ LAabiltttes— $ $ 
Invested in road Ist pref. stock... 27,991,200 27,991,200 
& equipment. 308,810,771 312,677,867 | 2d pref. stock... 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 
ry. property... 47,895,492 47,956,573| Long-term debt_ 132,687,351 133,339,417 
Deposited in lieu Grants in aid of 
of mtge. prop. construction... 1,576,573 1,575,235 
ape 912,223 911,748)| Traffic & car ser- 
Misc. phys.prop. 12,363,962 12,511,058} vicebals. pay. 1,996,730 1,384,547 
Inv. in affil. cos.: Audited accts. & 
Stocks ...... 46,015,669 45,996,063] wages payable 3,207,666 2,925,472 
aan 12,310,702 12,212,830] Misc. accts. pay. 924,936 129, 
Notes. .....- 2,000 ,000 ,000,000} Int. mat’dunpd. 1,737,223 1,736,763 
Advances.... 6,650,857 9,937,986) Divs.mat’d unpd 8,128 9, 
Other investm’ts 11,926,292 10,669,762] Unmat.divs.decl 1,119,598 1,119,598 
I ee daha 8,676,377 3,711,849) Unmat. int. accr. 99,529 505, 
Special deposits- 718,282 35,087 ' Unmat. rts, accr. 328 656 330,141 
Loans & bills rec. 58,297 60,712 | Other curr. liab. 219,913 62,171 
Traffic and car Deferred liab- -.. 200,474 235, 
serv. bals.rec. 1,226,447 1,020,121] Unadj. credits.. 84,190,092 81,242,145 
or bals. receiv- ag 2 pe. 
efrom agts. rough inc. 
& conductors. 1,156,198 894,633] surplus... 97,309,706 101,598,697 
Misc. accts. rec. . aroveee Laerets =. — -_s 
Material & sup. 4,823,25 } ’ rough inc. 
Int. & divs. rec. 339,498 298,280] surplus_....-. 1,738,000 1,738,000 
Oth. curr. assets 351 245|P.&L. balance. 1,586,571 1,593,099 
Deferred assets. 928,787 1,011,267 
Unadjust. debits 790,420 848,548 
, Re 469,282,201 469,476,147' Total....... 469,282,201 469,476,147 
Earnings for the Month of January 
1937 1936 1935 1934 ™S 
Gross from railway..-.-.- $5,133,617 $4,825,491 $4,606,693 $4,985,098 
Net from railway....-.- 1,471,769 1,361,273 1,176,249 1,873 636 
Net after rents......-.- 1,067 ,844 1,041,834 887 ,843 1,426,700 


—V. 144, p. 787. 


Republic Steel Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 12. A dividend of $12 was d on 
Dec. 19, last, this latter being the first distribution made on this issue since 
Oct. 1, 1930, when a regular quarterly dividend was paid.—V. 144, p. 1122. 


Reliance Manufacturing Co.—Listing— 

The New York Stock Exchange has authorized the listing of 250,000 
shares of common stock ($10 par), of which 222,055 shares are issued and 
outstanding in the hands of the public and 27,945 shares are issued and held 


in the treasury. 
Consolidated Income Account for Calendar Years 











sal $17 18 64 $14 A35064 $13 1934 03 
Net 6s -“<—“seeecee ee eee eee eee ee eee , ’ ’ , , ’ 
Cost of sales, selling & gen. expenses. 16,516,172 13,741,712 13,326,231 
EE Rah ae a oe 1,169,992 $283 ,352 $221,191 
Other eemen TP DS ae Ra IGE AEGIS . 270,747 235,912 25,188 
a i de $1,440,739 $519,264 $446,380 
Provision for depreciation. .......-.- 151,293 185,606 178,343 
"| See eee rere i 5,416 15, 
Provision for Federal income taxes- --. 157 ,500 62,500 57, 
Prov. for Fed. surtax on undis. profits [ae ° wre * /eieaeeueel 
Transferred to res’ve for contingencies _—- @=S a ete 0 * eenene 
ILL LEE LOO OEE $966 ,762 $265,741 $194,229 
Earned per share on common.-.-----. $4.05 $0.73 $0 
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Surplus;AccountsYasYof Dec. 31 























milan teenink of mated $37,887 $14n248 gues 705 
OF period........ ° , 
Disc. on cap.stk. pur.forretirement. ......  ceucuue 3,311 
ES SAS Se aaa eee a $37 387 145,248 57,016 
Dividends paid or declared on pre- sabre $3 
t, ered stock out of capital surplus_ 33 ,668 107 ,509 111,768 
ums on capital stock purchased _ 3,718 | ees 
MEY Pi Mh. sncctinietnnee sbdinied 7,387 145,248 
2) Earned Surplus— wrieg ° 
ance at yoo 6 of period...... $2,146,438 $1,992,186 $2,042,791 
Net profit for period............... 966,762 265,741 194,229 
Recovery in respect to items written 
off in prior years......... otbnmow 46,437 SE. o. umeeeet 
Ee near $3,159,637 $2,275,261 2 .237 ,020 
Dividends on common stock. ....... 599 354 128,823 . 42,1 
Dividends on preferred stock. ....... eT © gee, |, aenleeite 
Prems. on pref. stk. pur. for retirem't el le. > seein 
Adj. in respect of prior years’ taxes... —_——— 0 ts eee 2,639 
Cost of capital stock purchased and in 
TT eteete ecaoseocesoabuns 381,562 402,179 439,081 
Balance of earned surplus........ $2,082,295 $1,744,258 $1,553,105 
Consolidated Balance Sheets Dec. 31 
1936 1935 TAabilittes— 1936 1935 
Go cinintndttiinints $296,647 $374,966) Loans from banks.$1,000,000 .....- 
Customers’ notes & Accounts payable. 415,724 $206,714 
accts. receivable 2,239,417 1,691,704] Divs, pay., not yet 
Inventories ...... 5,043,924 3,666,111} due.___....... 24,528 26,773 
Value life ins. pols. 21,068 17,194, Wages, com’ns & 
Notes rec.,empl’s. _ -....- 19,910; exps. accrued... 340,242 151,101 
Inv. in outside cos. 65,970 39,055} Res. for Fed. inc 
Properties (less de- & other taxes,&c 244,238 120,609 
» preciation)_.... 763,523 801,582] Res. for contings. 375,000 225,000 
Prepaid ins. prem., Surplus approp.for 
Diptinenscebih 50,191 48,452 red. of pref. stk. 75,000 75,000 
7% cum, pref. stk. 1,401,600 1,529,400 
Common stock... 2,140,550 2,140,550 
Capital surplus... -..... 37,388 
Earned surplus— 
Appropriated... 381,562 402,179 
Unappropriated 2,082,295 1,744,259 
Rt bescontae $8,480,741 $6,658,974} Total ........-. $8,480,741 $6,658,974 





—V. 144, p. 1297. 


Republic Natural Gas Co.—Bonds Redeemed—Merger 
Planned— 


Company's mid-year report issued under date of Feb. 10 last, reports: 

The company was able during the period (six months ended Dec. 31), 
to simplify its debt structure by calling its issue of $3,614,500 of 6% conv. 
income bonds. Under the terms of the indenture securing these bonds, the 
bondholders had the privilege of converting the bonds into common stock 
on the basis of 250 shares for each $1,000 of bonds. This conversion privilege 
was exercised by the holders of an aggregate principal amount of $3 ,487 ,000, 
and of the remainder who did not exercise this privilege, only $65,500 have 
not as yet been presented for payment. The increase in the capital stock 
of the company (from 776,552 shs. to 1,544,611 shs. $1 par) is entirely 
i meng or by the conversion privilege exercised by the income bond- 

Prior to the call for redemption or conversion of the 6% convertible 
income bonds, the company, in accordance with and as provided for in the 
indenture securing its first mortgage & coll. 6% bonds, series A, authenti- 
cated $578,000 additional bonds, security for which was represented by 
60% of the cash cost of additions to the prepares of mepupio Natural 
Gas Co. duri the 12 months ended Aug. 31, 1936. Of this amount, 

000 were disposed of, and the balance were retained in treasury. 

The management contemplates the consolidation of its principal sub., 
Missouri Valley Gas Corp., with the parent wenew ngy & As previousl 
reported to the security holders, the parent company, in connection wit 
such consolidation, recently made tentative arrangements for the refunding 
of all outstanding bonds of the pores company and Missouri Valley Gas 
aap. However, such plans are being held in abeyance as, in the judgment 
of the directors, the flexibility of present indenture provisions with respect 
to financing property additions and developments and the advantage of 
such provisions as they may affect the surtax on undistributed profits out- 
weigh the advantage obtainable under such refunding plans. 

All claims for allowances in connection with the ren ntes of Republic 
Gas Cup. have been passed upon by the Federal Court, and have been 
ef The final report of consummation of the plan of reorganization was 

iled and approved, and on Dec. 23, 1936, the Court issued the final decree 
terminating the 77-B proceedings.—V. 144, p. 1298. 


Republic Portland Cement Co.—Z/nitial Dividend— 
The directors have declared an initial dividend of 50 cents per share on 
me fomace fae. payable March 15 to holders of record March 1.— 
: ; 79. 


Richmond Fredericksburg & Potomac RR.—Larnings 


January— 1937 
Gross froin railway_.._- $835,681 
Net from railway... 266,139 
Net after rents.__...._ 133 ,053 
—V. 144. p. 788. 


Mtge & Dan River Cotton Mills, Inc.— Stock Increase 
oted— 


Stockholders on Feb. 18 approved issuance of 300,000 new shares of 
common stock in what is conceded to be the first step toward retirement of 
the $7,500,000 of preferred stock. The new issue will be offered to pre- 
ferred shareholders in a ratio of 4 to 1, then to existing common sharehold- 
ers.—V. 144, p. 950 


Rochester Gas & Electric Corp.—Eurnings— 


Calendar Years— 1936 1935 
RS EE Re ae ee, eR $9,863,985 $9,403,094 
Sl I RE ll A Ie Le 4,008,187 3,911,596 


1936 1935 1934 
$603 ,686 $528,242 $543 ,182 
$1,480 52,769 121,100 
3,614 942 47 ,003 

















Steam heating revenues. ....-.---------------- 50,777 "803.109 
Total operating revenues...................- $14,722,949 $14,117,799 
Be a fli a EL CT a, aes ald 6,182,332 5,789,141 
Oe Be 1,277,645 1,146,068 
SDE ee 1,032,558 987 .965 
a 1,857 ,865 1,923 ,920 
I a $4,372,547 $4,270,704 
Ns i ee 31,183 43 412 
I EE Te ee a ES $4,403.730 $4,314,117 
es ee os seetanabboad 1,532,105 1,507 ,566 
SRE SIE SLRS AE TER a ae a a $2.871.625 $2,806,551 
Preferred stock Gividends..cccecccccccececccecse 1,499,341 1,473 ,226 
REPL ig a ES ee Oa nee ree $1,372,284 $1,333,325 
—vV. 144, p. 1122. 


Rochester Telephone Corp.—Larnings— 
Period End. Dec. 31— GORD SB87 8 1936—12 Mos.—1935 





Operating revenues. -- ~~ ,980 $387,808 $4,764,556 $4,561,444 
Uncollectible oper. rev . def1 ,054 570 2,855 13,089 
Operating expenses. — ~~ 330,719 275.323 3,524,992 3,415,092 
Operating taxes... ..- 41,460 30,437 398,721 363,172 

Net operating income. $45,855 $81,478 $837,988 $770,091 


—V. 144, p. 290. 
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Rockwood & Co.—IJnitial Dividend on New Preferred Stuck 
shen tee new ro ¥ Me = Ay ed 00 7 a tia - ead 
erred s ; ; ers 

of record Feb. 20.—V. 143. p. 2384. ee eee ’ 


Roxy Theatres Corp.—Reorganization Plan— 

A plan of reorganization dated Dec. 17, 1936 has been filed with the 
U. 8. District Court which has authorized its submission to creditors, 
soak or gas other persons interested. A hearing on the plan will be 

arc . 

The bondholders committee has promulgated the plan and will propose 

the same in nce with the provisions of Section 77B of the Bank- 


ruptcy Act. 

Classification of Outstanding Securities and Claims for Purposes of this 
Plan—tThe follow securities of and claims against the debtor were out- 
standing as of Jan. 7, 1936, in substantially the following order of priority 
and will be affected by this plan: 
lst mortgage serial 614 % coupon gold bonds............-. a3 595,208 
5-year secured 6% % sinking fund gold notes............. b 1.548.000 
Equity receivership accounts payable.............--.-... 53 .327 
Cee Gr Maeees GReeees wancnesudeeoudeccesduconsees c69,181 
Ci? 4). Ae 1 ne ine ademnmetinbemmanbehiinbdainneenin 25,000 shs. 
CD Sees Gl? Sac cn ecunsbeeeeooenaonatacsasa 350,000 shs. 


a Plus accrued interest from Oct. 20, 1931. The trustee under the bond 
issue holds cash in the sum of $2,320; cash in the hands of the fiscal — 
amounts to $19,231. b Plus accrued interest from Jan. 1, 1932. ash 
in the hands of the coupon paying agent amounts to $36,833. c Includes 
accrued New York State franchise taxes, some or of which may be 
liabilities of the trustee in the sum of $9,005 and interest accrued, but 
excludes claims for personal injuries. 

In addition to the foregoing, there were outstanding, as of Jan. 7, 1937, 
$175,000 of prior lien receiver's certificates (since uced to $150,000), 
other liabilities of Howard 8. Cullman, trustee, administrative and re- 
organization expenses, &c. It is contemplated that these liabilities will be 
met in cash at or before the consummation of the plan. 

History and Business—The Roxy Theatre located at 50th St. and Seventh 
Ave., N. Y. City, was opened in 1926 for the exhibition of first run motion 
pictures and stage shows. The debtor was financed by means of first 
mortgage bonds, underwritten by S. W. Straus & Co., Inc., in the original 
principal amount of $4,250,000. This issue has been reduced by serial 
maturity payments to the above amount. Junior financing was done by 
means of an issue of five year secured 64% sinking fund gold notes a 
by the sale of 125,000 shares of class A s and 350,000 shares of common 
stock. Control of the common stock to Fox Theaters Corp in 
1927. During its early years the operations of the theater were extremely 
successful and up to the year 1931 all fixed charges and dividends on the 
class A stock were paid. During the depression the earni of the debtor 
rapidly declined. In April 1932 control of the board of directors passed 
to the holders of the class A stock by reason of failure to pay dividends 
thereon in accordance with its provisions, and on May 18, 1 the debtor 
found itself unable to meet its debts as they matured, and was placed in 
Federal equity receivership. 

Status of Proceedings—The debtor was ness in Federal equity receiver- 
ship in the U. S. District Court for the Southern District of New York on 
a creditor’s bill on May 18, 1932, and Harry G. Kosch was appointed 
recziver. On June 28, 1932 Mr. Kosch was appointed receiver under the 
foreclosure bill of the Continental Bank & Trust Co. of New York as 
successor trustee under the first mortgage, and the current income of the 
property was impounded from that date for the benefit of the first mort- 
gage bondholders. Mr. Kosch resigned as equity and as foreclosure receiver 
as of Dec. 15, 1932 and Howard 8S. Cullman was duly appointed his suc- 
cessor. Mr. Cullman operated the property in that capacity until June 14, 
1934. On June 10, 1934, a petition filed against the debtor under Section 
77B of the Bankruptcy Act was approved and Mr. Cullman duly appointed 
trustee. He is now operating the property as such trustee. 


Plan of Reorganization 

New Company—tThe properties of the debtor will be transferred to a new 
corporation or will remain in the debtor as the committee may determine 
free and clear of all present lines and encumbrances. 

Capitalization—The new company will be capitalized as follows: 

Ist mtge. 20-year 3%-4% bonds up to $3,595,208. 

15,480 shares of class A stock with or without par value, as committee 
may determine. 

77,400 shares of common stock with or without par value, as committee 
may determine. 

New Money—Twentieth Century-Fox Film Corp. has agreed to purchase 
77,400 shares (being all of the common stock and 83 1-3% of the com- 
bined common stock and class A stock) of the new company, for the sum 
of $650,000, provided that upon consummation of the plan the new com- 
pany shall have good and marketable title to the properties free and clear 
of all liens and encumbrances other than the new first mortgage and subject 
to no liabilities other than the new bonds, real estate taxes and water rates 
accrued but not then due. Of this sum, $150,000 shall be available for 
alterations and rehabilitation and $50,000 for working capital. 

It is contemplated that the $650,000, together with cash in the hands 
of Howard 8S. Cullman, as trustee, at the date of closing and any other 
available funds (exclusive of cash in the hands of the fiscal agent under the 
first mortgage bond issue and cash in the hands of the coupon payi 
agent under the secured note indenture), will be sufficient to pay an 
discharge the following items: 

(1) All real estate and other taxes due at the date of closing. 

(2) Outstanding receiver's cert:ficates with accrued interest. 

(3) All administrative and reorganization expenses, as the same shall be 
hereafter fixed and allowed by the court. 

(4) A 50% dividend upon the debts of Harry G. Kosch, as equity 
receiver, and any adininistrative expenses of the equity receivership, pay- 
ment of which may be required by the court as and for the purchase price 
of the unmortgaged assets of the debtor, if any, and to provide: 

(a) For a reserve of an amount to be paid to the new company for real 
estate taxes accrued but not yet due. 

(b) $150,000 for the cost of contemplated alterations and improvements 
of the property including furnishings and equip ient. 

(c) For cash working capital of $50,000. 

Film Franchise—Twentieth Century-Fox Film Corp. has agreed to 
deliver to the new company an agreement or franchise giving to the new 
company for a term of 20 years the right, license or privilege to exhibit 
first run (exclusive of so-called road showing) in the metropolitan area, 
all feature motion picture photoplays, short subjects and news reels pro- 
duced or distributed by Twentieth Century-Fox Film Corp. (except such 
feature and short subject motion picture photoplays and newsreels for 
which an approval for the granting of the right, license or privilege for the 
exhibition thereof shall be required by contract with a producer or other 

erson pursuant to any distribution arrangements with Twentieth Century- 

ox Film Corp., with which such producer or other person shall have the 
right to accept or reject any exhibition agreements), as shall be in the 
exercise of good business judgment necessary or desirable for the operation 
of the Roxy Theatre. New Compt ny will, however, have the right in its 
discretion, exercised in good faith, to play in the theater or reject such 
pacers of any producer or distributor, including Twentieth Century-Fox 

ilm Corp., as shall seem to it in the best interests of the Roxy Theatre. 

Such franchise will be on terms and conditions usual in the business. 
It will not be assignable by the new company and will be terminable by 
Twentieth Century-Fox Film Corp. only in the evént of the bankruptcy 
or whee Ning of the new company or the institution of reorganization 
proc ngs by or against the new company. 

Treatment of Present Security Holders—Each present bondholder will 
receive, for each $1,000 bond: (1) A $1,000 first mtge. 20-year 34%-4% 
bond. (2) A sum in cash representing his distributive share of funds in 
the hands of the fiscal agent under the present first mortgage and any 
cash in the hands of Howard S. Cullman, as trustee, allocable to the holders 
of the bonds and not required to provide the $200,000 alteration and 
working capital fund above referred to. 

Each present noteholder will receive, for each $1,000 note: (1) 10 shares 
of the class A stock of the new company. (2) Approximately $23.79 in 
cash, being his proportionate apere of the funds in the hands of the coupon 

agent under the note indenture. 
re equity receivership creditors will receive a 50% dividend upon 
their claims, as and for the purchase price of the unmortgaged assets of 
or, if any. 
a pdf creditors, class A stockholders and common stock- 
holders will not be entitled to participate under this plan. 

No provision has been made in this plan for the general creditors and 
stockholders of the debtor as it is believed that such creditors and stock- 
holders have no equity in the debtor’s property. If such creditors or 
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stockholders are found to have some equity, then the court may provide 
adequate protection for the realization by them of the value of_their 
ear he On wy in nce = bE ag binena | of the Bank- 
rup , perating expenses w ave n or are 
incurred from the operation of the m property by Howard 8. 
Cullman, as trustee, and the or lien -receiver’s certificates above listed 
will be paid in cash in full. l other claims of creditors and stockholders 
of the debtor will be affected by this plan. 


Profit and Loss Account 
vu 3 Poe Jan. 3 '36 to June 14'35 to Jan. 4 35 to 

















Period— an. July 2'36 Jan.2°36 June13'35 
Income—Admissions... $950,059 $709,636 1,190 $584,236 

Miscellaneous... .... 11,473 10,021 9,073 8.392 

Gross income. .. . ~~~. $961,532 $719,657 $890 ,263 $592 628 
Program costs. ._.____- 445,274 284,88 3, 4 250,828 
Other operating exps.- .- - 329,389 294,206 322,61 226,479 

Net operating profit... $186,868 $140,564 $204,109 $115,320 
Rent, taxes and insur__. 81,175 77,891 82,462 66,201 
Interest on receiver's cer- 

tificates and reserves. 7,966 7,247 10,291 6,985 

x Net profit......... $97 .726 $55,425 $111,355 $42,133 


x Before interest and Federal income tax or interest on funded indebted- 
ness, depreciation, amortization of leasehold, receivers’, trustee's, counsel's 
and auditor’s fees, interest on real estate and New York State franchise 
taxes.—-V. 144, p. 622. 


Ruberoid Co. (& Subs.)—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Secounts & allowances. .$14,703,803 $11,834,508 $8,572,303 $7,053,034 

coun owances.. , ‘ , , , * * ‘ 
Cost of goods sold... 11,505,241 8.902.373 . 370 5,375,497 
Sell.,admin. & gen.exp. 2,222,821 2,284,660 1,752,110 1,543 ,224 
a Pes Tiineabooe $975,740 $647 475 $486 ,823 $134,313 

Div.on inv.in assoc.co. 85,000 32,543 43,010 26 666 

Int. on mark. sec., &c. 13,878 40,205 66,732 98,171 

Profits on sale of mar- 

ketable securities _ . 3,164 Za? )6=—ti(‘iéié hh CU} le 

Miscellaneous income - 16,127 33,701 57.799 134,917 

Total income........ $1,093 ,909 756,505 54,365 $394 067 
Loss on disposal of mach. . vis 

and equipment... . 4,500 87 ,385 44 ,983 44,521 
Interest paid.......... 4,500 8,351 13 ,040 20,688 

on sale or redemp. 

NE OT a 5,136 7.7 
Miscellaneous deduct’ns 43 .683 56,164 107 ,239 112.613 
Prov.for Fed. incoine tax 160,000 90,3810 58,000 1,532 
Prov. for Fed. surtax_-_. ee  SGdeeee  ° @aeee” ©“ eadbees 
Prop'n of sub.cos. profits 

applic. to min. interest 8,295 7.548 10,159 9,989 

DP eocaddéotecs $812,930 $505,746 $415,807 $146,969 
sn sos nieh ites ceclintinles 0,408 005 165,752 132.602 
Shares outstanding--.-. 132,602 132,602 132,602 132,602 
Per share earns. based on 

number of shares out- 

stand g at end of per'd $6.13 $3.81 $3.13 $1.11 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ 7 Liabilities— $ $ 
hn ennietetin a esmeitin 1,278,681 1,507,558)| Trade accts. pay... 493,771 300,503 
Trade accts. and Serial note payable 
» notes rec. (net). 1,300,721 1,000,311 within one year. 50,000 50,000 
Officers’ and em- Accrued liabilities. 233,629 176,687 
>» ployees’ balances 14,026 16,886 | Federal taxes. -.-.- 241,000 101,135 
Sundry accts. and Serial note payable 
» notes receivable. 40,239 27,532 CIE Gtees. . .coacece 50,000 
Marketable secur. 352,618 587,444! Res. forcont., &c. 340,261 299,647 
Inventories... ... 2,873,672 2,344,072/ Int. of minority in 
Invest. & advances 1,243,471 1,119,627/ subsidiary co... -...-.. 137,337 
a Land, bidgs. and Cap.stock (132,602 

equipment, &c. 9,246,911 9,377,558 shares, no par)._13,034,163 13,034,164 
charges... 177,044 228,354/| Earned surplus... 2,134,559 2,059,871 
; eyes 16,527,385 16,209,344 ,_ 0 16,527,385 16,209,344 





a After deducting reserves: 1936, $5,142,738, 1935, $5,091,795.—V. 
144, p. 1298. 


Rustless Iron & Steel Corp.—aA pproved for Listing— 

The New York Curb Exc has approved for list 62,500 additional 
canoes a common stock (par $1) upon official notice of issuance —V. 144, 
oO. ; 


Safety Car Heating & Lighting Co.—Larger Regular Div. 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable April 1 to holders of record March 15. An 
extra dividend of $1 share in addition to a dividend of $1 was paid on 
Dec. 23 and on Oct. 1 last. Prior to this latter payment, regular quarterly 
dividends of $1 were paid.—V. 143, p. 3647. 


Safeway Stores, Inc.—ZJ/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% cumulative preferred stock, par $100, payable April 1 to 
holders of record March 18. 

Refinancing Plan— 

The company has called a special stockholders’ meetin 
to approve a refinancing plan under which $10,000,000 of 


for March 17 
nk loans and 
$8,399,700 of 7% preferred stock will be retired and an employment con- 
tract made with Lingan A. Warren, President and General Manager of the 
company and its subsidiaries. 

The company now has $2,000,000 bank loans at 14% maturing Sept. 24 
of this year, $2,000,000 at 2% maturing on the same date in 1938, and 
$6,000,000 at 244% maturing on the same date in 1939. It would retire 
these by issuing up to $20,000,000 of unsecured debentures maturing in 
not less than 15 years, the amount in excess of that required for the bank 
loans being for the redemption of preferred stock not otherwise retired. 
The shareholders are to ed to give the directors discretion to fix 
interest and sinking fund terms. 

The 7% preferred stock, which is convertible into 6% preferred, may be 
called at 110 and accrued dividends on 60 days’ notice. The directors 
ask authorization to issue 143,674 additional shares of 5% preferred stock, 
including 35,000 shares for cash, if needed, largely for the conversion of the 
7% preferred into 5% preferred. 

Under the proposed employment contract, Mr. Warren would receive 
$60,000 a year, or 2% % of the consolidated net income of the company, 
whichever is greater. in addition, for each of the first five years of his 
10-year contract he is to receive options to buy 2,000 shares of common 
stock now in the treasury at $40 a share, such options to run until Jan. 15, 
1947. In case his employment terminates before the end of the 10-year 
period he is to receive $2,500 a month for the time remaining. 

M. 3B. Skaggs, Chairman of the Board, credited Mr. Warren with ‘‘obtain- 
ing rejection by popular vote of the discriminatory tax passed by the 
California Legislature, which would have added $650,000 a year to the 
already heavy tax burdens of your company’s subsidiaries.’’"—V. 144, p. 290. 


St. Joseph Lead Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, par $50, payable March 20 to holders of record March 5. The 
company paid a special dividend of 25 cents in addition to a quarterly divi- 
dend of like amount on Dec. 21, last. <A dividend of 20 cents was paid on 
Sept. 21 and on June 20, 1936;_10 cents per share paid each three months 
from June 20, 1934 to and incl. March 20, 1936; 15 cents paid on March 21, 
1932; 25 cents per share distributed on Dec. 21, Sept. 21 and June 20, 1931, 
and 50 cents paid on March 20, 1931.—V. 143, p. 3647. 


St. Lawrence County Utilities, Inc.—Proposed Merger 
Ors Or ieee Hudson Power Corp. in last week's ‘‘Chronicle.’’"—V. 141, 
Dp 
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St. Joseph Ry., Light, Heat & Power Co.—Earnings— 



































Years Ended Sept. 30— 1936 1935 1934 
Gross 0 ting revenue. ........... $2,639,247 $2,564,242 $2,435,705 
Operation and maintenance expense... 1,632,289 1,588,152 }#1,476, 

Net operating revenue. .......... $1,006,958 $976,089 $959 217 
OES? GRIBIRR, 2 cndeddedsocucteceds 5,049 1,981 9,763 

Total operating revenue.......... $1,012,007 $978,070 $968, 
Interest on funded debt. ..........- 366 350 366,350 366,3 
Amortization of bond discount & exp- 14,878 14,878 14,87 
Int. on indebt. to Cities Service Power 

& t Co -—“-s<a «ee ee ee ee ee ee 5,8 ~-—“<<—«- ~—---er 
Interest on other debt..-..-.------- 12/365 11,645 7,787 
Fed. & State taxes on bond interest... 2,166 2,504 2,39 
Prov. for loss on bals.inclosed banks. ....-. ««««-- . 
Int. capitalized on construction... Cr2 ,223 Cr319 Cril 

Net inc. before Federal inc. tax & 

rovision for lacements, &c.. $612,616 $583,012 $576,185 
Provision for Federal income tax... 36,000 31, . 
Appropriation for replacements... . ~~. 246,000 246, 245,500 
Amortization of abandoned street rail- 

way property, as authorized by P. 

8. Commission of State of Missouri 36,055 15,700 7,850 

Bee DRE... «on casboocenemeeeson $294,560 $289 812 $294 335 
POSTERS GH. 4. citidbinccdsieiinbasiee 907 ,647 978,105 942,311 
Reduction of liability for tokens out- 

OY ee eee 6,000 
Pe. —oe us. ae einiasea nes a Fee $1,202,207 $1,267,917 $1,242,646 

oun arg surplus-acq on 

Buchanan County Power Trans- 

ED Ci niin eis. baie > enn 79,117 
Add'l Fed. & State income taxes.....  $-..-.-.- 2,270 2,423 
a Unclaimed dividends............. Cre «:-; @efleeel!) +. waeidbe 
Transfer of bal. in special surp.res’ve. Cr363,298  .----. = «u«««- 
Preferred stock dividends. ........-. 78,000 78 000 78,000 
Common stock dividends... ......... 280.000 .000 105,000 

Surplus at Gent. BO. ccccccecscecse 1,208,302 $907 ,647 $978,106 

a Declared on preferred stock prior to July 1, 1933. 

Balance Sheet Dept. 30 
1936 1935 1936 1935 

Assets— s $ Ltabiltites— e $s 
Pub. util.—other 5% cum. pref. stk. 1,560,000 1,560,000 

props. (includ. Com.stk.($100par) 3,500,000 3,500,000 

intangibles) . . ._.14,859,583 15,458,959; Funded debt. -..-- 7,327,000 7,327,000 
Misc. investments 14,709 17,355 | Purch.price of prop 
Sink. fund assets. - 187 187 payable in ann, 
Special cash deps-. 1,375 1,375| instalments ... 15,000 16,000 
Cash in banks & on Due to Cities Serv. 

ees 118,830 111,309 Power & Lt.Co. 190,158 } # -...... 
Consumers’ accts Notes pay. (banks) p 50,000 

receivable _.... 196,798 194,744] Notes pay.(others) 321,768 10,060 
Mdse, accountsrec 263,851 231,189] Accounts payable. 52,196 ,252 
Oth, notes & accts. Wages & salaries 

receivable ..... 4,940 4,100}; payable.....-. 25,096 20,960 
Current acct. with Current acct. with 

affiliated co... 240 1,018; fiscal agent... 6,997 8,465 
Materials, supplies Current acct. with 

& merchandise. 136,729 108,972; affiliated cos_-.- 39,576 23,152 
Prepaid insurance, Accrued int. on 

taxes & oth. exps 33,102 33,199} funded debt.... 133,254 133,254 
Due from Cities Accrued int., taxes 

Series P. & L. & other accounts 91,341 78,708 

Co. (parent co.) «....-.- 3,328 | Div. payable. ~.-.-. 19,666 19,610 
Balances in closed Prov. for Fed. inc. 

banks & restrict. We FS EFS ES Ie 53,131 52,777 
deposits. ...... 149 237| Notes pay. (not 

Notes & accts. rec. current) ....... 100,104 16,110 
(personnel) .... 4,464 5,516 | Consumers’ line ex- 
Deferred charges... 1,406,755 813,997 tension & other 

deps. (refund'le) 46,474 43,903 

Unredeem'd tickets 13,077 12,194 

Reserves... ...--- 2,288,571 Yo 

Spec. surp. reserve -...-.- , 
ED ncicinincintith 1,208,302 907 ,647 
le 17,041,715 16,985,488] Total... ..-.-. _.17,041,715 16,985,488 





—C. 142, p. 2339. 


St. Lawrence Valley Power Corp.—Proposed Merger— 
rs ie Hudson Power Corp. in last week’s ‘‘Chronicle.’’—V. 141, 
D. ° 


St. Louis-San Francisco Ry.—=J/nterest Payment— 

By an order entered Feb. 12, 1937 by the U. 8S. District Court for the 
Eastern District of Missouri, Eastern Vivision, J. M. Kurn and Jobn G, 
Lonsdale, trustees, were authorized to pay interest accruing to March l, 
1937 on the genera mortgage 6% pene and the income 5% bonds of Kansas 





City Memphis & Birmingham RR., as follows: 
On general mortgage 4% bonds, interest aggregating.........- $66 .460 
On income 5% bonds, interest aggregating.................. 89,550 
Making a total aggregate amount of int. on both classes of 
—_d IB IA Pk EY EEE AE Ag Ep RII LAL LLL LOGOS $156,010 


The trustees will pay interest on the bonds at the office of C. W. Michel 
Eastern representative, 120 Broadway (RKoom 1950), Y. City, on an 
after March 1, 1947, but only upon presentation of such bonds at said office 
so that an appropriate endorsement may be stamped thereon indicati 
the payment of such interest, in amounts as follows: (1) On the gen 
mortgage 4% bonds: $10 on each $500 bond, $20 on each $1,000 bond; 
(2) on the assented and unassented income 5% bonds: $12.50 on each $500 
bond, $25 on each $1,000 bond.—V. 144, p. 1123. 


San Diego Consolidated Gas & Electric Co.—Rates 
Reduced— 


Rate reductions amounting to an estimated $422,897 annually will be 
made by the company effective March 15, according to announcement by 
Walter L. Ware, President of the California Railroad Commission. Re- 
ductions will be divided $311,214 annually to consumers of electricity, 
$111,683 to gas users, and will apply throughout company’s service area. 

Domestic consumers annual c arge for electricity will be reduced by an 
estimated $119,632. Commercial lighting customers will get $87,635 re- 
ductions, industrial users $94,291 annually and street lighting consumers 
$9,656 annual rate cuts. Natural rate reductions will be distributed 
among all domestic and commercial users. Total reductions amount to 
about 54% .of the company’s gross revenues.—V. 144, p. 119. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The company paid a dividend of 50 cents share on the $2 cum. partic. 
pref. stock, no par value, on Feb. 15 to holders of record Feb. 5.. This was 
the first dividend paid since May 15. 1932, when a regular quarterly divi- 
dend of like amount was distributed. 

Period End, Jan. 31— 1937—3 Mos.—1936 
Net profit after all chgs-~ $13 ,446 $5,733 
—V. 143, p. 3857. 


Scott Paper Co.—Bond Issue Voted— 

Following a special meeting of the stockholders held Feb. 23 Thomas B. 
McCabe, President of the company, announced ‘‘The meeting of the stock- 
holders approved the company’s issue of $4,000,000 34% convertible 
debenture bonds.’’—V. 144, p. 1299. 

Seaboard Commercial Corp.—Stock Offered—Financing 
for the corporation, which is engaged in financing instalment 
sales, was announced Feb. 26 in the offering, by means of 
prospectus, of a new issue of 20,000 shares of cumulative 


1937—9 Mos.—1936 
$37 391 $25,674 
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serial preferred stock, 5% series A (par $50), with attached 
warrants to purchase 20,000 shares of the company’s common 
stock, by G. M.-P. Murphy & Co. The preferred stock with 
warrants attached was priced at $50.50 per share. 


Warrants entitle the holder to s gey common stock at $15 per share 
on or before June 30, 1938, at $17.50 share thereafter and on or before 
Dec. 30, 1939, and at $20 per share thereafter and on or before Dec. 31, 
1941, after which date they will be void. 

The 5% preferred stock is redeemable at the option of the company in 
whole or in part on 30 days’ notice at $55 per share and accrued dividends. 

Of the net ye of this Sinancing. $210,000 will be used to reimburse 
the company for the redemption on Feb. 16, 1937 of a like principal amount 
of 5% % cumulative preferred stock and the remainder of such net proceeds, 
together with net proceeds received from the exercise of stock purchase 
warrants, will be used in the conduct of the com y’s business. 

After giving effect to this financing and to the reclassification of the 
class A and B common stock into a single class of common, approved by 
stockholders on Jan. 27, 1937, the outstanding capitalization will consist 
of 20,000 shares of cumulative serial preferred stock, 5% series A (this 
issue) the initial series of 40,000 shares of cumulative serial preferred stock 
authorized, and 100,000 shares of ($10 par) common stock of a total of 

00,000 shares authorized. Of the authorized but unissued shares of 
common stock, 40,000 shares have been reserved for issuance upon exercise 
of 20,000 attached warrants and 20,000 detached warrants. The com- 
pany has no funded debt. 

For the P ended Dec. 31, 1936, net income after charges includi 
provision for normal Federal income tax and surtax on undistribu 
profits amounted to 210,455, compared with $87,667 for the preceding 


year. 

The company was incorp. in 1916 under the name of Finance Service 
Co. and in 1934 its name was changed to Commercial Corp. It 
is at present engaged in the financing of installment purchases of motor 
vehicles, oil burners and other heating and refrigerating equipment and 
other durable commodities. Its main office is located in N. Y. City and 
it operates through branch offices in New York, Connecticut, New Jersey, 
Pennsylvania and Maryland.—V. 144, p. 789, 1123. 


Securities Acceptance Corp.—Registers with SEC— 


Stockholders are tering with the Securities and Exchange Commis- 
sion 135,965 shares of common stock (par $4), 40,000 shares of which will 
be sold to the public by Barney Johnson & Co., principal underwriter. 
The purpose of the offering is to effect a broader distribution and interest 
- Ben a dy shares and to qualify them for listing on the Chicago 

It is expected that the common stock so offered will be priced at $9.75 
a share, immediately after the effective date of the tration statement. 

The corporation, one of the largest independent finance companies west 
of Chicago, reported gross income for 1936 of $656,752, an increase of 
$126,864 over 1935. After deducting extraordinary expenses incident 
to corporate financing and opening of a Denver office, and after ——- 
pro on for interest charges and Federal taxes, the net income total 

179,107 as com with $137,598 tor 1935. Asa result, the net profits 
available for preferred and common dividends were equivalent to $16.32 a 
preferred share and $1.25 a common share, based upon the average number 
of shares outstan : 

IDuring the year cash disbursements on the common shares amounted to 

cents a share; the common stock has been placed on the ar quarterly 
basis of 15 cents a share. In addition to cash dividends during the first 
quarter, the common stockholders received a 12% % stock dividend payable 
in common stock, and during the last quarter received an extra dividend of 
50 cents a share payable in 6% preferred stock of the company. The dis- 
tribution on Dec, 24, 1936 on the preferred stock marked the 38th consecu- 
tive guprverty dividend paid on preferred stock since the business was 


oun % 

During 1936 the company refunded its 7% preferred stock with an issue 
of $300,000 of 6% preferred stock, common stock purchase warrants at- 
tached. Also, there was scld pubiicly $500,000 of convertible debenture 
5s due 1946. The company now has 14,636 shares of 6% cumulative 
pnw 7 tee stock and 135,965 shares ($4 par) common stock 

Despite the drought, the gross volume of receivables purchased amounted 
to $9.187,164, as compared with $8,800,779 in soe roves year. To date 
of Dec. 31, 1936 the company handled over 139,800 transactions, involving 
@ total volume of business in excess of $59,750,000. The company during 
the month of September opened a new office in Denver, Col., which terri- 
tory now compr the largest metropolitan area in which it operates. 


Income Account Year Ended Dec. 31, 1936 
(Including Securities Investment Corp. predecessor corporation] 




















Earned finance, interest and insurance income.__.....__--_- $656,753 
ES = AE ERS LNT LT LIAR Doin ie 183 ,767 
ST RS ey A as ae $472,986 
General operating expenses._..._._..___-__--~---o00ee---e 246 ,287 
Fixed charges on 5% debentures...........--.------------- 16,774 
Operating profit before Federal taxes._............___--- $209 ,925 
et entcumondbanien 30,817 
a a a ee a ee ee ee ee ey $179,108 
Preferred stock dividends—Cash-........-2-- 2 ee 17 ,667 
Common stock dividends—Paid in cash..._...........-- --- 79,180 
EE TE NE LT RS a ET eI 57,500 
FR TET TL ET Py TIN 65,900 
Earnings per share on common stock.................--.-- $1.25 
Balance Sheet Dec. 31, 1936 
Assets— TAabiltites— 

GAL. hin ea poninadoakin’ $482,027 | Collateral trust notes...._. $1,734,000 

Notes receivable.......-.. - %3,247,973| Collateral trust bonds... . 7 
Repossessions... ........... 6,698] Accts. payable and accrued--. $0,168 
Accounts receivable....._.. 11,058 | Dealers loss reserves_......- 61,871 
Cash value life insurance- - -- 11,423 | Reserve for credit losses..-_-.. 54,625 
a Sinking fund............. 9,124} Deferred income........_.. 210,262 
Deferred charges.........-- 83,263|5% convertible debentures. 500,000 
b Automobiles. .........-- 7,666 | 6% cum. pref. stock (par $25) 65,900 
Funiture and fitures......-.- 12,954} Common stock (par $4)-_._--. 531,448 
Capital GURSTER.. wcccocesece 7,117 
Earned surplus......... -.. 36,795 
SE TS eee arene $3,872,188 PS NIE CS ees Cee ee $3,872,188 





a For redemption of debentures. b Used in the business at depreciated 
amounts.—V. 143, D. 32. 


Serrick Corp.—A pplication A pproved— 

The Chicago Stock Exc has approved the application of the com- 
pany to list 181,000 shares of class B common stock, $1 par, to be admitted 
~ wee . - L pease ef registration under the Securities Exchange Act.— 


Simmons Hardware & Paint Corp.—Admitted to Listing 
and Registration— 
so TO cad SEEN Tas sgt te common sock, mo pe 

Simplicity Pattern Co., Inc.—Stock Offered—Alison & 
Co., Detroit, offered on Feb. 16 150,000 shares of common 
stock ($1 par) at $8 per share. Of rhe shares offered 100,000 
unis*ued shares are offered for account of the company and 
50,000 issued and outstanding shares for the account of 
Joseph M. Shapiro, the sole stockholder. 


Transfer agent: Union Guardian Trust Co., Detroit, Mich. Registrar: 
Detroit Trust Co., Detroit, Mich. 

Proceeds—So far as can be determined, net proceeds to be received by the 
amounting approximately to $625,373, are to be used in the following man- 
ner: To reduce notes and accounts payable and accrued liabilities by 
approximately $400,000; to increase cash in bank so as to obtain a current 
asset ratio, after giving effect to reduction of liabilities stated above, of 


approximately 24 to 1, $225,000. 
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Hist and Business—Company was incorp. on Dec. 19, 1927, in New 
York. ompany, itself or through subsidiaries, is engaged in the business 
of manufacturing and selling paper dress patterns for women’s and children's 
clothing to retail merchants, as well as the printing and publication of 
counter catalogues, fashion forecasts and other printed material, illustrating 
and describing the patterns so manufactured and sold. North American 
Pulp & Paper Corp., a wholly-owned subsidiary, manufactures the jpapes 
used in the patterns and some of the publications. Company, itself and 
through its subsidiaries, manufactures and sells three brands of eo 
to wit, ‘‘DuBarry,’’ which retail at 10 cents each; ‘ implicity,’’ which retail 
at 15, 20 and 25 cents each, and ‘‘Pictorial Review ."’ which retail at 25 cents 
to $1.00 each. Approximately 20% of the gross sales of the company and 
its subsidiaries are to chain store zations and mail order houses, of 
which somewhat more than one-half (or approximately 11% of the gross 
annual sales ot the company and its subsidiaries) are purchased by one c 
store organization. No contract exists between the company or any of ite 
subsidiaries and any of the chain store organizations or mail order houses. 


The principal publications of the company and its subsidiaries are ‘‘Sim- 
licity,”’ ‘‘Pictorial’’ and ‘‘DuBarry’’ counter catalogues and ‘Fashion 
Forecasts,” and ‘Pictorial Fashion Quarterly. These publications con- 


tain illustrations of women s and chil s fashions and the company sells 
advertising s in ‘‘Fashion Forecasts” and ‘Pictorial Fashion Quar- 
terly."’ Approximately 7}4 million copies of ‘‘Fashion Forecasts’’ are 
tributed monthly to customers of the company and its subsidiaries for dis- 
tribution to the retail trade. 

Company was incorp. on Dec. 19, 1927 and took over the pattorn busi- 
ness theretofore condu by Simplicity Pattern Co., a copartnership, 
which had been formed in or about April, 1927. 

Prior to the fall of 1931 the company purchased the paper it used in the 
open market and all of its printing, for publications and otherwise. At that 
time it manufactured all of its patterns in New York and virtually all of its 
products were sold in the Uni States and Canada. 

In the fall of 1931, the company acquired a plant in Niles, Mich., where 
it thereafter manufactured its patterns. Also, it there installed print 
equipment for its publications and other printed matter. 

In 1932 Dominion Patterns, Ltd., a wholly-owned subsidiary, was organ- 
ized in Canada, took over the Canadian business of the company and there- 
after purchased from the com nee partially manufactured patterns, com- 
plet the manufacture in C . 

In 1933 the company, through a wholly-owned subsidiary, n to sell 

tterns in Great Britain manufactured by the company in the United 
Etates and Canada. 

In 1934 the Niles plant was ex ded by the construction of another 
building, enlarging its printing facilities, and in 1935 it was further enl 
by the yew pa of an additional factory building located on an adjo 
parcel of land. 

Later in 1935 the company acquired the ‘Pictorial Review’’ group of 
pattern companies. Prior to this rom, the company had been engaged 
principally in the manufacture and sale of low-priced patterns. Upon the 
acquisition of the ‘‘Pictorial Review’’ group, the company thereafter also 
entered into the manufacture and sale of higher priced patterns. In 1936, 
in order to increase its pattern manufactur facilities, the company con- 
structed an additional building adjoining its original factory buil at 

es, ch. 

In 1936 the company acquired all the issued and outstanding stock of 
North American Pulp & Paper Corp., which owned a paper puip mill in 
Cheboygan, Mich. ll of the paper used in the patterns and in some of the 
publications of the company is now manufact at this mill. 

Capitalization—Company has an authorized capital of 800,000 shares of 
common stock (par $1), of which 400,000 shares are issued and outstanding 
(owned by Joseph M. Shapiro). 

At Nov. 30, 1936, the authorized capital stock consisted of 5,000 shares 
of common stock (par $100), of which 2,500 shares were then issued and 
outstanding and owned by Joseph M. Shapiro. On Dec. 31, 1936 the 
directors declared a stock dividend to Joseph M. Shapiro of 1,500 shares, 
so that upon the issuance of such 1,500 shares there were 4,000 shares 
(par $100) and 1.000 such shares authorized but unissued. As at Nov. 30, 
1936, prior to the declaration of the stock dividend, the consolidated earned 
surplus of the company and its subsidiaries was $232,003 and the earned 
surplus was $445,077. On Jan. 21, 1937. the company’s certificates of 
incorporation was amended so as to increase the authorized capital stock 
to $800,000, reduce the par value of the shares of common stock from $100 
to $1 each, increase the 4,000 theretofore issued and outstanding shares of 
common stock to 400,000 issued and outstanding shares of common stock. 

Upon the issuance and sale of the 100,000 authorized but unissued shares 
of common stock (now offered) , the capital stock will be increased to $500,- 
000 and the balance of $550,000, less expenses of the offering payable by 
the company, will be credited to capital surplus. 

Underwriting—T he underwriters and the amounts underwritten by each 








are: 
Alison & Co., Detroit, Mich......-.ccccccceccecccecce: . 100,000 shs. 
harles G. Cushing, New York, N. Y-...-.-..-------------- 50,000 shs. 


Consolidated Statement of Income (Compai.y and Subsidiaries) 
Years Ended Dec. 31 11 Mos. End. 





























1933 1935 Nov. 30 '36 
RS ee es $1,609,079 $2,476,025 $2,747,369 $4,234,399 
Returns & allowances... 649,093 721,739 919,300 § 1,201,548 
as $959.986 $1,754,286 $1,828,068 $3,032,851 
Cost of goods sold_...-.. 565,216 914,172 1,088,252 #£1,497,328 
_éll., gen. & adm. exps- 327 ,871 547,819 645,482 788,505 
Provision for deprecia’n - £,923 14,071 21,486 61,401 
Taxes, other than Fed’l 
income taxes__....-. 1,285 3,833 7,254 16,321 
Bad debts, including pro- 
vision therefor.....-.- 15,051 1,329 15,082 5,262 
Operatin a $411,638 $273 ,059 $50,508 $664 ,033 
or..." 51 2°411 7'312 11,086 
Total income___..... $41,689 $275,471 $57,821 $675,119 
Income deductions... 14,698 31,955 46,958 78,614 
Prov. for Federal income ~~ 
and excess profits taxes 4,706 29,111 12,545 67,075 
Prov. for Fed. undistrib. 
SSG Ulincoscoascen ij seense= #096006, ceuaae 72,884 
Balance, surplus..-.. $22 ,284 $214,404 def$1,681 x$456,545 


x Before net charges of $223,019 in connection with ‘‘Pictorial Review"’ 








business. 
Consolidated Balance Sheet Nor. 30, 1936 

Assets— Ltabtlittes— 
Cin bocndseadhuwnettiseees 1,530! Notes payable. .......-..-.-. $234,126 
Accounts receivable (net)._.... 618,301) Accounts payable........--- 325,102 
Dn. . cenaneabene eee 2.188; Accrued liabilities.........-.. 222,742 
Other current assets......-.-- 18,665 | Other current liabilities. -.-.-.-. 67,660 
Miscellaneous investments... 84/| Long-term debt.........-..-.- 96,6 
Fixed assets (net)_.....-..-- 066.308 | RESEPVES. . -cccccccccccceces 712,104 
Patents and trade-marks-.-... 1;}Common stockK..........-.- ,000 
Deferred charges.........-.-- 31,302| Earned surplus........-.-.-.- 232,003 

i ne0ncebastneonsnenhe BO. SERBett |6TOOM  cwcccccncceesecects $2,140,381 





—V. 144, p. 1299. 


Siscoe Gold Mines, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of one cent per share in 
addition to the r uarterly dividend of five cents per share on the 
capital stock, par $1, both payable March 15 to holders o* record Feb. 28. 
A similar extra was paid on March 14, 1936. See V. 142, p. 1303 for 
detailed dividend record.—V. 144, p. 466. 


Soss Manufacturing Co.—Admitted to Listing and Regis- 


tration— 


The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 790. 


Southern Colorado Power Co.—Accumulated Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable March 15 
to holders of record Feb. 27. A similar amount has been paid on this issue 
quarterly since and incl. June 15, 1933, as against $1.25 per share on 
March 15, 1933, and $1.75 per share in preceding quarters.—V. 144, p. 291. 








Volume 144 
Southern Bell Telephone & Telegraph Co.—Earnings 





Period End. Dec.31— ies one ca bey 1936—12 Mos.—1935 
Spares revenues. .... $5,165,008 $4,596,702 $57,460,560 $52,753,982 
Perating expenses. °°- B,14t'S4h 8,083'SER STAbe SSD 35.188°348 
Operating taxes......-. ‘667/577. — ‘582/636 7.326.083 6,505,800 
Net 0 ting income. $1,305, ; 477, 10,832,361 
~V'1 ik. ». on: $1,305,162 $937,753 $12,477,855 $ 
Southern Pacific Co.—Earnings— 
PrP” Janua 1937 1936 1935 1934 
Gross from railway... - $14,274,677 $10,177,475 ,618,976 $7,782,950 
Net from railway_....- ,573,191 . Ae af +5 E01 O87 1,236,475 


920,929 
Net after rents_-.....- 2,022,645 688 ,389 409,253 124,858 


—V. 144, p. 1299. 


Southern Ry.—Earnings— 
—Second Week of Feb.— ——Jan. 1 to Feb. 14—— 


Period— 1937 93 1937 936 
Gross earnings (est.).... $2,759,104 $2,237,308 $15,976,416 $14,158,158 
—vV. 144, Pp. 1300. 


Southwestern Associated Telephone Co.—Farnings— 





Period Ended Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
presne revenues... $93 ,054 $81,773 $978,807 $855,386 

ncollectible oper. rev. - ee Oe ae ; l, 
Operating expenses - - - - 86,853 45,998 657 ,676 545,881 
Operating taxes.......- 10,044 2,84 69,505 49,989 

Net o tingincome. def$3,943 $32,930 $250,426 $258 ,016 
—V. 144, p. 291. 


Southwestern Light & Power Co.—Accumulated Div.— 
’ The directors on Feb. 19 declared a dividend of $1.12% per share on 
account of accumulations on the $6 cum. pref. stock, no value, payable 
April 1 to holders of record March 15. dividend of $1.75 was paid on 
Dec. 19, last; $1.12% paid on Oct. 1 and July 1, 1936; 75 cents paid on 
April 1, 1936, dividends of 50 cents paid in each of the 10 preceding quarters; 

oan on J as di 1933, and $1.50 per share previously each three months. 
—vV. . De . 


Spencer Trask Fund, Inc.—7'0 Pay 90-Cent Dividend— 
» The directors have declared a dividend of 90 cents per share on the capital 
stock, $1 par payable March 15 to holders of record March 5.’ This com- 
pares with 20 cents paid on Dec. 15, last; 15 cents paid on Sept. 30, last; 
12% cents paid each three months from June 30, 1933, to and including 
June 30, last, and 25 cents per share quarterly previously.—V. 144, p. 623, 


Spokane International Ry.—Reorganization Plan— 

A brief on behalf of Frederick W. Ecker, Alfred H. Meyers and Hubert 

F. Young, as a committee representing a group of not exceeding 25 holders 
of first mort e bonds of the company was filed Feb. 23 by Cravath, de 
Gersdorff, Swaine & Wood, attorneys for the committee, before the Inter- 
state Commerce Commission in the matter of the reorganization of the 
company and its wholly owned subsidiary. 
» Control of the company is 98.6% owned by the Canadian Pacific Railway 
and its subisidiary, Minneapolis St. Paul & Sault Ste. Marie Ry. The 
brief points out that the Canadian Pacific has made profits from its relation- 
ship with Spokane of over $2,000,000 a year since 1917, and that the 
Canadian Pacific is now proposing a new traffic agreement which is not as 
favorable as the present traffic agreement. The bondholders’ committee 
proposes that the ICO as a condition of its approving convinued control by 
the Canadian Pacific would require that company to enter into a more 
equitable traffic agreement with the reorganized company. 

Under the bondholders’ committee's proposed plan of reorganization 
which is in opposition to the plan proposed by Canadian Pacific, holders o 
the company's first mortgage 5% bonds, outstanding in the amount of 
$4,200,000 and on which no interest has been paid since Jan. 1, 1933, would 
receive for each $1,000 principal amount of such bonds: $500 of new first 
——e 4% bonds; $250 of new income mortgage 5% bonds and $250 of 
new 5% preferred stock. In addition, accrued interest on the existing 
first tg bonds to the effective date of the bondholders’ plan is to be 
commu into new preferred stock. 


Earnings for the Month of January 


January— 1937 1936 1935 1934 
Gross from railway -- - - - $59,059 $48,569 $32,791 $33,712 
Net from railway... _-. 5,42 9,342 def8 ,166 def2,172 
Net after rente._...._.. def2 ,517 3,592 def12,751 def8 ,909 
—V. 144, p. 925. 

Spokane Portland & Seattle Ry.—Larnings— 
 January— 1937 1936 1935 934 
Gross from railway... . $670,240 $528,149 $447 ,572 $338,753 
Net from railway__._  .- 210,162 137 ,863 90,079 91,359 
Net after rents___..._ 88,711 21,616 349 17,247 


—V. 144, Dp. 952. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operat companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 20, totaled 104,044,563 
ek yy serene of 9.3% compared with the corresponding week last year. 
—vV. . Dp. 7 


Standard Oil Co. of Kansas—7'o Reduce Stock— 

Stockholders at their annual meeting on March 17 will consider a pro- 
posed reduction in the capital by ret 40,000 shares of capital stock 
now owned by the company.—V. 144, p. 1300. 


Standard Steel Construction Co., Ltd.— Accum. Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 cumul. red. class A preference stock, no par value, 
payable April 1 to holders of record March 15. Similar yments were 
made on Jan. 1, last and on Nov. 16, last. A dividend of was paid on 
Aug. 15, 1936, this latter being the first paid since Oct. 1, 1933, when a 
quarterly distribution of 75 cents per share was made. A similar payment 
was made on Jan. 1, 1933, the April 1 and July 1, 1933 dividends having 
been omitted.—V. 143, p. 2862. 


Standard Tube Co.—A pproved for Listing— 

The New York Curb Exchange has approved for listing 370.000 out- 
standing shares class B common stock (par $1) with authority to add to the 
list upon official notice of issuance 37, additional shares class B common 
stock.—V. 143, p. 3858. 


Sterchi Brothers Stores, Inc.—25-Cent Pref. Dividend— 

The directors have declared a dividend of 25 cents per share on the 
b Go preferred stock, par $20 payass March 31 to holdars of record March 
20. An initial dividend of $1 per share which was designated as a special 
dividend was paid on this issue on Dec. 15, last.—V. 144, p. 953. 


Symington-Gould Corp.—Z/nitial Common Dividend— 
Director have declared an initial dividend of 10 cents a share on the 
common stock, payable March 31 to holders of record March 19. Di- 
reens core that this action does not establish a dividend policy.—V. 
, Pp. . 


Syracuse Lighting Co., Inc.—Proposed Merger— 
oe eens Hudson Power Corp. in last week’s ‘‘Chronicle.’’"—V. 143, 
D. : 


Tappan Stove Co., Mansfield, Ohio—Files with SEC— 


” The company has filed with the Securities and Exchange Commission a 
registration statement covering 46,000 shares of capital stock ($5 par). 
The shares are to be underwritten by a group headed by Mitchell, Herrick 
& Co., and including McDonald-Coolidge & Co. 

» This offering follows a change in the capital stock structure made Jan. 7 
last. As now provided there are 150,000 authorized shares ($5 par) of 
which 101,000 shares will be outstanding upon completion of the present 
financing. The capital liability of the 101,000 shares will be $505,000. 
The previous capital structure consisted of 6,000 authorized shares (no 
par). Of the authorized amount 5,400 shares were outstanding which 
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were changed into 81,000 shares of the new stock. Of the 46,000 shares 


registered, 20,000 are to be issued and sold by the com y and 26, shares 
are to be sold by nt stockholders. e proceeds of the financing are 
to be used for plant extension and improvement and general corporate 


purposes, 

In practical effect the company is the successor of a partnership which 
began business in Bellair, Ohio, about 1881. The business of the partner- 
ship was the manufacture of job castings, and coal and wood ranges, under 
the name of Ohio Valley Foundry Co. In 1889 the business was moved 
to Mansfield. The principal business thereafter was the manufacture and 
sale of coal, wood and gas ranges. On Sept. 13, 1918 the ners incor- 
porated under the name of Eclipse Stove Co. In December 1921 the name 
was changed to Tappan Stove Co. The oumpany is an important manu- 
facturer of gas ranges for domestic use. es are 
dealers and public utility companies. The officers of the company are: 
Paul R. Tappan, Pres. & .; Alan P. Tappan, lst V.- os . HB. 
Tappan, 2d Vice-Pres., and A. C. Rhoads, Sec. 

e price at which the stock is to be sold will be given in an amendment 
to the registration statement. 2 


Tennessee Electric Power Co.—Earnings— _ 
[A subsidiary of Commonwealth & Southern Corp.] 


Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_..... $1,331,670 $1,156,313 $15,148,311 $13,482,355 
762,245 632,450 8,838,574 7 652 








Oper. exps. and taxes... 24 , , 489, 
Prov. for retire. reserve- 105, 105,000 1,260,000 ,260, 
Int. & other fixed chgs-_ 233 395 228,846 2,708,331 2,666,349 
Divs. on preferred stock 129,372 129,343 1,550,894 #1,550,989 
aS eee $101,657 $60,672 $790,510 $515,364 


Tennessee RR.—Bonds Auihorized—~— 
The Interstate Commerce Commission on Feb. 17 authorized the com- 
pany to issue $860,000 of first-morteage 15-year bonds, series A, to be 
delivered at par to the holders of company’s matured first-mortgage 6% 
15-year gold bonds and general mortgage 0% 15-year gold bonds. 
he company has outstanding $600, of first mortgage 6% 15-year 
gold bondsfand $260,000 of = mortgage 6% 15-year gold bonds which 
matured on Feb. 2, 1937. ot being in position to pay these bonds, the 
company proposes to refund them by the issue of $860,000 of first mo 
15-year bonds under and pursuant to a new indenture ogee. to 
executed by it as of Feb. 2, 1937, to Riggs National Bank of Washington 
D. C., trustee. This mortgage will provide for a total issue thereunder of 


not exceeding $1,100,000 of bonds. 
Holders of the matured bonds have sereee in writes to accept the 
their »~resent holdings.—V. 129, 


proposed bonds at par in exchange for 
D. « . 
— — a a 
Texas Corp.—Rights Admitted to Dealing— 
The Boston Stock Exchange has admitted to dealing on an issued basis, 
as securities exempted from registration, rights entitling stockholders to 


subscribe to additional $25 value capital stock at $40 per share on the 
basis of 1 new for each 6 old shares held.—V. 144, p. 1301, 


Texas Pacific Land Trust—New Trustee— 
David H. McAlIpin, was elected a trustee to fill the vacancy caused by the 
death of David Rumsey .—V. 143, p. 3649. 


Texas & Pacific Ry.—Harnings— 





























Month of January— 1937 1936 
Cae POG oa concoscecsconséensaceoose $2,345,668 $2,037,736 
CL... «. . seeeeeeeeuehoeneenenene 1,653,546 1,465,835 
ERE OS TEE BIE Se 151,762 104,381 
PS SEED WEED « oo 6 Seco ecoesbestbneeece 39,044 118,581 
Jeans Tey FEE GED) .caccecncccebnaneusacns 8,870 6,260 

Net railway operating income. -............... $392 446 $342 679 
Other ieeamee. cGthilee . nite tii mis dati mman 38, 36,289 

ee 8k 8. oo nite de aimaiatial $421,049 $378 .968 
Dees Geen... scoadeacmcascenéoorece ; 5,881 
Des Gt. «csunnnndbanaaehnansaaneennmnen 330,552 338,217 

Net income-_-_......-. PEI TRIE PER A Pee eo $92,542 $34,870 
—V. 144, p. 792. 


Third Avenue Ry.—Z/nierest Payment— 

The directors have declared a semi-annual interest payment on company’s 
adjustment income 5s, duej1960, at the rate of 14%, payable on a l, 
1937. The previous semi-annual payment of interest on these bonds was 
at the rate of 14%. 


Period End. Jan. 31— Pa ee RTT h 1937—7 Mos.—1936 











operesing revenues... aoe’Eae “1.1 a3 $7,891,290 $7,710 043 
at ecco , , , , , , 
—... en 118.457. «113.697 92'484 758/128 
Operating income.... $154,515 $174,122 $1,271,245 $1,166,026 
Non-operating income... 36,951 36,754 253 ,278 265,813 
Gross income........ $191 ,466 $210,876 $1,524,523 $1,431,838 
DeGustiess..occasscce 232,784 227,614 1,600,887 1,596,939 
i $41,318 $16,739 swe $76,364 $165,101 


—V. 144, Dp. 792. 


Tide Water Associated Oil Co.—Personnel— 

*" Several new directors and vice-presidents were named by the company 
on Feb. 19. The additions, however, were former directors and officers of 
the Tide Water Oil Co. and the Associated Oil Co., both of which were 
merged recently into the Tide Water Associated Oil Co. 

The new directors include L. F. Bayer, Charles M. Cadman, J. A. 
Chanslor, John F. Forbes, B. I. Graves, L. D. Jurs and J. A. McCarthy, 
all of San Francisco, and formerly with the Associated Oil Co., and Frank 
——— Noel Robinson and R. B. Pringle, formerly with the Tide Water 
Oil . 

E. L. Shea, former Vice-President of Tide Water Associated, was made 
Executive Vice-President. The new vice-presidents are: Mr. Bayer, L. 
©. Decius, Mr. Graves, J. H. Jenkins, Mr. Jurs, C. R. Barton, J. D. 
Collins, G. J. Hanks, R. E. Ryerson, Mr. Robinson, Mr. Pringle and 
E. H. Salrin.—V. 144, p. 1302. 


Listing— 

The New York Stock Exchange has authorized the listing of 1,818,182 
shares of common stock (par $10) on official notice of issuance thereof, 
from time to time, upon conversion of shares of $4.50 cumul. conv. pref. 
stock (no par).—V. 144, p. 1302. 


Tilo Roofing Co., Inc.—Preferred Stock Called— 

All of the outstanding cum. com, pref. stock, series A have been called 
for redemption on April 1 at $40 share and accrued dividends. Payment 
will be made at the City Bank Farmers Trust Co., N. Y. City.—V. 143, 


p. 3860 


Tokheim Oil Tank & Pump Co.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the $5 par value common capital stock.—V. 144, p. 1301 


Transcontinental & Western Air, Inc.—Buys Airplanes 

The purchase of six 32 passenger transport planes, the —— to go into 
service in the United States, was made public on Feb. 21 by Jack Frye, 
President of the company. The four-engined monoplanes will be built by 
the Boeing Airplane Co. of Seattle. With a gross weight of 42,000 pounds, 
they will cruise at about 250 miles an hour at their best altitude. 

Work already has been started on the first of the airplanes, Mr. Frye 
said, and it is planned to put the type in service by the spring of 1938. e 
added that the line had taken an option on 17 more of the big monoplanes. 
At the same time he announced the order of 36 additional Wright G-100 
heavy-duty Cyclone engines to power the new planes. These engines 
develop 1,205 horsepower and are the most powerful air-cooled radial engines 
in production in the country.—V. 144, p. 122. 
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Transue & Williams Steel Forging Corp.—Larnings— 











Calendar Years— 1936 1935 
Ca, eee dedeneneeesceeaqneneoooe $2.346,743 $1,842,669 
er Ecddacaccecdosesossncoseeoounssece 2,000,862 1,544,434 

Gross profit on sales before depreciation...... $345,881 $298,235 
De Sin in ancde ne mei inte aAibaeeheSSSSeee 87 ,27 86,199 

and administrative expenses _............ 164,501 146,443 

Bree SIGE GR GORs cccncccccevececencceesccs $94,102 $65,593 
Deductions from income (net).................. 17,835 765 
PE BOE Ua nccacesncececeecaneseseccoe 9,645 9,477 

no eee nehoeshaseeseoenes $66 ,621 $55,350 
Dt. + an emaGaenshthithereenesenseaveee ae. sndeeeates 
Shares capital stock outstanding (no par)........ 134,150 128,000 
RCEGE DEP GROTO cc cncccocnesenecesencocenssece $0.49 $0.43 


Note—Loss of $12,000 on sale of 9,000 shares of Electric Steam Sterilizing 
Co., Inc., stock was ch directly to a reserve for shrinkage in value 
provided out of capital surplus in the year 1935. 


Balance Sheet Dec. 31 








Assets— 1936 1935 Liabdtlities— 1936 1935 
a Real est.& equip.$1,804,637 $1,628,826 | b Capital stock... $677,500 $640,000 
ta SSE 252,02 271,994} Accounts payable. 158,484 88,786 
Trade accts. rec... 314,911 222,107 | Accrued payrolls. . 49,783 35,048 
Co.'s stk. pur. for Accrued taxes, &c- 29,294 27,651 
resale to empl... 8 ,637 8,637| Res. for Federal 
Seaur. held as per- income tax..-..- ee eae 
manent invest.. ...... 18,000 | Capital surplus... 1,870,995 1,848,949 
Misc. receivables. 2,419 6,789 
Dt ccaseces 409,181 480,341 
Deferred charges. . 3,895 3,739 
, PSS ETS: $2,795,703 $2,640,433 sities ends gutccnill $2.795.703 $2,640,433 





a After Cogromnneen of $1,812,697 in 1936 and $1,825.103 in 1935 
b Represen by 135,500 shares (including 1,350 shares held in treasury. 
in 1936 and 128,000 shares in 1935. 


New Director— . 


J.C. Redmond, a Vice-President, has been elected a director, succeeding 
H. Ross Jones. deceased.—V. 144, p. 954. 


Transwestern Oil Co.—A pproved for Listing— 
The New York Curb Exchange has approved for listing 750,000 out- 
standing shares of capital stock (par $10) .—V. 143, p. 4170. 


Twin Coach Co.—Listing— 
The New York Stock Exchange has authorized the listing of 472,500 
shares of common stock (par $1) which are issued and outstanding. 


Consolidated Income Account 
Years Ended Dec. 31 
3 1934 








10Mos.End. 
1935 Oct. 31, '36 
Gross sales, less disc’'ts, 


allowances & prov. for 




















financing charges... $2,504,810 $4,636,721 $6,065,206 $6,373,469 
Cost of sales, exclusive of 

depreciation___....-- 1,923,108 3,774,167 4,609,131 4,918,925 
Selling, service & demon- 

stration, and general 

and admin. expenses. 485,349 636 ,452 785,818 775,900 
Depreciation .........- 36,441 49,316 56,048 55,354 

Operating profit. ~~ -—- $59,911 $176,285 $614,208 $623 ,288 
Other income. _._._..-.- 43,271 71,465 121,476 111,618 

Total income. _____-- $103,183 $247,751 $735,684 $734,906 
Write-off of deferred de- 

ll ee =. ~~. eteiee 
Miscellaneous deductions 2.401 12,309 12,570 2,196 
IRA AR aS a ee ee 
Federal income tax _.---- 14,500 34,086 92,099 114,721 

Net income.....-..-- 86,280 $201 ,354 $571,917 $617,989 


x Face amount of receivable of officer and director in excess of amount 
ascribed to 5,650 shares of Twin Coach Co. stock accepted in adjustment 
and settlement.—V. 143, p. 4170. 


Union Twist Drill Co.—FLarnings— 























Calendar Years— 1936 1935 1934 1933 
Manufact profit... $1,330,684 $912,832 $668 316 $350,959 
Selling & gen’l expenses _ 559,495 423 356 375,969 274,371 
Depreciation. .......-- 135,927 135,909 108,957 109,719 

Uperating profit... $635,262 $353 ,567 $183,391 loss$33,131 
Other income (int., tene- 

ment rents, &c.)_.... 11,715 3,383 8,262 12,493 

- ll $646 977 $356,950 $191,653 loss$20,638 
Cash discounts, addition 

to res. for bad dts., &c. 36,476 29,915 27 ,602 34,823 
Loss on plant items sold 

GF OcramNeG..c<cccce 4,463 9,770 13,180 5,023 

ecrease in res. for ex- 

cess of mfg. burden 

included in inventory 

i nalts ot Cr15,539 Cr57 ,039 Cr30 ,602 Dr10,782 
Reserve for Federal and 

Canadian income tax _ 91,700 45,200 eae)... assene 
Res. for Fed. surtax on 

undistributed profits- ee atlas eee a | cae 

Net operating profit...  »o.v. $329,105 $161,973 loss$71,265 
te a PR 362 5,6 47 ,542 
Surp. at begin. of year_. 3.217 .47 3,189,830 3,279,092 3,424,980 

Total surplus... $3,737,550 $3,521,297 $3,446,726 $3,401,258 
Surplus charges._._._- << - e@eeing |: -geiien. "aii 
Addit. to res.for sink. 

fund for pref. stock. _-_ 62,592 62,592 62,593 62 592 
ic ee CS le SS SH 74 
Divs. paid—on pref. stk. 48,488 49,496 .503 82 

On common stock... 335,536 191,735  — . . aie 

Surplus, Dec. 31_-_-_-- $3,258,366 $3,217,474 $3,189,830 $3,279,092 
Earns. per sh. on 191,735 

shs. (par $5) com, stk. $2.45 $1.46 $0.58 Nil 

Comparative Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
AO $570,007 $597,727) Aects. payable and 
Accts. & notes rec. accrued expenses $139,122 $81,865 

(less reserve)... 403,532 234,091: Accrued Federal & 

Mdse. & supplies. 1,209,630 1,152,328 Canadian taxes. 103,370 45,200 
Misc. accts. rec. 22,486 23,794| Pref. stock ($100 
SG eee ae ff SR) 3,129,600 3,129,600 

Athol stock ~~~. 15,000 15,000 | Common stock ($5 
Athol Homes Corp. TER 1,000,000 1,000,000 

stock (cost). _-_. 68,500 68,500 | Reserve for sinking 
Miscell. securities - 3,760 2,400 fund pref. stock. 1,046,502 983,912 
x Plants & equip’t. 2,972,342 2,957,578) Surplus__.____. - 3,258,366 3,217,474 
Sink func invest. 

pref. stock..... 1,046,502 983,910 
Pref. stock of co, 

deposit. for sink. 

fund requirem’ts 1,483,505 1,539,565 
Goodwill, pats.,&e 742,105 742,105 
Prepaid expenses. 16,898 17,632 
Deposit in Millers 

River Nat. Bank 2,909 3,637 
Treas, stock—com, 

ee 119,782 119,782 

li a $8,676,961 $8,458,050! Totai_.......-. $3,676,961 $8,458,050 





x After reserve for depreciation of $2,916,723 in 1936 and $2,815,556 in 
1935.—V. 143, p. 4171. 
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Ulen & Co.—To Modify Terms of Polish Bonds— 
‘ r aa meeting of stockholders has been called for March 10 for the 
ollo : 
To consider and act upon a proposal to modify the terms and provisions 


of two issues of National Economic Bank of Poland 8% sinking fund 
bonds held by the company and to extend the convertible % 8 fund 
gold debentures of the company, and to authorize the officers, if such 


modification and extension approved, to enter into such agreements 
as may be deemed advisable in order to carry out such modification and 


extension. 
Only holders of a % preferred stock, 5% preferred stock, and common 
e 1, 1937, will be entitled to 


stock of record at the close of business Marc 
vote at said meeting. 

Thomas F. etme E Vice-President, in a letter dated Feb. 18, addressed 
to holders of convertible 6% sinking fund gold debentures, states: 

Company advised its debenture holders and stockholders on Sept. 15 
1936, that due to the decree of the President of the Republic of oland 
dated April 26, 1936, regulating foreign exchange, the company had not 
received on July 1, 1936, full service on the issue of National Economic 
Bank Poland 8% sinking fund bonds due Jan. 1, 1946, held by it, and 
that the company had been notified that until further notice amounts due 
the company on this issue, and the other issue due Oct. 1, 1947, would be 
deposited in blocked zlotys. 

len’s large holdings of such two issues of National Economic Bank 
Poland bonds, aggregating $8,134,000, which bonds are unconditionally 
guaranteed by the Republic of Poland, are the principal asset of the company 
and have been the main source of revenue for the past several years. 
The seriousness, therefore, to the company of a continued default in the 
payment of service on these bonds is ~ ity and the company has 
realized that unless some arrangement with the Polish authorities could 
be arrived at immediately, whereby funds from these bonds could be 
obtained by the company in New York, the company would be faced 
with a drastic reduction in its income and would undoubtedly be unable 
to meet its obligations as they mature. 

In the end of November, 1936, a delegation from the Polish Ministry 
of Finance arrived in New York and advised that conditions in Poland 
had not improved and that the decree of April 26, 1936, with respect to 
foreign exchange regulations was still in force. Sinee that time frequent 
meetings with the delegation have been held and almost constant attention 
has been given by the company to the possibility of working out some 
arrangement for the servicing of its Polish bonds. 

In considering any modification of the Polish bonds, it has been neces- 
sary to consider the obligations of the company to its debenture holders, 
as well as the importance of maintaining the company as a going concern 
to continue its present construction and management contracts, the con- 
tinuation of which is of serious importance to debenture holders, and to 
develop further sources of earnings. 

As a result of the discussions with the delegation, directors have worked 
out an arrangement providing for the modification of the National Economic 
Bank Poland bonds whereby, among other things, the maturity of the 
bonds will be extended to Jan. 1, 1967, and interest reduced to 3% per 
annum. Such modification is to be subject to the approval of the seucrity 
holders, and the board of directors, in its sole discretion, shall determine 
whether or not such modification has been approved by a sufficient number 
of security holders and whether or not a sufficient amount of debentures 
have been deposited under the debenture plan for the company to carry 
through such modifica‘ion and plan. 

The practical effect of the modification is a tponement over a period 
of years of the amount which the company will eventually receive on such 
modified bonds, that is, by Jan. 1, 1967, the extended maturity date, 
the company, as the holder of all such bonds, will have receiv if the 
modification is carried out, the equivalent of $11,619,835 for interest 
and oe which is approximately the same as would have been re- 
ceived, had payments been continued to maturity, for interest and principal 
on the present bonds. 

In order to permit the modification of the Polish bonds, it will be neces- 
sary for the debenture holders to consent to a debenture plan providing 
for a waiver of all sinking fund payments and an extension of their de- 
bentures from Aug. 1, 1944, the present maturity, to Aug. 1, 1950, the 
debentures to continue to bear interest for the extended period at he 
rate of 6% per annum, to be redeemable during such extended period at 
principal amount and accrued interest. 

If the terms of the modified Polish bonds are carried out and the de- 
benture plan becomes effective, the company should be enabled to continue 
to pay in full the interest on its debentures at 6% per annum, to pay the 
principal thereof by Aug. 1, 1950, and to build up its working capital so 
as to permit it to develop additional sources of income. As a matter of 
proune. and to safeguard further the interest of debenture holders, it 

as seemed to directors to be of the utmost importance that additional 
sources of income be created, by the company's developing to the fullest 
extent the goodwill which it now enjoys and the facilities which it has for 
taking advantage of favorable opportunities that may be presented in 
construction, management and other work. It should be borne in mind 
that the debenture holders have continued to receive their interest and 
that since January, 1932, the outstanding debentures have been reduced 
from $6,653,000 to $3,897,000 and during such period the bank indebted- 
ness of $2,675,000 and other notes payable amounting to $255,000 have 
been completely liquidated, thus permitting the return of all collateral] 
to the treasury of the company. 

Debenture holders are strongly urged to approve the modification and 
the debenture plan and to deposit their debentures promptly. 


Proposed Modification of Polish Bonds 


The arrangement made with the Polish delegation for the modification 
of the Polish bonds, which if approved by the security holders of the com- 
pany, will be the basis of a formal contract between the company and the 
National Economic Bank, such contract to bear the approval of the Polish 
Government, is as follows: 

(a) There are at present outstanding $8,134,000 of the Polish bonds, 
all of which are held by the company. Upon the approval of the modifica- 
tion by the security holders of the company, company will deliver to a 
New York bank $415,000 of such bonds, in escrow, subject to delivery 
to the Polish Government upon the payments provided for in paragraph (b) 
being made. All payments on such bonds for interest, principal, or 
amortization will be suspended while they are held in escrow. he re- 
maining $7.719,000 of bonds will be extended to Jan. 1, 1967, will bear 
interest payable in New York funds at 4% per annum from Jan. 1, 1937, to 
maturity, the amortization to be in the amounted provided in paragraph 
(c) below, the present security of the bonds to be continued for the extended 
poee ape the guaranty of the Polish Government to cover the bonds as 
exten ‘ 

(b) There are at present in blocked accounts for amortization of the 
Polish bonds in the Bank Polski in Warsaw, Poland, the following sums: 
$113,000 and the equivalent in zlotys of $302,000, making a total of $415,000. 

Out of these blocked accounts, the Government will release for payment 
to the company the following amounts in New York funds, against sur- 
render to the Polish Government of an equal face amount of the bonds 
deposited in escrow: Upon approval of the modification by the security 
holders of the company, $207,500; on Jan. 1, 1938, $103,750; on July 1, 
1938, $103,750. 

On Jan. 1, 1939, a special payment of $200,945 cash will be made to the 
company. Against this payment, extended 3% bonds in an equal face 
amount will be surrendered. 

(c) The interest on the extended 3% bonds will be payable semi-annually 
on Jan. |] and July 1 in each year. No amortization will be provided for 
the extended bonds for the calendar years up to and including 1941 with 
the exception of the special payment on Jan. 1, 1939, referred to above. 
Beginning with July 1, 1942, and semi-annually on Jan. 1 and July 1 in 
each year thereafter, until July 1, 1952, a payment of $326,200 will be 
made to cover interest and amortization on the bonds. On July 1, 1952, 
and semi-annually on Jan. 1 and July 1 in each year thereafter, until 
Jan. 1, 1967 (the extended maturity date) a payment of $108,500 will 
be made to cover interest and amortization on the bonds. The final] 
payment on Jan. 1, 1967, will be $73,225. 

(d) The National Economic Bank will have the nignt to redeem the 
extended bonds in whole or in part atany time upon the payment of the 
par value thereof and accrued interest thereon at the rate of 3% per annum 
to the date of redemption. The amortization payments (commencing 
with the year 1942 and thereafter) may be made either in cash, or at the 
option of the bank, by delivery for cancellation of extended bonds purchased 
by the bank, which bonds shall be credited against the amortization pay- 
ments at their face value. With respect to extended bonds which are 
held by the company, redemption may be made by delivery to the com- 
pany of an equivalent amount of its convertible 6% sinking fund gold 
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debentures dated Aug. 1, 1929, and the com y will thereupon surrender 
for cancellation extended bonds of an equivalent face value. 

(e) Upon any failure to meet any of the terms and conditions of the 
extended bonds, all the terms and conditions of the original 8% bonds, 
including those bonds then held in escrow as provided in paragraph (a) 
above, will be forthwith reinstated. 

(f) At any time after the approval of the modification by the securit 
holders of the company, the National Economic Bank and the Polis 
Government will, upon the request of the company, make application to 
list the extended bonds on the New York Stock Exchange. 

(f) The Polish Government will agree to permit the transfer of all 
= y~ necessary to meet all payments called for under this arrangement 

en due. 

(h) The modification will not become effective unless approved by the 
debenture holders and stockholders of the company, and the compan 
will advise the Polish Government and the bank on or before May 1, 1937, 
whether or not the plan for the modification has been approved by a suf- 
ficient number of security holders to justify the board of directors of the 
company in declaring such plan effective. 


Payment of Feb. 1, 1937, Interest on the Company's Debentures 


It became apparent during the negotiations with the Polish delegation 
that no arrangement for the modification of the Polish bonds could 
carried through prior to Feb. 1, 1937, when the Feb. 1 interest installment 
on the debentures became due. The directors of the company were of the 
optinon that, due to the company’s financial condition, unless funds could 
be obtained from its Polish nds, the company would be compelled to 
default in the payment of such interest and would be faced with the serious 
consequences which such a default would create. Accordingly, as a separate 
transaction not part of the proposed modification, the officers and directors 
of the company were able to arrange with the Polish delegation for the 
sale of $320.840 of past due coupons pertaining to the Polish bonds for 
$120,315 cash, which sum was sufficient to permit the company to meet 
its Feb. 1 debenture interest. Against such coupons so sold, there had 
been deposited in a blocked zloty account in the Bank Polski an equivalent 
amount of zlotys and upon the sale of the counons, such zlotys were released 
to the Polish Government. This transaction was equivalent, in effect, 
te [a the rate of past due unpaid interest from 8% to 3%.— 

. . Dp. . 


Underwood Elliott Fisher Co. (& Subs.)—Farninqs— 
Gross sales and services, less discounts and allowances for the calendar 
year 1936 amounted to $27,312,197. 
Consolidated Income Statement for Calendar Years 
1936 1935 1934 1933 
a Net income.......... $4,766,886 $4,031,542 $3,463,571 $1,905,756 
Depreciation. ___.__._- 483,182 480.672 473 ,692 256,457 
Provision for Fed. tax.. £445,000 455,000 385,000 131.356 
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Net income for year_. $3,838,704 $3,095,870 $2,604,879 $1,517,943 
Balance, Jan. 1......-.. 9,051,044 7,560,732 6,228,188 9,632,394 
Capital adjs. charged to 

earned surplus in prior 

years now rest kd eee: «| << Bebe 2-)* caleba d), 20. Se 
Patents, goodwill, &c. 

written-off to earned 

Ca: Pe: boi OS eee © (Cees 2,497 335 

Total surplus__._.__- $14,607,265 $10,656,602 $8,833,067 $13,647.672 
Preferred dividends... 129, 189,350 189,350 189,350 
Common dividends.... 2,014,506 1,416,209 1,082,985 416,545 
Approp. to reserves for 

invests. in & advs. to 

non-consol. subs. cos. a. ..vinmead >4 “ttedikkes .525 seen 
RR eee eee cs eet ee 2,627,315 
ee WP te. amass 0 | aadeedes | Soma 2 685 


872, 
Written-off patents, &c. ¢ 1,313,589 


Balance, Dec. 31__-e$12,340,.521 b$9,051,044 b$7,560,732 b$6,228,188 
Com. shares outstanding 733 ,084 666 448 666,448 6 8 
Earnings per share $5. 


a After dedeucting manufacturing, selling and eae expenses and all 
other charges. b Including special surplus capital reserve used in retire- 
ment of preferred stock as follows: 1935, $2,295,000; 1934, $2,295,000; 
1933, $2,295,000 and $303,870 representing common stock in treasury in 
1934 and 1935. ec Patents, development, goodwill, &c. incl. amount 
reinstated above, less $1, $11,310,309; less capital surplus created by 
reduction of stated value of 666,448 shares of common capital stock out- 
standing from $25 to $10 per share, $9,996,720: balance, $1,313,589. 
d Costs of ag facilities, adjustments for equialzation of deprecia- 
tion for prior years, for equipment discarded, for revaluation of used 
machines inventory and for sundry minor matters. e Including $303,950 
representing common stock in trasury. f No provision has been made for 
undistributed profits. 


Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ $ TAabtlities— $ $ 
I ade a atin teats 5,578,153 4,084,078] Accounts payable. 594,265 405,329 
Notes and accts. Accr’d wages, com- 
receivable... ..-. 5,779,351 5,090,564 missions, &c_.. 474,972 431,380 
Inventories... . ~~. 7,125,724 6,685,168} Accrued taxes.... 831,216 650,446 
Prepaid expenses. 265,842 222,368 | Unred.merch.coup 77,034 73,182 
x Fixed assets.... 4,806,020 4,763,545) Deferred liabilities 60, 70,000 
Investments - - . . . 4,364,274 4,491,848) Deferred income-. 42,917 41,307 
Patents, develop- Res. for conting & 
ment, goodwill, future expend... 6,167,602 5,245,405 
Ge i ctideetecss 1 lp i mp eS 2,705,000 
y Common stock... 7.330.840 6,664,480 
al ag ia aller ES 12,340,521 9,051,044 
BOM .cti csase 27,919,368 25,337,572' Total...... _-.- 27,919,368 25,337,572 


x After reserve for depreciation of $7,898,512 in 1936 and $7,526,737 in 
1935. y Represented by 733,084 no par shares in 1936 and 666,448 no 
par shares in 1935.—V. 143, p. 3373. 

United Aircraft Corp. (& Subs.)—Farnings— 
Consolidated Income Statement 
—Years End. Dec. 31— 4 Mos. End. 























1936 1935 Dec. 31 '34 
Sales and operating revenues. ..... $22,303,421 $11,885,506 $3,768,879 
Cost of sales and operating expenses... 20,065,873 11,389,382 3, 718 
SR, woncdwhdtbobeoaunsede 578,217 531,532 175,241 
Cee. SE. acebhreaoceh profit $1,659 ,331 $35,408 $90,080 
GR Wn nn pnd aminedtenmuls 539,117 571,732 129,091 
I ian, do tiaotidodioka $2,198,448 $536 324 $39,011 
Cy I cine ini mvieadmnnts 27,221 37,089 31,959 
GE es ENG et oP Ai! AG Ry Re $2,171,227 $499 ,235 $7,052 
Federal income tax................ 223,221 60 ,066 31,767 
Surtax on undistributed profits... - Sane. ~~ Slee (770 eee 
Net profit before minority interest. $1,936,897 $439,170 loss$24,715 
Minor. prop. of profits of sub. co... 10,454 4,534 ,o12 
Net profit for period..........-.- $1,926,442 $434,635 loss$27,027 
DEGREE. skdddcbnbocebstdbcottinns ene 0O sf "hadi H™ oO as 
Prov. for cost of min. stock of sub. co. 
in excess of equity value thereof... |§ ...... i --«---. 3,815 
BN ad cin tetiionle $674,203 $434,635 loss$30,841 
Adjust. of deprec., prior years, less 
Se tee Sen tchnebhccweaie  “ibmees  .' -annekt 2,866 
PEOViIOUS GUIDIMB. cc cccddnsocecesce 406.661 def 27,975  ...... 
NR: BIG, Be nob cite cboabée $1,080,865 $406,661 def$27,975 


Shares capital stock................ 2,518,603 2,087,532 2,087,532 
Harnings Def SNare...<cccccccececs $0.77 $0.20 Nil 


Note—Included in the net profit for 1936 is $64,000 covering proceeds 
from the sale of design and manufacturing rights and licenses, and $182,862 
from royalties received from licensees, all in connection with foreign con- 
tracts; and there is also included $309,728 profit on sale of stock of Pan 
American Airways Corp.—V. 143, p. 3337. 
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Union Bag & Paper Corp.—0Option Granted— 

The corporation has notified the New York Stock Exchange that an 
option has been — to Alexander Calder for the purchase of all or 
any part of 2,427 shares of capital stock presently held in the treasury 
of the co ation at $67 a share at any time up to the close of business 
on Dec. 3 . 1938.—V. 144, Dp. 122. 


United Carbon Co. (& Subs.)—FZarnings— 











Calendar Years— 1936 1935 1934 1933 
Carbon black sales. .... $6.136.126 $5,410,851 $3,400,266 $2,939,224 
Natural gas sales______. 2,713,799 2,653,675 2,167,296 1,738,445 
Gasoline oil & other sales 168,722 165,003 64.051 70,620 

Total net sales. ... $9,018,648 $8,229,529 $5,631,613 $4,748,289 

Cost of Sales— 

Carbon black.......... 2,181,306 2,660,478 
pf lita 5,091,438 4,967,955 (1,043,897 891,565 
Gasoline, oil and other... 62,157 48,64 

Manufacturing profit. $3,927,210 $3,261,574 $2,344,254 $1,147,596 

Selling expenses. ______- 652,308 562,195 378,737 433 ,724 


Office, admin., &c., exps 
Other charges (net)... - 




















é 283 ,766 356,607 310.604 77 854 
Fed'linc. taxesest’d.... a367,000 a278,900 en: -. semen 
Surtax on undist. profits 

el bins cehisiome ke SE a et pee 
Minority int. prop... Dr368,285 Dr191,466 Cr59 Cr199 

Bene BRE. nt ddvcin cae $2,202,850 $1,872,405 $1,452,939 $636 ,.217 
Prev. earned surplus... 2,095,374 1,450,609 1,003,184 824.245 

Total surplus_______- $4,298,224 $3,323,014 $2,456,123 $1,460,463 
ee Gi Me I, (Yel ee 51,728 121,465 
Common dividends. . ~~ 1,372.703 952,789 780,681 333,113 
Sundry adjustments. Cr7,128 1,372 a: .<) .ieerio 
Pe See, GL eTeen ieee ean Sa... ::eamenen 
Adj. res. for deprec'n_--. 310,093 «eee 3) cee 
Organiz. exps. writt. off- ee ne |S te sae 0 lal 
Adj. of advances on gas 

purchases and income 

taxes, prior years.... j§ ....-. SEE. 5°". tee al ee 
RRR SB ae Pe ee ha eral eS se 199 
See ee Oe eee ce ee ee OO eae ees 2,500 

Earned surp., Dec. 31 $2.586,555 $2,095,374 $1,450.609 $1,003,184 
Common stock (no par) - 397 ,885 397,885 »o2e 370,127 
Earnings per share- __-_- $5. $4.70 b$3.55 b$1.39 


Note—Depreciation and depletion deducted in above amounted to $1 ,220,- 
748 in 1936; $1,079,971 in 1935, $787,686 in 1934, and $659,115 in 1933. 
a Includes State income tax. b Before applying the participating feature 








of the preferred stock. 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabdtlittes— - $ 
Ld., bldgs., equip., y Common stock. .11,952,537 11,952,537 
&c. (at cost)... 23,067,433 22,138,660} Notes payable.... -. ..-.. 500,000 
| ed a aaa ea 854,172 766,043 | Accounts payable. 365,124 325,964 
Notes receivable... 408,449 408,620 | Accrued items.... 127,074 106,027 
Accts. receivabie.. 1,003,035 750,503 | Federal and State 
Inventories. ___-_- 486 711 704,324 taxes est_...... ,000 278,900 
Inv. & other assets 1,690,428 1,523,524) Divs. payable.... -..... 238.731 
Trade-marks, con- Reserve for deprec. 
tracts, &c....-. 1 1 and depletion. _11,459,614 10,291,063 
Deferred charges... 258,116 141,630) Res. for cont., &c. 2,606 336,373 
Minority interest. 379,836 98,432 
Deferred credit... 45,000 209,905 
Batt 2,586,555 2,095,374 
» RS 27,768,347 26,433,307! Total... ...-.. 27,768,347 26,433,307 





y Represented by 397,885 shares of no par value.—V. 143, p. 3651. 


United Corp.— Meeting Adjourned— 

The adjourned annual meeting of stockholders will be held on March 2 
for the purpose of vot upon the recommendation of the directors that the 
power to issue 1,000. of first preferred stock be canceled. While there 
was a quorum represented to transact routine business at the annval meet- 
ing on Feb. 2, there were not enough votes represented to take action upon 
a ey name of authority to issue first preferred shares.— 

: = * . 


United Electric Coal Cos.—Larnings— 








Period Ended Jan.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Profit from o tions, 
before royalties, depl’n 
and depreciation... $351,096 $243 855 $886 ,.262 $63 1.467 
Rotalties, depl. & deprec 165,119 126,964 469,026 400,329 
I = a on Gin mchtncees dui 44,688 48,648 184,955 198,665 
Fed’l income taxes and 
other deductions-..---.-. 11,877 1,500 22,213 54,412 
Net income. .....--- $129,411 $66 ,742 $210,068 loss$21,939 
Note—No provision allowed for surtax on undistributed profits 


Earnings rd 6 Months Ended Jan. 31, 1937, follows: Profit from o tion 
befor. royalties, depletion and depreciation, $539,677; royalties, depletion 
and de iation, $275,245; interest, $91 .063: Federal income taxes and other 
deductions, $14,999: net income, $158,370 (1936, $58,167). No provision 
allowed for surtax on undistributed profits. 


Plans Refinancing— 

As a preliminary step to a refinanci program, the stockholders at a 
special meeting to be held March 25 will asked to cha the no-par 
value of the common to $5 par and to increase the authori no par com- 
mon shares from 535,000 to 750,000 shares of new $5 par.—V. 143, p. 3486. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Feb. 20,’°37 Feb. 13,'37 Feb. 22, °36 
Riggtic MON, af system (kwh.).... 93,918,837 93,323,592 84,611,400 
ae l ’ p. ° 


United National Corp.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents share on the non- 
cumul. partic. pref. stock, par $100, payable March 5 to holders of record 
Feb. 27. This compares with 25 cents paid on Dec. 15, last; 15 cents on 
Dec. 2, 1935 and 10 cents per share distributed on July 15, 1935, this latter 
being the first dividend paid since Dec. 1, 1930, when 40 cents per share was 
disbursed.—V. 143, p. 4018. 


United Printers & Publishers, Inc.—To Recapitalize— 
This company under a comprehensive recapitalization plan recently 
approved by stockholders, has re-established its preference stock on a divi- 

dend basis after a lapse of nearly six years. 

With the assent of holders of approximately 92% of the voting stock, the 
company will pay off all arrears on the senior s issue plus accruals to 
April 1, 1937, a total of $12 a share. Payment, to be made Feb. 25, con- 
sists of $1.25 a share in cash and two shares of common stock for each share 
of preference stock held. There have been no payments on the preference 
issue since April 1, 1931. 

The recapitalization plan provided for an increase in authorized stock 
to a total of 500,000 shares from 260,000, to be divided into 100,000 shares 
of cumulative preference stock and 400,000 shares of common. 

There are at present outstanding 92,547 shares of premenmnce stock of 
no par value, which are to be exchanged for a like number of shares of $10 
par value. The 156,642 shares of no par value common stock are to be 
exchanged for a like number of shares of $1 par vaiue. A reduction in 
capital account from $3,678,519 to $1,082,112 is to be effected, the differ- 


ence of $2,596,407 to be credited to capital surplus account. Capital 
account su uently would be increased $185,094 through yormens of 
the stock dividend involved in the clearing up of preference dividend ar- 
rearages. 

As a corollary to the plant, holders of debenture 6s, due Feb. 1, 1944, 
have been ask 


to waive the existing default in the ee ane accept a 
six-year extension of maturity and reduction in sinking fund 


om the present 
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Bape the annually, which includes provision for interest payment to $50,- 

, the latter sum to be devoted exclusively to retirement of debentures. 
The company has agreed to pay. ar and accrued interest for any debentures 
of non-assenting holders. (‘‘Chicago Journal of Commerce.’’)—V. 139, 


p. 3658. | 

United Specialties Co. (Del.)—Stock Offered—Public 
offering was made Feb. 24 by means of a prospectus of a new 
issue of 120,000 shares ($1 par) common stock. The stock, 
offered at $16 a share by Russell Maguire & Co., Ine., 
New York, has been sold and the books closed. 


Company has to make eee for the listing of the common 
stock on the New York Curb Exc ange. 

Underwriters— Underwriters named ow have severally agreed to pur- 
chase an aggregate of 120,000 shares of common stock in the several amounts 
set forth opposite their respective names: 

Russell Maguire & Co., Inc., New York. ......-....-.. «--- 101,250 shs. 
Whitlock, Smith & Co., Detroit, Mich. -...........--.-.... 18,750 shs. 


History and Business—Corporation was incorp. Oct. 17, 1936, in Dela- 
ware (under name United Parts Corp., which was changed on Nov. 4, 1936, 
to United Specialties Co.) for the purpose of engaging in the automobile 
accessory business and acquiring or continui to o te the businesses 
of United Air Cleaner Co. and Mitchell 8 alty . Corporation ac- 
quired on Jan. 25, 1937, and now owns all of the outstanding shares of capital 
stock of Mitchell and also owns an option for the purchase of the entire 
capital stock of United and the plant now used by United as lessee, and the 
pone ga nye pro to raise the necessary funds to 
and plant of ted, and to pay the bank loan of $610 with int., which 
the corporation e for the pur of putting itself in funds with which 
to acquire —— capital s of Mitchell, by the issuance and sale of its 
common s : 

Upon its acquisition of the stock of United, the corporation intends to 
dissolve it and Mitchell and to acquire all of their assets and to assume all 
of their liabilities and to continue to carry on the business now condu 
by the two corporations. 

orporation's =, property at this time consists of all the capital stock 
of Mitchell (which is now pl as collateral security for bank loan re- 
ferred to), which was incurred by pone pre for the purpose of pasting 
itself in funds with which to acquire said stock, which bank loan will PS 
out of the proceeds to be derived by the corporation from the sale of the 
tion's common stock, whereupon the stock will be rel from 
pledge: and the option for the acquisition of the stock of, and the plant 
eased by, United. 

United was incorp. Aug. 10, 1933, in Illinois and has since been e 
in the manufacture and sale of carburetor air cleaners for use on automobile 
and tractor es. 

Mitchell was eon! $ Jan. 9, 1914, in Pennsylvania and has since been 

in the manufacture and sale of parts and accessories principally for 
automobiles, inclu » among other products, dovetails, coincidental 
locks, electric cord reels, rolled shapes and ignition switches. 














les and Income—The pro-forma statement of combined income of 
Mitchell and United affords the following: 
1933 1934 1935 1936 
PE. naneewenveses $540,717 $1,077,161 $1,809,397 $1,796,297 
a Cost of goods sold and 
EE. cenkmeeons ° 520,490 978,614 1,502,624 1,487,260 
fe $20 ,226 $98 ,546 $306,772 $309 ,037 
Other income. ......-- 5,772 2,676 6,002 5,528 
Gross income. ....... $25,999 $101,222 $312,775 $314,565 
b Income charges _-...-. 13,101 16,924 60,166 145 
Net income. -.-.-_-.... $12,897 $84 ,297 $252 ,608 $307 ,420 
Prov. for Fed. and State 
DO Cann.essee i  é¢nbcme 10,473 42,066 50,351 
Net income. .....-.. $12,897 $73 ,823 $210,542 $257 ,068 
a Including rent } by United Air Cleaner Co. of $30,000 a year for 
each of the years 1933, 1934, 1935 and 1936, for the land and buildings in 


Chicago, lll., where its plant is now located and which it occupies as lessee. 
b Including int. on mortgage indebtedness owed by Mitchell Specialty Co.: 
1933, $8,850; 1934, $8.809; 1935, $8,621; 1936, $6,649. 

Note—The business of United and Mitchell is seasonal to the extent that 
the automobile industry is seasonal. 

Capitalization—T he capitalization, adjusted to reflect the issuance and 
sale of the shares of common s and class B common stock of the cor- 


poration as contemplated, is as follows: 
Outstanding 


Authorized 
Chemees Ghee, Gee BD). oo an ceesccccacuscee a207,375 shs. b143,000 shs. 
Class Bb common stock (par $1).............. 42,625 shs. c42,625 shs. 

a Includes 42,625 shares reserved for issuance upon conversion of class B 
common stock, which is convertible into common stock upon certain con- 
ditions. b ‘The 143,000 shares of common stock will consist of: 120,000 
shares which the underwriters have agreed to purchase or find purchasers 
for, and which are to be offered to the | at an initial public offering 
price of $16 per share; 12,500 shares to be issued at $16 per share in part 
payment of tne purchase price upon the exercise of the option; and 10,500 
shares which are now issued and outstanding. c The 42,625 shares of 
class 8 common stock will consist of: 27,000 shares which are now issued 
and outstanding, and 15,625 shares to be issued at $16 per share in t 
payment of the purchase price upon the exercise of option to purchase 
the stock of United. 

The corporation has a bank loan of $610,000, 
interest at the rate of 5% per annum, as security for the payment of which 
the corporation has pledged all of the stock of Mitchell Specialty Co. This 
loan was incurred by the corporation for the pur of providing itself 
witb funds with which to purchase the stock of Mitchell Specialty Co., 
and the loan will be ) orny out of the proceeds to be derived by the corpora- 
tion from the sale of its shares covered by the underwriting agreement. 

There is now outstan a bond of Mitchell Specialty Co. on which 
there is owing the principal sum of $90,000, which bond is secured by a 
first mortgage on the land and buildings owned by Mitchell comprising its 
plant in Philadelphia. Corporation intends to use part of the proceeds 
derived from the sale of its common stock to pay said indebtedness, where- 
upon the mortgage will be discharged. 


Acquisition of Mitchell Specialiy Co. and Option for Acquisition of United 
Air Cleaner Co. 





wr © 


ayable on demand with 


(1) On Oct. 17, 1936, the corporation acquired an option eement, 
valid until Jan. 4, 1937, which, as amended, provides for the purchase of 
all of the authorized, issued and outstanding 250 shares of capital stock 
(par $109) of United, and the land and buildings in Chicago, Ill., leased 
Oy United for its plant and offices, for the sum of $1 350,000, payable as 
ollows: 

(a) For the stock of United the sum of $1,025,000, payable $575,000 in 
cash, $200,000 by the issuance and delivery of 12,500 shares of the corpora- 
tion's common stock and $250,000 by the issuance and delivery of 15,625 
shares of class B common stock, such class Bb common to be held in escrow 
upon the condition that if within three years subsequent to Dec. 31, 1936, 

nited has net earnings of $200,000 for any 12 consecutive months within 
that period, such stock shall be delivered to the sellers or to Russell Maguire 
& Co., Inc., if the latter shall pay to the sellers the sum of $250,000, and 
provided that if United does not show such earnings, such class B common 
—— Wer eke nnd cet bee e —— ° be held as treas stock. 

or the land and bu where the plant leased by Uni 
the sum of $325,000 in cash. . . oa 

By supplemental agreements, dated Dec. 26, 1936, and Jan. 24, 1937, 
Py gpa y, the duration of option was extended to and incl. Feb. 25, 
1937, with provision that corporation, if and when it exercises option, will 
ay int. at rate of 6% per annum on the cash } gic y- of the purchase price 
ixed in ae agreement for said stock, land and buildings from Jan. 4, 
1937, to date of exercise of option and that said purchase price fixed in 
option agreement will be reduced by amount of any divs. paid on stock of 

nited prior to closing. On Dec. 31, 1936, United S divs. on its outstand- 
ing stock in aggregate amount of $130,000, and, if and when option is 
exercised, the cash portion of purchase price fixed for stock in option agree- 
— ( 5G 000, pone ms will be vecncee ROOUSCENGAY 

n Oct. . » corporation enter into an option eem 
with Carpenter Securities Corp., valid until Jan. 4, 1937, for Bn a my! 
all of the authorized, issued and outstanding 1,000 shares of 8% cumulative 


preferred stock (par $100) of Mitchell for $100 per share and accrued divs. 
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Feb. 27, 1937 


000 shares of common stock $100) of Mitchell for $320 


me | 2, 
per share i eng apt closed on or before Nov. 18, 1936, or for $325 per 


share if purchase is closed after Nov. 18, 1936, and on or before Dec. 8, 
1936, or for $330 per share if purchase is closed after Dec. 8, 1936, and on 
or before Jan. 4, 1937; such peaeee Seren. as the case may be, to be 
reduced by the amount of any divid paid upon such common stock 
after the date of the option (Oct. 20, va (a prior to the closing. By a 
supplemental t, dated Jan. 4, 1937, between Carpenter Ihvest- 


agreement, 

ment Corp. (to which Carpenter Securities Corp. had assigned its interest 
in option agreement and shares covered thereby) and the corporation 
the duration of option was extended to and incl. Jan. 25, 1937, with the 
rovision that the purchase price to be paid for common stock of Mitchell, 
and when option be exercised, would as follows: gees share if pur- 
chased after Jan. 4, 1937, and on or before Jan. 11, 1 7; $336 per share if 
purchased after Jan. 11, 1937, and on or before Jan. 18, 1937; and $339 per 
share if purchased after Jan. 18, 1937, and on or before Jan. 25, 1937; such 
purchase price, as the case might be, to be reduced by the amount of any 
dividends paid upon such common stock as above provided. D 
the amount of $60 per share were paid by Mitchell upon its common stock 
in Dec., 1936, and the purchase price paid for stock under option agree- 
ment, as amended, when such option was ex » Was reduced accord- 


ly. 
(3) Cor tion acquired options for the Dy = of the remaining'160 
shares of the authorized, issued and outstanding common stock of Mitchell. 

n Jan. 25, 1937, the corporation exercised the options and purchased 
for the price therein fixed—aggregating $609,869 in addition to the $50,000 
paid at the time the option was obtained—all of the outs erred 
and common stocks of Mitchell. Corporation obtained funds with which 
to lg — said stocks through a bank loan of $610,000, payable on demand 
and bear interest at the rate of 5% per annum, as security for the pers 
ment = ——— the corporation has pledged all stock of Mitchell.— 

. , Dp. . 


United States & Foreign Securities Corp.—Correction 


—Balance Sheet— 
Attention is called to an error appearing in our issue of Feb. 6, 1937, 
page 955. Under United States & Foreign Securities Corp. we show: 





ees EROGERS... . peoanapeapeceececccooeceesoesoenssohssenensea $2,110,125 
Weree BEG Oe Gees wo o co ceedcescseosoasdosescocecces 15,115,185 
BOSSE HEGRIETSE GIVERERED.. cncecccccocccocccccescescesesceo 2,100,000 

LAGS GOP PERP onc cccacecensecotoccencosneooesenescsesseos $15,105,060 


The error is in deducting from the $2,110,125 net income figure for the 
year 1936 the total dividends paid by the company during the entire 12 
years of its life. 

The statement as corrected should re follows: 


Calendar Years— 1936 1 1934 1933 
4 FRG $2,110,125 $1,126,393 $912,622 $699,971 
First pref. dividends.... 1,260,000 1,260,000 1,260,000 2,219,445 





Profit for year..... $850,125 loss$133 ,607 loss$347 .378 loss$1519,474 
On Dec. 31, 1936 the indicated value of company’s investment in second 
referred and common stocks of United States & International Securities 
orp., based on underlying assets, was approximately $11,600,000. There- 
fore directors decided to restore to surplus the amount previously trans- 
ferred to reserve against this investment and again to carry this tem at 
cost, $9,497,704, instead of at the $1 nominal value at which it has been 
carried since June 30, 1931. 

The directors now feel that they can estimate what it considers to be 
fair values for the other securities owned by the corporation which formerly 
were —y img yy at $1. The total of these estimated fair values as 
of Dec. 31, 1936 was $1,671,569. 

Calculat the investment in United States & International Securities 
Corp. at its indicated value based on under! assets, securities without 
regularly quoted markets at estimated fair values in the opinion of the 
board, the 15,000 shares of the corporation's own common stock at $1 
and all other securities at market quotations, the net assets of corp ration 
had an indicated value on Dec. 31 of approximately $56,365,000, which 
is equivalent to approximately $269 per share preferred s . 
These calculations are after allowance for income taxes 
at present rates but without any allowance for Federal excess ts tax 
and surtax on undistributed profits which might become payable if the 
unrealized appreciation in securities owned were realized. 

The a tion during the year in the indicated value of th assets of 
corporation represents largely an increase in the market quotations of 


securities owned. 
Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabiltttes— $ 
pasnionsinde 992,500 622,755) Secs. purch. but 
Divs. receiv., not received. ... a) a 
crued int., &c.. 225,872 154,071] Reserve for taxes & 

Securities, at cost.31,833,486 31,332,552] accruedexpenses 111,612 39,300 
dinv. in U. 8. & a Ist pref. stock..21,000,000 21,000,000 
Int. Sec. Corp.. 9,497,704 1| b 2d pref. stock... 50,000 , 

e General reserve. 4,950, 4,950,000 
c Common stock... 100,000 100,000 
Capital surplus... 984,459 954,329 
f Oper. surplus...15,333,446 5,015,748 
, FN ee 42,549,562 32,109,378! Total......---. 42,549,562 32,109,378 





a Represented by 210,000 no par shares. b a ted by 50,000 no 
par shares. c Represented by 1,000,000 no par . d@94,100 shares 
d pref. and 1,987,653 shares common stock. e Set up out of $5,000,000 
paid in cash by subscribers to 2d pref. stock. f Operating surplus (includ- 
ng results of security transactions) arrived at as follows: ce at 
Dec. 31, 1935, $5,015,748; restoration of amount trans to reserve for 
investment in U. S. & Internati ities Corp., $9,467; net income 
for year 1936, $2,110,125; total, $16,593,446 dividends on Ist pref. stock, 
$1,260,000; balance at Dec. 31, 1936, , 446. 
Notes—Securities, at cost, include 15,000 shares common stock of the 
corporation under option to the President until March 1, 1939 at $25 per 
share.—V. 144, p. ¥55. 


Upressit Metal Cap Corp.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on the 8% cumul. 
pref. stock, par $100, payable on account of accumulations, on April 1 
to holders of record March 15. A dividend of $3 was paid on Dec. 23, last; 
$2 on Oct. 1 and on July 1, 1936; $1 on April 1, 1936; $3 on Dec. 30, 1935; 
$1 on Oct. 1 and April 1, 1935; $2 per share paid on Dec. 28, Oct. 1, July 1 
and April 1, 1934; $3 on Jan. 8, 1934; $2 on Oct. 1 and July 1, 1933; $1 on 
April 1, 1933. $2 on Dec. 28, Oct. 1 and July 1, 1932, and $1 per share on 

pr . ° 

The dividends have been accumulating on this stock since Jan. 1, 1925. 
Divieenee price fo Jan. 1, 1925, were waived by the pref. stockholders. 
= © » D. . 


Utah Ry.—Earnings— 


January— 1937 1936 1935 1934 
Gross from railway -_-_-- $189,620 $139,383 $116,461 $82,220 
Net from railway... 54,300 59,004 £5, 29,648 
Net after rents.__..... 28,535 34,832 21,331 11,264 


—VvV. 144, Dp. 956. 


Utica Gas & Electric Co.—Proposed Merger— 
ep egnes Hudson Power Corp. in last week's ‘“‘Chronicle.’’—V. 143, 
D. 


Utica Knitting Co.— Accumulated Dividend— | 
The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable April 1 to 
holders of record March 31. A dividend of $5.25 was d on Dec. 15, last; 
$3.50 on Sept. 1, last; $1.75 on June 1, 1936; $3.50 on March 2, 1936; $1.75 
paid on Dec. 2, 1935; $3.50 paid on July 1 and March 18, 1935; $1.75 paid on 
Sept. 1, 1934; $7 on March 1, 1934, and $1 per share on March 1, 1932. 
The are Fegules quar. dividend of $1.75 per share was paid on July 1, 1930. 

aes . ] Dp. : 


Utilities Power & Light Corp.—/Faces Federal I 
Federal Judge William H. Holly at Chicago on Feb. 23 ordered a court 
investigation of the corporation, a holding company seeking to reorganize 
under Section 77-B of the Federal bankruptcy laws. Judge Holly said he 





uiry— 
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would appoint an investigator for the court. The United States District 
Attorney's office and the Securities and Exchange Commission also have 
projected inquiries into the affairs of the corporation. 
he corporation sought authority to continue in possession of its pro 

ties pending reorganization. The court said the case had ‘‘developed into 
a private fight’’ between Harley L. Clarke, former head of the corporation, 
and Floyd B. Odlum, President of Atlas Corp., which owns part of the 
Utilities Power & Light stock. 

The corporation, in a suit, charged Mr. Clarke diverted $3,000,000 of 
company funds to his own use. Mr. Clarke countered with a libel suit 
against Dwight H. Green, counsel for the corporation, as a result of state- 
ments made by Mr. Green in court. 

Judge Holly continued until March 5 the question of whether to appoint 
a trustee for the corporation or leave the debtor corporation permanently 
in possession of its property.—V. 144, p. 1126. 


Valspar Corp.—A dmitted to Listing and Registration— 

The New York b Exchange has admitted to listing and registration 
the voting trust certificates issued under voting trust agreement dated Dec. 
31, 1934, representing common stock, $1 par, and the vo, trust certifi- 
cates issued under voting trust agreement dated Dec. 31, 1934, represent- 
dend cumulative convertible preferred stock, $5 par.—V. 144, 


Vickers, Ltd.—New Chairman— 

The company on Feb. 18 announced that A. A. Jamieson will become 
Chairman of the Board. He succeeds General Sir Herbert Lawrence, who 
hadjasked to be relieved of the Chairmanship.—V. 141, p. 939. 

Wahl Co.—Earnings— 


Consolidated Income Account for Calendar Years 














x1936 x1935 1934 1933 
ag ge get eeeeise: *Sorsiere *iyes'oos | *1"3eec27s 
Depreciation... Pasco 43.104 ° 46.682 47,300 53,458 

Net fit from opers. 173 ,587 175,835 ,247 $109,427 
eous income... . 35,799 . 28,594 535138 27 ,622 
Diitinoociin:aneibin 3 ,429 384 $137 ,049 
-_ . 90,734 9270166 tT) 71,660 
Prov. for conting. loss on 

ins, . giele” geBiiee, | gM Cr34,777 
Prov. for Fed. inc. tax... 12,278 ek) Es 
Prov. for surtax....... 5 ra ae ae 

Net profit.......... $91,447 $113,014 $23 ,207 $100,1 


x Includes the operations of Twinplex Products Co. from June lI, 5 








(date of acquisition) to Dec. 31, 1936, at which date that company was 
merged with the Wahl Co. = 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 1936 1935 
a Land, buildings, 7% cum. preferred 
machinery, tools REESE $1,159,300 $1,159,300 
and equipment. $895,469 $927,347|c Common stock... 2,449,356 2,449,356 
Pie wesdaeee 105,613 105,613 | Accts. pay. & accr. 
0 ee 332,974 274,034 Win o@eaceue 163,317 131,278 
Sinking fund cash Taxes accrued. .--.- 28,472 20,189 
held by trustee. -..... 3,742 | lst mtge. bonds of 
bNotes & acct.rec. 425,248 456,208 Twinplex Prods. 
Inventories... . .- 911,865 809,747 Daatedducibte . esbhena 36 ,600 
Accts. rec. from Res. for Fed. inc. 
sub. company... 91,217 84,395 es 27,790 12,248 
Sundry accts. rec. 9,340 6,912 | Other current liab. 8,647 9,086 
Contract for sale of lS 921,599 1,013,046 
land and bidg_. 31,129 32,500 
Other investments 3,101 4,101 
Investments... -.. 72,931 72,931 
Deferred charges. 36,395 27 477 
Wis 6escones $2,915,284 $2,805,011 TUE. 2onéeenes $2,915,284 $2,805,011 





Note—Dividends on preferred stock are in arrears at Dec. 31, 1936 
amounting to $689,783 or $59.50 per share. 

a After deducting reserve for depreciation $916,650 in 1936 and $883,051 
in 1935. b After deducting reserve for credit losses. c Common stock 
represented by 147,784 no par shares.—V. 142, p. 1491. 


Vicksburg Bridge & Terminal Co. Reorganisation Plan 
A plan of reorganization, dated Jan. 21, 1937, has presented in 
Court on the joint applidation of the committee for the lst mtge. bonds 
(John J. Shinners, Chairman) and the bondholders’ committee of which 
Milton W. Harrison is Chairman. The plan is also supported by the Kansas 
City debenture committee. : 
his plan of reorganization, differs in certain respects from the plan of 
Aug. 14, 1934. 1t provides for the payment of $200 in cash to the holders of 
eacb $1,000 debenture, in full discharge of all claims under such debenture. 
«Since no distribution is allotted to the holders of common stock, the 
bondholders will become the sole owners of all securities to be issued by the 
new company which will own the bridge and other assets if the plan is 
confirmed by the Court and duly consummated. 

The plan provides for the issuance of $5,000,000 of bonds and voting 
trust certificates, representing the entire common stock, to the present 
bondholders. it is further provided in the plan that all cash made available 
to the new company upon the consummation of the plan, and after the pay- 
ment of reorganization expenses as allowed by the Court and after proper 
provision is made, in an amount not to exceed $100,000, for working capital 
and reserves for contingencies, shall be distributed to the bondholders. 

The hazards attendant upon the changing course of the Mississippi River 
and the possible effect thereof upon the river banks and bridge structure 
have convinced the committee that a substantial reserve for contingencies 
is a necessary and prudent business provision. 

The Court has authorized the committee to secure assents to and accept- 
ance of the plan of reorganization by soliciting deposits and issuing certifi- 
cates of deposit under the deposit agreement. 

Substance of Plan of Reorganization 


In substance the plan proposed, provides for a reorganized or new com- 
pany which will issue two classes of securities; (a) first mortgage 30-year 

nds (in amount $5,000,000) and (b) common stock without par value 
(50,000 shares) . 

Present first mortgage bondholders shall receive, in exchange for their 
bonds and accrued interest thereon, all of the new first mortgage bonds, 
voting trust certificates representing all of the common stock and such cash 
as may be available under the terms of the plan upon its consummation. 
Thus, each present holder of a $1,000 first mortgage bond will receive in 
addition to the cash available under the plan, $1, face amount of new 
first mortgage bonds and voting trust certificates representing 10 shares of 
common stock. 

The holders of the ration’s debentures, of which $2,000,000 prin- 
cipal amount are outstanding, will receive in full satisfaction of their claims 
$200 in cash for each $1,000 debenture, a possible aggregate of $400,000. 

The plan completely eliminates all present stockholders of the company 
for the reason that it is believed that the value of the properties does not 
warrant such participation. 

The new first mortgage bonds will bear fixed interest at the rate of 4% 

annum and in addition contingent interest at the rate of 2% per annum. 
he contingent interest will be payable out of the available net income 
of the company as defined in the plan and will be fully cumulative, so that 
if the available net income for any period is not sufficient to pay the con- 
tingent interest it will become payable out of future availbale net income and 
in any event will become payable at the maturity of the bonds. After 
the payment of fixed interest, any remaining available net income for the 
‘year in question, up to $50,000, shall be paid into a sinking fund for the 
retirement of new first mortgage bonds, and after the pa ent of con- 
tingent interest available net income up to $50,000 (in addition to the first 
$50,000 before mentioned) will be paid into the sinking fund. The plan 
provides that the sinking fund payments shall be cumulative as well as the 
contingent interest. 

Since the present bondholders will own all of the bonds and voting trust 
certificates representing all of the common stock of the reorganized or new 
company, the plan provides that the bonds and voting trust certificates or 
(after the termination of the voting trust agreement upon the expiration of 
five years) the common stock shall be annexed to each other or otherwise 
joined so that until the bonds are retired under the sinking fund or other- 
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wise the stock may not be sold or transferred apart from the bonds.—V. 
139, p. 3819. 


Wabash Ry.—Change in Collateral— 

The Chase National Bank of the City of New York, as successor trustee 
under the Wabash Railway Oo. refunding and general mortgage dated 
Jan. 1, 1925, has notified the N. Y. Stock Exchange that there was pledged 
with it as collateral under said indenture, on June 1%, 1935, certificates 
represensl 100 shares of capital stock, $100 par value, of Wabash-St. 
Charles Bridge Co., and on Feb. 1, 1937, a certificate representing 1,000 
shares of the capital stock, no par value, of Wabash Car & Equipment Oo. 


Earnings for the Month of January 


1937 1936 1935 1934 
Gross from railway... . $3,926,431 $3,548,850 $3,229,136 $2,912,106 
Net from railway... : 96 801,272 664,117 7, 
Net after rents... _.. 519,208 355,321 186,889 163 ,901 


ter 
—V. 144, p. 795. 


Wagner Electric Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon a. $15, payable March 20 to holders of March 2. This 
compares with $1.50 paid on Dec. 21, last; 25 cents paid on Sept. 21, last; 
50 cents paid on June 20, 1936; 25 conve vs on March 20, 1936; 50 cents 
on Dec. 1 ; 25 cents on July 20, 1935, and 50 cents on Dec. 20, 1934. 
Prior to this latter date no payments were made since Sept. 1, 1932, when 
. quarterly dividend of 12% cents per share was paid.—vV. 143, 


Walgreen Co.—Recapitalization Voted— 

Stockholders on Feb. 20 approved the company 5 ‘“orgr plan, 
involving retiremént of preferred stock, raising $5,000, of new capital, 
doubl presen common stock capitalization and payment of a 50% 

vidend to the present common stockhol ' 
Under the plan the company will issue $10,000,000 of new AA % preferred 
stock, the proceeds to be used to retire the 644% preferred and the rest 
going te working capital. "The number of common shares will be increased 
to 2, ,000 to allow for payment of the stock dividend. 


Preferred and Commond Registered with SEC— 

The company on Feb. 23 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2890, Form A-2) under the Securi- 
ties Act of 1933 covering 100,000 shares ($100 par) 44% cumulative pre- 
ferred stock with common stock ahr on warrants attached and 100,000 
—e (no par) common stock to reserved for issuance upon exercise of 

@ warrants. 

According to the registration statement, approximately $4,614,581 of 
the net to received from the sale of the stock are to be applied 


referred : 
Be t.30, 1936. The balance of the proceeds will be used for working capital. 
he company states that holders of its 64% cumulative erred stock 
will be given an opportunity until March 16, 1 7, ase out of the 
from the redemption of their 64% preferred stock, 40,837 shares 
of the new preferred in the ratio of one share for each share held. The 
remaining 59,163 shares of preferred stock being registered together with 
any of the shares not taken by the stockholders are to be offered publicly 
through underwriters. 

Goldman, Sachs & Co. of N. Y. City is expected to be one of the prin- 
cipal underwriters, it is stated. 

The warrants are non-detachable and will entitle the holders to purchase 
at any time on or before Sept. 15, 1943, one share of common stock for 
each share of 44% cumulative preferred stock. 

The new preferred stock is redeemable in whole or in part at any time 
after 30 days’ notice at $107.50 a share plus accrued divs. if redeemed prior 
to March 15, 1940; at $106 and accrued divs. if redeemed thereafter and 
oe Se oe 15, 1943; and at $104 and accrued dividends if redeemed 

er : 

The price at which the stock is to be offered publicly and at which the 
warrants are to be exercisable, the names of other underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement.—V. 144, p. 1126. 


Warren Bros. Co.—Filing of Claims— 

Federal Judge Brewster at Boston has ruled that creditors and stock- 
holders must file proof of claims and interests on or before May 17. The 
company is required to file on or before May 27 a list of all claims or inter- 
ests filed with it and a statement of objections, if any, which it may have 
to the allowance therefore.—V. 144, p. 1303. 


(S. D.) Warren Co.—Smaller Common Dividends— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable March 22 to holders of record Feb. 27. <A dividend 
of $1 was paid on Dec. 21, last, this latter being the first dividend id 
since Feb. 15, 1931, when $1.75 per share was distributed.—V. 143, p. 3652. 


Wayne Knitting Mills— Admitted to Listing and Registra’n 
The New York Curb Excha has admitted the common stock, $5 par, 
to listing and registration.—V. 144, p. 795. 


Wesson Oil & Snowdrift Co., Inc.—ZFztra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common s , ho par value, both payable April 1 to holders of record 
March 15. Previous extra distributions were as follows: 50 cents on Jan. 2, 
last; 87% cents on Oct. 1, last; 3744 cents on July 1, April 1 and Jan. 2, 
1936; 87% cents on Oct. 1, 1935; 37 % cents per share in the three preceding 
quarters, and 50 cents on Oct. 1, 1934.—V. 144, p. 630. 


West Coast Telephone Co.— Accumulated Dividend— 

The directors have declared a dividend of 37 % cents share on account 
of accumulations on the 6% cum. preferred stock, par $25, payable March 1 
to holders of record Feb. 18. A dividend of 75 cents was paid on Dec. 21, 
last, and dividends of 37% cents per share were paid on Dec. 1, Sept. 1, 
June 1 and April 1, 1936, this latter being the first payment made on the 
preferred stock since June 1, 1932, when a regular quarterly dividend of 
37% cents per share was distributed.—V. 144, p. 123. 


Westinghouse Electric & Mfg. Co. (& Subs.)—Zarns. 
Calendar Years— 1936 1935 1934 1933 
$154469031 $122588,556 $92,158,894 $66,431,592 


EGS BE okcaeesouns 
Net inc. after all chargesx15,099,291 11,983,381 189,563 loss8 ,636841 

x After surtax on undistributed profits. 

Orders booked for 1936 were $182,521 ,304, which compared with $123,- 
629,333 for 1935, an increase of 47%. This exceeds orders booked in any 
year since 1929. Bookings are continuing into 1937 at an increasing rate. 

Unfilled orders at Dec. 31, 1936, were the highest since Dec. 31, 1929. 
and amounted to $48,490,919.—V. 144, p. 796. 


Wheeling Steel Corp.—$1 Preferred Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable April 1 to 
holders of record March 12. This compares with $4 paid on Dec. 23, last; 
$1 on Oct. 1, last, and 50 cents paid on July 1 and April 1, 1936; Dec. 24, 
Oct. 1, July 1 and April 1, 1935, this latter being the first dividend paid 
since Jan. 2, 1932, when the company paid 75 cents per share. An initial 
dividend of 75 cents was paid on Oct. 1, 1931. 

Accruals after the payment of the current dividend will amount to $24 
per share.—V. 143, Dp. 3653. 


Wilson & Co., Inc.—Plan to Erase Preferred Accumula- 
tions Halted—Present Set-Up of Company Not Effected— 


The case of the dissenting class A stockholders involving roundly 2,500 
shares of stock to the plan of recapitalization will now go back to the Dela- 
ware Chancellor for decision and judgment as a result of the Delaware 
Supreme Court’s refusal to grant new arguments. It is possible a direct 
settlement might be reached. 

The case does not, contrary to many impressions, effect the status of 
the present capitalization of the company as a result of the recapitalization 
plan put into effect Feb. 14, 1935. The present capitalization is undis- 
turbed. What is affected is the treatment of dissenting shareholders of 
the old class A stock, most of which was exchanged along with claims of 
$21.50 a share in accumulated dividends for new common on basis of one 
A share for five common, 
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In the opinion of the Chancellor, company 
olders as subject to special 
in number, have a record of voting against the plan at the special meet 
which acted upon it. 
A settlement, as a result of the Chancellor’s decision would appear 
bans a7 7 he company than to fight the case through higher courts. 
ae » dD. 


Wisconsin Central Ry.—Larnings— 


y had to recognize the dissent 





Month of + pei 937 1936 
I a iti errr eee amhbenue $898,191 $816,669 
Net vallway F revenues Lnach dbeeahdeLpoonneinebes 90,884 159,054 
Net after rents... ih dpnanetibbboohodnssibenence 20,717 6,390 
Other income—Net Dr... ...<cccccccceccceccce 86,870 57 ,884 
Interest on Canded Ge edisduditoowvctdindebmecce 134,043 159,843 

tint map nemitiihaenetnmnamd mamta $200,196 $211,337 

—vV. 144, p. 958. 


Wisconsin Power & Light Co.—Preferred Dividends 


e directors on Feb. 25 ae ay a dividend of $1.12 phase 2 on t 
6% qumuinti ve referred s eh MN $1 yp A gud a dividend of $1 "31 te 
share on the 7% camulative Demerred ~ oe $100), both payable 
arch 15 to holders of record Feb. 2 Dividends 75 cents and 87 & cents 
pee share res pow ig d was d og 15, Sept * Sone 15, M 16, 
936, and on Dec. 1 ee to which dividends ‘were were paid on the 6% 
and 7% cumulative 1935, . the 


on Sept. 16 and June 15 
ively 


rates of 50 cents and 58 1-3 ounte per share, respect -——vV.143 p 


Yosemite Valley RR.—Reorganization— 

The proposed plan of reorganization piles wv with the Federal District Court 
and the ; Takerstase Commerce Commission y be summarized as follows: 

A new list mtge. bond issue will be qrented Xn the amount of $1. 159,000, 
just one-half of the t issue, which new bonds will be exc for 
the present outstanding bonds in the principal amount of § S23 8,000. 
These ae DONS NS Dee ees OS ee Se SSN ee See yable 
com-aiasliy , and maturing 25 years from the date thereof; and the com- 
pany will deposit with the trustee each year for the purpose of retiring 
pen A ay at least the sum of $23, 180 out out of the net earnings of the 


or the p year. 

Tn ae addition thereto, it proposed to issue common stock for the dif- 
ference between the new list mtge. bond issue ane the asset value of the 
railroad on the basis of 10 shares 4 stock for each $1,000 of such valuation. 
It is estimated that Soren ho be a qty 32 sh00 shares of such stock 
issued under this plan. however, is to be placed in the hands 
of the voting trustees for a Wag he of 10 years for the benefit of the bond- 
holders, as evidenced by voting trust certificates, which will be issued to 
the present bondholders on a peo rata 

It is the belief of the bondholders’ protective committee that the earnings 

adequately support this proposed plan of reorganization 

The protective committee for the Ist mtge. 5% sinking fund gone 30-year 

Id bonds follows: Howard C. Bonsall, Cha n; Wm. B aey. Ie 

urntrager, F. E. Eckhart. and Richard W. Fewel, "Sec., (650 t ‘Sout i Spring 
St. Los os Angeles). with L. E. Tripp, 215 W. Seventh St., Los es, 


f., counsel. 
sitaries—American Trust Co. sg California St., San ies 
and Bank of ——— National Trust & vings Association and Citizens 
National Trust & Savings Bank Bp Beaty Angeles.—V .144, p. 297. 








CURRENT NOTICES 


— Swart, Brent & Co., Inc., 40 Exchange Place, New York City, has 
prepared an analytical report on Western Dairies, Inc. 

—Alick G. Richardson has been admitted to special partnership in the 
New York Stock Exchange firm of D. H. Ellis & Co. 

—J. F. Reilly & Co. announce that Paul A. Zizelman Jr. is associated 
with them in their trading department. 
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—Announcement is made of the formation of a new limited partnership 
under the name of Hayden, Stone & Co., made necessary by the recent 
death of Charlies Hayden. The firm will continue to carry on a general 
investment, brokerage and security underwriting business. 

The Estate of Charles Hayden will be a limited partner. General part- 
ners will be Robert G. Stone, Lester Watson, Charles M. Connfelt, Clark- 
son Potter, Prescott Bigelow, Frank E. Gernon, John R. Dillon, Herbert 
G. Bell, Richard L. Morris and Claude W. Peters. 

Hayden, Stone & Co. has offices in New York, Boston and Springfield, 
Mass., and Portland, Me. The firm holds memberships on the New York 
Stock Exchange, the New York Curb Exchange, Chicago Board of Trade, 
New York Cotton Exchange, New York Coffee & Sugar Exchange, Com- 
modity Exchange, Inc., Boston Stock Exchange and New York Cocoa 
Exchange, Inc. 


—The 15th edition of ‘Manual of Sugar Companies’’ has just been pub- 
lished by Farr & Co., brokers in raw and refined sugar, 90 Wall St., New 
York City. This booklet of 142 pages contains statistical and other infor- 
mation of reference value to those interested in the sugar industry. The 
usual statistics of production, prices, consumption, &c., as contained in 
previous Manuals (such as the 11-year record of world sugar production by 
countries, world sugar consumption by countries for 1934-1935 with per 
capita statistics for three years, etc.), are retained this year, together with 
such new data as the 20-year annual range and average and the four-year 
monthly range of world sugar prices; comprehensive Puerto Rican sugar 
statistics; the table of beet sugar yields by countries; 20-year range of sugar 
futures; yields of Hawaiian sugar companies, etc. The number of miscel- 
laneous companies outlined has again been increased. 

—The Board of Governors of the New York Curb Exchange approved 
the transfer of the regular membership of J. Edward Roache (deceased) 
to Harry Foshko, care of M. D. Fox & Co., and that of Frank G. Floren- 
tino to Peter J. McDermott of Peter P. McDermott & Co. Louis L. Allen 
of Munds, Winslow & Potter has been elected to associate membership 
in the Exchange. 

—Operating and statistical reports have been prepared for distribution 
by Amott, Baker & Co., Inc., 150 Broadway, New York, on the Cerana 
Apartment Building and 79 Realty Corporation in New York City and the 
Walbridge Building in Buffalo, and the firm has also compiled supplemental 
reports on 65 West 39th St. in New York and the Adelphia Hotel in Phila- 
delphia. 

—Greene & Co., 37 Wall St., New York, members of the New York Secu” 
rity Dealers Association, have issued for free distribution a booklet con- 
taining ‘‘Over-the-Counter’’ quotations on industrial, public utility, real 
estate, foreign dollar and investment trust bonds, and industrial, public 
utility and brewery common and preferred stocks. 

—G. J. Cramer & Co., 70 Wall St., New York, have ready for distri- 
bution their Bank and Insurance Stock Guide, which contains a com- 
parison of 57 bank stocks and 69 insurance stocks. 

—Alfred S. Wiltberger has become associated with the syndicate depart- 
ment of Blyth & Co., Inc., with headquarters in the firm’s Chicago office. 

—John Dreyer, formerly of J. T. Connor & Co., has become associated 
with Allen Bindler & Co. as manager of the trading department. 

—B. J. Lane, formerly in the investment securities business in Syracuse, 
has joined the New York sales force of Ernstrom & Co., Inc. 


—_—_——_—_—_—_—_—_—_———_- 
———— 





—_—_—_—_——_— 












































COMMERCIAL EPITOME 


Friday Night, Feb. 26, 1937. 

Coffee—On the 20th inst. futures closed 12 to 6 points 
down for Santos contracts, with sales of 28 lots. New Rio 
contracts closed 6 to 1 point down with sales of 37 lots. The 
old Rio contract closed 4 points up, with sales of 18 lots. 
Rio futures were 300 to 100 reis off at 18.000 for February, 
17.800 for April. The open market dollar rate held at 
16.160 milreis to the dollar, while the Bank of Brazil con- 
tinues to quote 16.180. Havre futures were 1.50 to 2.00 
francs lower. On the 23d inst. futures closed 22 to 12 points 
off for the Santos contract, with sales of 131 lots. The new 
Rio contract closed 9 to 19 points lower, with sales of 95 
lots. The old Rio contract closed 34 points lower, with 
sales of 29 lots. Rio futures closed 400 to 225 reis up Mon- 
day, and on Tuesday gained another 50 to 125 reis, with 
February at 18.450 and April 18.150. The Rio spot quota- 
tion was 18.400. Both the open market dollar rate and the 
Bank of Brazil exchange quotation were 16.200 milreis to 
the dollar, or 40 reis weaker in the case of the former and 
20 reis weaker for the latter. This was the first change in a 
month. Havre futures lost 7 to 4 francs on Monday and on 
Tuesday closed 3.50 to 1.50 franes better. On the 24th 
inst. futures closed 9 to 4 points higher for the Santos con- 
tract, with sales of 166 lots. The new Rio contract closed 
5 points up to 1 point off, with sales of 73 lots. The old 
Rio contract closed 15 points higher, with sales of 11 lots. 
Yesterday was first notice day and 7 notices were issued in 
the Santos, 16 in the new “‘A”’ and 2 in the old “‘A.”’ They 


failed to have any marked effect upon the March positions, 
which in the early liquidation did not weaken any more than 
later positions, which closed very firm. The strength of the 
Santos March was reported as due largely to the diminished 
stocks in warehouses and the small total of Brazils afloat. 








Rio futures were 50 reis higher to 250 reis lower at 18.500 
in February and 17.900 in April. Havre futures were 7 to 
4.75 franes off. 

On the 25th inst. futures closed 5 to 13 points off for the 
Santos contract, with sales of 143 lots. The new Rio contract 
closed 9 to 5 points down, with sales of 74 lots. The old Rio 
contract closed 10 points lower, with sales of 2 lots. Rio 
futures were 100 reis higher to unchanged at 18.600 for 
February and 17.900 for April. Both the open market dollar 
rate and the rate quoted by the Bank of Brazil were 20 ries 
weaker at 16.220 milreis to the dollar. Havre futures were 
2 to 3 franes lower. To-day futures closed 1 to 8 points up 
for the Santos contract, with sales of 287 contracts. The 
new Rio contract closed 10 to 6 points up, with sales of 93 
contracts. The old Rio contract closed 15 points up, with 
sales of 4 contracts. Rio de Janeiro futures were 75 to 125 
reis higher, while the open market exchange rate was 20 
reis weaker at 16.240 milreis to the dollar. Cost and freight 
offers from Brazil were 35 to 40 points higher, with Santos 
11.35 to 11.50 cents. Mild coffees were steady, with Mani- 
zales quoted at 127% cents. In Havre losses of 10 to 15.25 
frances were registered. 

Rio coffee prices closed as follows: 





ES IR GR SS fT RE SS alba. mabe cepoube 7.15 
se ee. Lean swwesouteos 7.20 
tins ak chs Sen dies oo snk cote i ei 7.08 

Santos coffee prices closed as follows: 
EMG AE PEED Sy is SF eS le 10.45 
a ee ee RESORT SPI 10.48 
RRS 2 NAR TE lp Sn EK 10.45 





Cocoa—On the 23d inst. futures closed 30 to 34 points 
higher than Friday’s closing. Transactions totaled 750 
lots or 10,050 tons. London came in 3d. lower on the out- 
side but 7 to 44d. higher on the Terminal Cocoa Market, 
with 550 tons’ trading. As a consequence of the strength 
shown in the March delivery, demand quickly developed fo. 
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the later deliveries, new speculative longs and the trade 
urchasing. 1 closing: March, 10.05; May, 10.25; 
uly, 10.39; Sept., 10.50; Oct., 10.52; Dec., 10.55. 

n the 24th inst. futures closed 7 points higher to 4 points 
lower. ‘Transactions totaled 375 lots, or 5,025 tons. Lon- 
don came in ls. stronger on the outside and 74d. to Is. 
firmer on the Terminal Cocoa Market, with 1,750 tons’ 
trading. The lack of notices in the local market bore out 
predictions heard in some directions over the past few days. 
Apparently the strength of the contract Tuesday was in 

t responsible for the failure of shorts to make delivery. 

he March delivery stood 7 points above the previous close, 
the only delivery to show a gain. Local closing: March, 
10.12; May, 10.25; July, 10.40; Sept., 10.50; Oct., 10.50; 
Dec., 10.52. 

On the 25th inst. futures closed with extraordinary gains 
of 61 to 56 points. Trading was heavy, the volume ate 
to 1,020 lots, or 13,668 tons. After weeks of nervous an 
weak trends, cocoa contracts on the New York Cocoa 
Exchange, Inc., gave an extraordinary exhibition of strength. 
Stimulated by general buying, a feature of which was the 
extensive participation of operators with European connec- 
tions, futures soared 61 to 56 points, which was the first real 
show of strength since the culmination of the major bull 
market the middle of January that had earried prices from 
5 4c. early last year to 13144e. European buying was one of 
the chief factors in the rise. Local closing: Mar. 10.73; 
May 10.83; Sept. 10.98; Oct. 11.07. To-day futures closed 
16 to 12 points down. Profit taking caused cocoa futures to 
sell off 5 to 10 points after a higher opening. There were 
still no March notices, which caused much mystification. 
Transactions totaled 600 lots. Warehouse stocks increa 
6,000 bags. They now total 693,000 bags. Local closing: 
oni May 10.70; July 11.81; Oct. 10.95; Dee. 10.95; 

an. 11.00. 


Sugar—On the 20th inst.’ futures closed 2 to 7 points 
down. Transactions totaled 15,200 tons. Reflecting re- 
newed weakness in the raw sugar market, further heavy 
liquidation developed in futures trading in the No. 3 or 
domestic sugar contracts, and the market sold off to new 
lows for the year. Weakness was most pronounced in the 
near months. In the market for raws a further sale at 
3.50c. was reported, with National securing 1,000 tons of 
March-April shipment Philippines at that figure. Some 
9,000 tons of Puerto Ricos, March shipment, were reported 
available at 3.50c., with little buying interest evident among 
refiners. Late in the day an operator was reported to have 
secured 15,000 bags of Puerto Ricos, clearing March 9, 
at 3.45¢., off 5 points from the last previous sale, and estab- 
lishing a new low for the year. The world sugar contract 
closed 2% to 3% points up, with sales totaling 12,600 tons. 
The London futures market was 14d. to 34d. higher. On 
the 23d. inst. futures closed unchanged to 1 point higher, 
except for December, which was up 4 points on a few sales. 
Transactions totaled 195 lots, or 9,750 tons. The trade is 
reported as still awaiting news of a sugar tax, and until 
it is definitely known, volume and price movement are 
expected to be held in check. In the market for raws a 
sale to an operator of 5,000 bags of Puerto Ricos, clearing 
March 10, was effected at 3.45c. today (Tuesday), unchanged 
from Saturday, and the lowest price of the year—50 points 
under the peak level. At the same price an additional 
10,000 tons on the same boat were offered at 3.45c., but 
the refiners locally were interested at the price only in 
late April shipments. In the world sugar contract market 
prices advanced 4 to 6 points in the early trading and closed 
with net gains of 2% to 4% points. Transactions totaled 
646 lots, or 32,300 tons. The London market reported 
that 11,000 tons of preferentials were sold there at 6s. 534d., 
equal to 1.13c. f.o.b. Cuba. On the 24th inst. futures 
closed unchanged to 4 points higher. The advance was 
attributed largely to shorts covering. Influenced by this 
demand, there was considerable outside buying. ‘Trans- 
actions totaled 333 lots, or 16,650 tons. In the market for 
raws Arbuckle purchased 20,000 bags of Puerto Ricos at 
3.45¢., this being in parcel quantities due to arrive between 
March 22 and April 12. This established a new spot price. 
Since hedged sugar available at 3.45¢. was withdrawn with 
the upturn in futures, there appeared to be a paucity of 
offerings as the market closed. The world sugar contract 
market closed % to 1% points lower. Transactions in this 
contract totaled 13,800 tons. In London small offerings of 

referentials were held at 6s. 334d., equal to 1.11 1-3ce. 
.o.b. Cuba based on a freight rate of 22s. 

On the 25th inst. futures closed unchanged to 3 points 
higher, with July ending 1 point off. Sales were 186 lots, or 
9,300 tons. There was new demand from trade sources and 
hedge lifting against actual sales, speculative buying from 
commission house sources and short covering. Selling mostly 
was liquidation and hedging. In the market for raws a sale 
of 10,000 bags of Puerto Ricos for second half March ship- 
ment was consummated at 3.50c., delivered, up 5 points. 
The cheapest offering was 20,000 bags of Puerto Ricos due 
April 19 at 3.55e. The world sugar contract closed 14 to 
21% points lower, with sales of 152 lots, or 7,600 tons. In 
London the terme market was 34d lower and raw prices were 
unchanged from the previous day. To-day futures closed 
1 to 2 points up. Transactions totaled 63 contracts. The 
domestic or No. 3 sugar contract continued its recovery 
movement, but the world contract was lower. On hedge 
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selling the world contract was % to 1 point lower, with 
ym earmenaiy ed at 1.21c. Fourteen transferable notices of March 
delivery on the No. 4 contract were stopped. In the raw 
market 20,000 bags of Puerto Ricos were offered at 3.55 
cents, but no sales were reported. In London futures were 
unchanged to 5d lower. The world contract market closed 
4 to 1 point down, with sales of 89 contracts. 
Prices were as follows: 


+ ee sénchwecentidvos dibs 2-61 opener pdiiancin ab tine manna ie 2. 
ns erties caste, elliatmen an dpa dnt aia ; i db aie wdiienbaéoamseboownnt 
I a hve ox ei cans eich edaieleies 2.61 “ 





Lard—On the 20th inst. futures closed 10 to 12 points 
down. The weakness in hogs was attributed largely to the 
reactionary poe yy | of the grain markets. Another factor 
contributing to the decline was the large additions to already 
large stocks of lard, due to the fairly heavy hog receipts at 
the leading Western seve f centers coupled with a slow 
cash demand for the finished product. The hog market on 
Saturday was quiet and prices were nominally steady at all 
marketing points. The top price at Chicago was $10.10. 
Receipts were 4,500 head. Shipments of lard for export 
from the Port of New York on Saturday were repor as 
22,500 pounds destined for Antwerp. On the 23rd inst. 
futures closed 3 to 5 points down. Selling by trade interests 
and profit taking by the speculative element, influenced by 
the lower hog market and weakness in corn, erased the ear 
gains of 5 to 10 points. Western hog receipts over the w 
end were quite heavy and totaled 89,800 head against 
58,800 for the same day a year ago. The demand for hogs 
at Chicago was slow, and prices ended 15c. to 25c. lower 
the top price registering $10.25. The bulk of sales ranged 
from $9.90 to $10.20. There were no export clearances of 
lard reported from the port of New York over the week-end. 
Liverpool lard futures closed unchanged to 6d. higher. 
On the 24th inst. futures closed 7 to 12 points higher. There 
was a steadier undertone during this session, with selling 
pressure rather light after the recent severe break. Man 
in the trade feel that the market is now in a healthier posi- 
tion after the break of about 200 points during the past. six 
weeks. Heavier hog receipts than expected caused a break 
of l5c. to 25ce. in prices at Chicago. Total marketings 
were 69,400, against 42,600 for the same day a year ago. 
The top price for the day was $10.05, with the bulk of sales 
ranging from $9.75 to $10. Sinee Monday lard exports 
from the port of New York totaled 29,400 pounds. Liver- 
pool lard futures closed 3d. to 6d. lower. 

On the 25th inst. futures closed 2 to 7 points higher. 
Trading was fairly active, but without any real significant 
feature. The cash trade in lard continues slow and buyers 
are reluctant to pay current prices. Western hog receipts 
are beginning to show signs of falling off. Total marketings 
at the leading packing centers to-day (Thursday) were 
49,900 head, against 30,100 for the same day last year. 
Prices at Chicago advanced 10c. to 15¢e. on account of the 
higher receipts than anticipated. The top price for the day 
was $10.15, with the bulk of sales ranging from $9.85 to 
$10.10. Lard clearances from the Port of New York as 
reported to-day were light and totaled 36,600 pounds 
destined for Hull, England. Liverpool lard futures were 
unchanged to 6d higher. To-day futures closed 8 to 15 
points up. There was no explanation of this upturn outside 
of shorts covering and lighter hog receipts than expected. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Tues. Wed. Thurs. Fri 
O° SGOT Na PS 12.20 HOL 12.15 12.27 12.25 12.40 
la eS ARG PT 12.4 12 42 12.50 12.55 12.65 
ET ai inlieh in dhivtivies doin tnetlnieeneeaiasiies 12.70 12.67 12.75 12.82 12.90 
he dn cette et iit ate lk tae 12.95 12.90 12.97 13.07 14.15 


Pork—Mess, $31 per barrel; family, $32 nominal, per 
barrel; fat backs, $25 to $28 per barrel Beef: Steady— 
Mess, nominal; packer, nominal; family, $18 to $19 per 
barrel nominal; extra India mess nominal. Cut Meats: 
Pickled Hams—Piecnic, loose, ¢c.a.f.: 4 to 6 lbs., 13 4e., 6 to 
8 lbs., 13¢e., 8 to 10 lbs., 134%e. Skinned, loose, c.a.f.: 
14 to 16 lbs., 20%e., 18 to 20 lbs., 19\4e., 22 to 24 lbs., 
18 ec. 5ellies, clear, f.o.b., New York: 6 to 8 lbs., 20\ce., 
8 to 10 lbs., 20\%c., 10 to 12 lbs., 204%c. Bellies, clear, dry 
salted, boxed, N. Y.: 16 to 18 lbs., 17%e., 18 to 20 lbs., 
17 %e., 20 to 25 lbs., 17%%e., 25 to 30 lbs., 174c. Butter: 
Creamery, firsts to higher than extra and premium marks: 
301% to 34%e. Cheese: State held, 1936, 22 to 22 %e. 
Eggs: Mixed colors, checks to special packs: 19% to 24¢e. 


Oils—Linseed oil price of 9.3¢ in some quarters is said 
to be holding firm, though in other quarters rumor has it 
that this price is being shaded a bit.  j tonagyroen China 
Wood: Tanks, May for’d 14.2 to 14.3c.; Drms. spot 154% to 
15%e. Coconut: Manila, tanks, F—June 9%c., Coast, 
Apr. for’d 8%4¢ nominal. Corn.: Crude, tanks, outside, 10 
to 10%e. Olive: Denatured, nearby, Spanish, $1.60 to | 
$1.65; nearby, $1.55 to $1.60; Soy Ben: Tanks mills, 
futures 10c.; C. L. drms., lle.; L. C. L. 11.5¢e. Edible: 
76 degrees, 1544c. Lard: Prime 14c., Extra strained 
winter, l3c. Cod: Crude, Japanese, nominal. Norwegian 
light filtered, 4lc., pale, 48c. Turpentine: 45% to 494e. 
Rosins: $9.75 to $13.35. 


Cottonseed Oil, sales, including switches, 140 contracts. 


Crude, S. E., 934¢. Prices closed as follows: 
ee eae I a i ek 11.04@ .... 
MS tL ka ees i  " Sptste~, p  * tepgheupapernaona ve 11.00@ _.- 
~ onan RRR ey aps: 10.99@ ....|September.........-- 10.99 11.00 
bel nh REP ec ot ED ep dicen HE ientamenthineimieiin 10.90@10.9 
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Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “‘Business Indications,’ 
in the article entitled “‘Petroleum and Its Products.”’ 


Rubber—On the 20th inst. futures closed 23 to 31 points 
higher. Transactions totaled 1,890 tons. Outside prices 
were quoted at 2lce. for nearby standard sheets. Eeoal 
closing: Feb., 20.94; March, 20.96; May, 21.12; July, 
21.18; Aug., 21.19; Oct., 21.21; Dee., 21.21. On the 23d 
inst. futures closed 35 to 40 points up. Under the influence 
of foreign buying, rubber futures advanced sharply curing 
this session. Prices started 29 to 45 points up and hel 
steady throughout the day. Outside prices were quoted on 
a spot basis of 21%c. for standard sheets. A few dealers 
were quoting a seller’s price of 21 7-16c. while others quoted 
as high as 215,e. London and Singapore closed quiet and 
steady respectively, with prices % to 3-16d. higher. 
closing: Feb., 21.32; March, 21.34; May, 21.57; July, 
21.58; Sept., 21.60; Dec., 21.60. Transactions totaled 
5,850 tons. On the 24th inst. futures closed 36 to. 42 points 
higher. Transactions totaled 5,690 tons. Outside prices 
were advanced to a spot basis of 21 %c. for standard sheets, 
although no factory buying developed. All ec. i. f. offers 
were taken up, however. London and Singapore closed 
steady and dull respectively. London prices closed 1-16d. 
to 3-16d. higher. Local closing: March, 21.70; May, 
21.86; July, 21.98; Sept., 22.00; Dec. 22.00. 

On the 25th inst. futures closed 12 to 29 gee higher. 
Transactions totaled 8,520 tons. The outside market re- 
flected the further strength in futures and outside prices 
advanced to a spot basis of 22c. for standard sheets. A 
large amount of shipment business was done. London and 
Singapore closed strong and steady respectively, quotations 
advancing %d to 4d. Local closing: Mar. 21.82; May 21.98; 
July 22.14; Sept. 22.20; Oct. 22.22; Dec. 22.26. To-day 
futures closed 2 to 16 points down. There were substantial 
gains of 13 to 24 points in the early trading, influenced by 
the strong markets abroad. At this point heavy profit 
taking struck the market, and prices in some instances 
dropped off as much as 32 points from the highs of the day. 
The close was at the extreme lows of the session. Tenders 
of 220 tons on March contracts were announced. London 
closed unchanged to 1-16d lower, but Singapore advanced 
3-32d. Local closing: Mar. 21.80; May 21.95; July 22.07; 
Oct. 22.09; Dec. 22.12; Jan. 22.13. Transactions totaled 
307 contracts. 


Hides—On the 20th inst. futures closed 13 to 18 points 
higher. Transactions totaled 5,360,000 pounds. Stocks of 
certificated hides in warehouses licensed by the exchange 
remained unchanged at 740,993 hides. No new developments 
were reported in the domestic spot hide market, although 
the undertone appears improved. There were no reports of 
spot sales in Argentina market. Local closing: March, 
‘15.48; June, 15.85; Sept., 16.16; Dec., 16.41. On the 23rd 
inst. futures closed 12 to 14 points down. ‘Transactions 
totaled 7,560,000 pounds. Stocks of certificated hides in 
warehouses licensed by the exchange remained unchanged at 
740,993 hides. While details were lacking it was reported 
that heavy native cows have been sold at 14%c. a pound, 
an advance of 4c. over the last previous sales. Local 
closing: March, 15.35; June, 15.72; Sept., 16.04; Dec., 16.27. 
On the 24th inst. futures closed 1 point down to 3 points up. 
Transactions totaled 3,000,000 pounds. During the course 
of the day there were 440,000 pounds tendered for delivery 
against March contract. So far this month there have been 
5,200,000 pounds tendered against delivery. Certificated 
stocks of hides in warehouses licensed by the Exchange 
remained unchanged at 740,993 hides. No business reported 
in the domestic or Argentine spot markets. Local closing: 
March, 15.34; June, 15.71; Sept., 16.04; Dec., 16.30. 

On the 25th inst. futures closed unchanged to 7 points off. 
Transactions totaled 1,720,000 pounds. Business in the 
domestic spot market during the day consisted of the sale of 
15,000 January-February butt brands at 16c., unchanged 
from the previous day. In the Argentine markets 10,000 
frigorifico steers were sold at 16 13-16c. to 16 15-16c., re- 
flecting an advance of about 34c. from the last previous sales. 
Local closing: Mar. 15.34; June 15.69; Sept. 16.00; Dec. 
16.23. To-day futures closed 9 to 6 points down. Trading 
was quiet, transactions totaling 34 contracts. No change 
was reported in certificated stocks. Up to late afternoon 
there were no reports of domestic or Argentine spot business. 
Certificated stocks stood at 740,993 hides. Local closing: 
Mar. 15.25; June 15.61; Sept. 15.94. 


Ocean Freights—The market for charters was fairly 
active. Canadian grain is held to be still the chief factor 
in activity in trans-Atlantic full cargo trade. Scrap metal 
was feature in the week’s developments. 


Charters included: Grain booked: This item included 20 loads N. Y., 
French Atlantic, 15c. New York to Wasa, 5 loads at 22c., first half March; 
lc. to Hamburg, first half of March, 154c.; 2% loads Copenhagen, 
March, l6c. ‘Trip across: Atlantic range, June, about 5,000 pounds. 
Scrap metal: March, 27s. 6d., to Japan. $8, 2 ports Cuba, March, to 
Trieste. Atlantic range, March, 30s., to a Gulf, March, to Japan, 
32s. 6d. Atlantic range, March to Japan, 30s. Gulf, March, to Japan, 
30s. New York, March, to Japan, 30s. 


Coal—Conditions in the industrial trade on the whole are 
not much changed from a week ago, according to trade 
advices. The demand for smokeless slack and small screen- 
ings gives them unusual strength, while seasonally dropping 
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temperatures have cut down sales of domestic sizes of both 
high and low volatiles, and it is not uncommon to see lump 
and egg in the Western markets at the price of run of mine. 
This week has brought a slightly larger volume of bituminous 
rail shipments to New York tidewater. Bituminous produc- 
tion last week was probably close to the daily average of the 
week before. New York bituminous dumpings on Tuesday 
were about 575 cars. 


Copper—The copper situation both here and abroad has 
been attracting considerable attention, due to the excep- 
tional strength and activity of the metal, especially abroad. 
The London price on Monday rose to the equivalent of 17c. 
per pound, but the following day it dropped to around 15 %e. 
a pound on rumors that the British Government will take 
control of the market situation in metals and that it has 
bought the bulk of its requirements for armament purposes. 
The new price of 15c. for domestic copper was well established 
Wednesday and producers were selling very sparingly at the 
new quotations. The European market moved higher, or to 
a range of 15.875c. to 15.95¢e. per pound, c.i.f. European 
ports. On the London Metal Exchange the bid price for 
electrolytic rose £2 10s, while the asked price advanced 
£110s. Leading brass makers announced advances of 4c. 
to 14ec. per pound, the higher the rise, the higher the pro- 
portion of copper in the finished product. One company 
announced the advance as retroactive to February 22, 
while in other cases the rise took effect on Wednesday. 
Makers of casting copper advanced prices a quarter cent per 
pound Wednesday to 15\c., f.o.b. refinery. 


Tin—There was nothing spectacular in the tin situation. 
The London Metal Exchange was being watched closely in 
view of the highly speculative operations in all metals and 
reports that the British Government may take control of 
the situation. However, the tin market showed-no appre- 
ciable change in volume of business or price movement. 
World tin production increased 22.2 per cent in 1936 to a 
total of 171,888 tons, against 140,652 tons in 1935, and is 
the highest since 1929 when an output of 186,986 tons was 
recorded, states the February issue of the International Tin 
Research and Development Council’s Bulletin published by 
The Hague statistical office. Tin afloat to the United 
States is 8,572 tons. Tin arrivals so far this month have 
been: Atlantic ports 4,555 tons; Pacific ports, 75 tons. 
gr pm Exchange warehouse stocks are unchanged at 

, tons. 


Lead—Business in this metal is reported as brisk. Pro- 
ducers were reported as booking heavily, though usually 
confining orders to the day’s production, with large waiting 
lists being compiled for attention later in the week. Prices 
were unchanged at 6.50e to 6.55¢e. per pound, New York, 
and 6.35¢., East St. Louis. Most of the business recently 
was for March enengag & Books for April will be opened in 
another day or two. Business is reported to be well diversi- 
fied, and barring serious labor trouble an increasingly large 
demand is expected to develop for nearby deliveries. 


Zinc—Producers were still selling at the unchanged price 
of 6.80e. per pound, East St. Louis, with demand reported 
good. Producers are now reported willing to book third 
quarter business at the new price in special cases. Total 
sales of zine last week came to 6,570 tons, the American 
Zine Institute announced Wednesday, consisting of 5,795 
tons of prime Western, 700 tons of brass special and 75 
tons of select grades. Total unfilled orders at the end of 
last week were 81,140 tons, consisting of 74,967 tons of 
prime Western (a drop for the week of 1,003 tons), 498 
tons of brass special and 1,185 tons of select grades. Total 
shipments for the week were 7,287 tons. 


Steel—The steel industry is under high pressure, being 
pushed to the fullest extent that existing facilities, together 
with supplies of coke and pig iron, will permit, the ‘‘Iron 
Age”’ states. The average output for the country is esti- 
mated at 83%, the Review states. The Pittsburgh district 
is reported to be operating at 87% of capacity. It is further 
stated that a price advance affecting nearly all steel pro- 
ducts and probably ranging from $2 to $6 a ton will be an- 
nounced by a leading steel manufacturer withing a few 
days. It is assumed that this will be followed by another 
wage increase for all steel labor, the amount depending on 
the outcome of negotiations. The “Iron Age” also states 
that there is good authority for the prediction that a solu- 
tion of the controversy between Federal authorities and the 
steel companies over the Walsh-Healey government con- 
tracts act may be found shortly. It is reported that domestic 
steel business is in such volume that mills find their back- 
logs at the end of February heavier than they were a month 
ago. Recent demand has been stimulated by apprehension 
of possible mill shortages caused by a coal or steel strike, 
but at the same time there is heavy consumption and no 
excessive stocks are being built up. According to the ‘‘Iron 
Age”’ opinion in the steel industry now leans to the view 
that there will be no general steel strike this spring. 


—s 

Pig Iron—The outstanding feature of the week has been 
the advance of $1 a ton to apply to second quarter shipments. 
The Chicago district apparently took the lead, marking 
prices up $1 per ton on common grades to $22 per ton, 
furnace, the highest price since 1926. Duluth marked up 
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the same amount to $22.50. The Buffalo makers also ad- 
vanced prices, and by the end of the week all districts will 
have followed suit, iron interests here believed. It is under- 
stood that with the naming of second quarter prices producers 
have opened books for that period aad expect a rush demand, 
especially in view of the general realization that a scarcity of 
pig iron is looming up. It is expected that the purchasing 
for the second quarter will be the most active in many 
years, and sales will be limited by the ability of producers to 
fill orders. Pig iron prices are the first to be announced for 
second quarter in the steel industry. The previous advance 
in pig iron had been made in November. In view of the high 
einen of steel scrap, more pig iron is being used in open 

earth furnaces at the steel mills and in cupolas at the 
foundries. 


Wool—There has been very little change in the wool 
situation. It is reported that mill demand is insufficient to 
establish a real market for the domestic raw material, and 
the general price situation is increasingly irregular, with 
sentiment more or less unsettled. It is stated that manu- 
facturers are using an increasing percentage of foreign wools 
in their goods, and as the new clip contracts they have taken 
over cannot materialize in actual wool for several weeks, 
foreign apparel supplies are likely to be greatly depleted by 
the late spring. Authorities claim that if the percentage of 
foreign-used should run to 20% or over, as against 17% last 
year, there would still be plenty of room for a good clearance 
of the domestic clip. Although relatively cheap foreign wools 
are regarded a disturbing influence, leaders here are still con- 
fident of a heavy demand for domestic new clip wools when 
the season is further advanced. The 1937 clip is expected to 
show a decided decrease owing to extreme and widespread 
winter conditions in many of the largest wool producing 
States. Heavy sheep mortality is predicted for parts of 
Montana, Utah and Arizona by dealers returning recently 
from these sections. 


Silk—On the 23d inst. futures closed unchanged to 7. 
lower. Transactions totaled 3,020 bales. The Feb. de- 
livery closed out, there being 12 notices posted against it, 
bringing the total to 23, or only 1.3% of the contracts traded 
during the life of the delivery. March liquidation was quite 
active. Japanese cables came in strong. Grade “D”’’ rose 
to 890 yen in both Yokohama and Kobe, a gain of 12% to 
15 yen. Bourse quotations were 5 to 12 yen up at Yokohama 
and 3 to 15 yen higher at Kobe. Sales of cash silk at these 
centers totaled 600 bales, while transactions in futures 
totaled 4,875 bales. Local closing: Mar., 1.86%; May, 
1.88; July 1.88; Aug., 1.86; Sept., 1.854%. On the 24th 
inst. futures closed 14% to 3c. down. Influenced by the 
bearish tone of the Japanese bourses and reports of con- 
tinued lack of demand for spot silk from the Neha | trade, 
further liquidation by tired longs came on the market, de- 
ressing prices considerably. Transactions totaled 3,750 
ales. Cables reported e D 2% to 5 yen lower, Yoko- 
hama quoting 88714 yen and Kobe 885 yen for grade D 
Bourse quotations at Yokohama were 10 to 16 yen lower, 
and at Kobe 7 to 13 yen lower. Cash sales for both centers 
totaled 475 bales, while transactions in futures totaled 4,800 
bales, the latter figure for Yokohama only. Local closing: 
Mar., 1.84; May, 1.85%; July, 1.85; Sept., 1.83 4; Oct., 1.83. 
On the 25th inst. futures closed unchanged to 1 cent 
lower. Transactions totaled 2,420 bales. Yokohama 
futures closed with gains of 11 to 13 yen and Kobe with 
advances of 7 to 14 yen. A total of 3,125 bales of futures 
were transacted. Grade D at Yokohama was 2% yen lower 
at 885 yen, while the same grade at Kobe was 5 yen lower at 
880 yen. Cash sales for both centers were only 275 bales. 
Local closing: Mar. 1.84; May 1.85%; July 1.84%; Aug. 
1.83 4; Sept. 1.8314. To-day futures closed 1% to 3 points 
down. Transactions totaled 417 contracts. The price of 
crack double extra in the New York spot market was 2 cents 
lower at $1.96, while in Yokahama actual silk grade ‘‘D”’ 
was 7% yen lower at 877% yen a bale. Local closing: Mar. 
1.82%; May 1.83%; July 1.83; Sept. 1.80; Oct. 1.79%. 


COTTON 


Friday Night, Feb. 26, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 66,019 
bales, against 82,257 bales last week and 57,820 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
5,524,770 bales, against 5,992,290 bales for the same period 
of 1935-36, showing a decrease since Aug. 1, 1936, of 
467 ,520 bales. 

















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston...-..- 704 onesl ae 890} 1,612} 4,325) 11,349 
Houston. .....-- 415 843] 2,262 703 369} 5,482] 10,074 
Corpus Christi- - naan 227 ene outta natn secede 227 
Beaumont... .-..- sisi ene anne anneal Soni MEG i 
New Orleans....| 2,779} 5,276) 5,975) 5,068) 3,472] 2,599) 25,169 
Oo Sa i eee rl 132 988 23| 2,936 
Savannah._-...-- 156 seus 140 461 257 351} 1,365 
Charleston. -.-.-.~- methaie eabe wi dideie 330 intel 251 581 
Lake Charles.- - -- 4 wens — a eeee 521 525 
Wilmington -..-.-- 72 70 8 68 12 61 291 
nt a odwe 21 pane 427 15 pean iho 463 
Baltimore. .-... ouce — ecce soce ----| 3,240) 3,240 
Totals this week.!| 4,503! 6,416' 14,071\ 7,667! 16,5091 16,853! 66,019 























Financial Chronicle 


1463 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 


























1936-37 1935-36 Stock 
Receipts to 
Feb. This ,SinceAug| This ,Since Aug 
Week | 11936 | Week | 11935 | 1937 | 1936 

Galveston... . 11,349/1,602,861| 15,199)1,424,900} 609,218} 679,280 
Texas City... .. PTR?! TAGES 71 SEE ‘i. gapeerrsn 9,074 
Pp aneced 10,074/1,211,372| 16,458/1,586,011} 415,075) 573,520 
Corpus Christi-_-.- ; l, 263, 47,431 47 327 
Beaumont_...... 9,799 22,936 ann . 35,528 30.334 
New Orleans... ... 25,169/1,691,488| 24,288/1,519,258) 635,813) 558, 3 
| 2,936; 214,128} 2,594) 353,222 94,128) 147,91 
Pensacola, &c.... aon 88,18 161 J ° ‘ 
Jacksonville. . . .- a_i 3,615}  ...- 3,679 2,066 »782 
Savannah... .... 1,365) 114,842) 1,438) 291,313) 155,298) 190,855 
Brunswick... .- cadeiiell ° * inanaaimani sdael .<eeke ‘éhouee’ «aces 
Charleston... . 581} 151,376) 1,674) 201,490 38,018} 46,71 
Lake Charles... _. 525 54,768 64 5,611 15,792 19,6 
Ww — eee 291 20,383 22 20,070 l, 24,075 
ie ag 463 31,618 509 32,533 33,470} 32,489 
N News... esata.  ~ '‘eaubdiaan sabe eeubedt éeennn  eunnen 
New York......- econ necten nak , oaaben 3 4,345 
B Me oi CS Bee RE Ba ete ee 3,928 16 
Baltimore... . 3,240 34,985 551 18,339 1,150 1,650 
Philadelphia ~~. — adinal: migumenaah nana enbandh.. wie. . wade 

— ecalbaiatern 66,01915,524,7701 64,03515,992,290'2,014,965'2,388,508 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 1932-33 | 1931-32 
Galveston....| 11,349] 15,199]  8.371| 21,603] 20,615] 37,882 
Houston.___. 10.074 "5481 95890 21/819! 32'300| 40'717 
New Orleans. 25,169 24,288 19,440 16,851 ,493 59,356 
Mobile. ....- '93 2°594 ‘096 "168 '652| 23°159 
Savannah. -__. 1,365 438 940 1,688 86 7,274 
Dt. esenmeah: eniiie «adiaiieie 301 a: didi 
Charleston... 58i 1,674) ~2,760| 1,270) 1,657| ~ 4,223 
Ww n.. 291 22] 120 881 1017 961 
$oesolls, » i lila 463 509 522 824 183 205 

" Geel eeonesi ceesesl casasel easensl <eneanl  dhaane 
Alf others.---| 13,701| ~ 1,883 530 4,498] ~%.733| 10,386 
Tot. this week| 66,019] 64,035] 45,509] 70,903] 101,012} 184,065 
Since Aug. 1_.'5,524,770'5,992,290'3,641,491'6,243,397'7,139,980'3,330,219 - 





The exports for the week ending this evening reach a 
total of 95,537 bales, of which 38,067 were to Great Britain, 
11,477 to France, 13,472 to Germany, 11,448 to Italy, 10,367 
to Japan, and 10,706 to other destinations. In the corre- 
sponding week last year total exports were 76,761 bales. 
For the season to date aggregate exports have been 3,801,724 
bales, against 4,365,876 bales in the same period of the 
previous season. Below are the exports for the week. 

























































































Week Ended Erported to— 

Feb, 26, 1937 

Exports from— | Great Ger- 

Britain|France| many Italy | Japan| China | Other | Totai 

Galveston. _..-- 3,426) 797) -.--| ----| 2,871) -.--] 3,891] 10,985 
Houston. ....-- 6.157| 634] 5,578} 2,810} _|...| —.--| 15281] 16/460 
New Orleans....| 261615] 10,046] 1.558] 8.638| 7,496] _.--| 4059] 58412 
Lake Charles. . - atne seoe bbba séiem aéen imine 121 121 
BE insncance oun sibee eid eéuh obéd ars" 850 850 
Jacksonville... -. oeet — anon ani ened aie 20 
Charleston. ___- aa cise Se ec 7,882 
PE. wetence 568 soln 239 debt wosa pean amie 807 

Total. _.....- 38,067 11,477| 13,472] 11,448] 10,367) ---- 10,706] 95,537 
Total 1936_.__- 19,924 11,703} 19,647] 8,354] 3,960] --.-| 13,174] 76,761 
Total 1935____- 9'862\ 6.275| 17.125! 7.044! 37.637! 6,159! 14/932! 99/034 

From Exported to— 

Aug. 1, 1936, to 

Feb. 26, 1937| Great Ger- 
Exports from— | Britain France many | Italy | Japan | China | Other | Total 
Galveston._.-- 145,881/164,992| 127,570! 77,316| 505,307 16,890 170,787 1208,743 
Houston. .---- 144'843 106.036 91.296 71,904! 239,418 1.628118.654 773.779 
Corpus Christi* 44.785, 9. 65,430, 355 23,665 203,153 
Beaumont....| 9, a, oe ee Bea ai 50, 13,222 
New Orleans..| 283,866 232,799 105,230, 68,840| 133,87 125,589, 950,783 
Lake Charles--| 9,160 19,745 3,359 ----| ----| 14,736 47,210 
Mobile... .-- 30,497, 44,935 9,812) 5,845 ----| 16,930 175,106 
Jacksonville - - - :..-| 1,258 ee wade a oe 
Pensacola, &c-~ 1,494 28,523 4,751 2,8 ecole 80,959 
Savannah ._--_- 1791) 32,183 372, ...-| 8,312 841444 
Charleston _ --- v---| 47,088 ....| 18,000| -.-- 3,020 125,052 
Wilmington - . - wave] cece] oves]  cnes| sece] cool kane 
Norfolk....--- 9608 F208 céccl cecal ccall an fe 
Gulfport. ..--- 482 a scosl onl. an. oe 
New York.__- 238 964 1,916 -...| -.--| 529 3.653 
Boston... .--- den jieel  ‘wbedl Sec Sa ae 
Baltimore. ---.- --o=) 192 ----| ----| 3,157] 3,407 
Philadelphia__- nah waa qa le a nn 
Los Angeles. _- 2,560| 3,831 ----| 60,707) 100| 3,560' 75510 
San Francisco - on. tee <ecl Bee sues 1,169) 28,772 

Total...---- 862,924 609,241 510,124 243,816 1054,022 19,553)502,044 3801,724 
Total 1935-36 -|1024,469573,656| 609,868 258 568 156,57 30,750\711,987 4365,876 
Total 1934-35_| 541,950290,664| 289,457 310,91611199,207' 81,902'521.506 3235602 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not C.eared for— 
Feb. 26 at— Leaving 
Great Ger- ) Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... _ 7,500; 3,000} 2,000) 49,000] 5,000) 66,500} 542,718 
Houston... --. 4,894} 2,087 642; 24,931} 1,079] 33,633] 381,442 
New Orleans.-_| 13,415} 5,216] 3,321] 9,388 ..--| 31,340] 504,473 
Savannah... 300 mation 500 aii ptarn. 800} 154,498 
Charleston. . - meres 2 suieid wuei Swe eeee poiteh as 38,018 
Mobile.....-.-. 3,498] 2,395} 1,117 inti ei imeae> Dae 87,118 
Norfolk... ...-- aiadeal mises So te. aed mintiahien nai 33,470 
Other ports... dade veed badd bese mites won--!| 133,045 
Total 1937.-.| 29,607] 12,698} 7,580] 83,319] 6,079)139,283/1,875,682 
Total 1936.-..-.| 19,569 5.438) 12,587} 64,017) 4,502/106,113/2,282,.395 
Total 1935....! 18,679! 3,749! 11,320! 59,611] 1,105! 94,464/2,431 ,933 
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Speculation in cotton for future delivery was moder- 
ately active. Prices ruled within a comparatively narrow 
range, with the trend very irregular. The mixed weather 
and acreage reports, together with uncertainty over loan- 
cotton operations, did not offer much encouragement to 
large-scale operations on either side of the market, and 
traders generally are inclined to sit back and await furthe 
developments. | 

On the 20th inst. prices closed 1 point up to 5 points off. 
Trading was quite active, with evening-up operations gen- 
eral in anticipation of the holiday Monday. Traders were 
inclined to anticipate a liberal number of March notices 
on Tuesday morning. March cotton came out in large vol- 
ume, but offers were readily taken by trade and spot houses, 
which effectively countered the weight of sales. ‘There was 
also a good trade demand for the other, and especially old 
crop deliveries, and it was thought that mills were buying 
in anticipation of the placing of government orders for 
cotton textiles for around 7,000,000 yards on March 1. The 
later month were active at times, with foreign houses on 
the buying side. The Commodity Credit Corporation in 
Washington announced that requests had been received for 
250,812 bales of loun cotton since Feb. 1. It added, however, 
that this figure included only requests received, and no 
attempts will be made to estimate the amount of cotton 
purchased for which requests for release are still in transit 
or in process of completion. Southern spot markets, as 
officially reported, were unchanged to +4 points higher. 
Average price of middling at the 10 designated spot markets 
was 12.7Uc. 

On the 23rd inst. prices closed 4 to 18 points up. The 
chief source of strength was the March contract. Active 
demand for this contract, despite circulation of 129 March 
notices, combined with strength in Liverpool, resulted in 
considerable firmness in the local market during this ses- 
sion. At one time values were up ¥Y to 17 points from 
Saturday’s close, and while some of the gains were lost 
under hedge selling and profit-taking, the finish was steady, 
with prices registering substantial gains. The action of 
March had a sustaining influence on later months, this 
delivery showing a premium of 22 points over May, com- 
pared with a premium of 13 points at the finish Saturday. 
Reports from the South indicated that spot cotton of desir- 
able quality was hard to buy, and that in consequence mills 
and merchants had been taking liberal quantities of loan 
cotton. Average price of middling at the 10 designated 
spot markets was 12.Slc. 

On the 24th inst. prices closed 2 to 12 points up. Con- 
spicuous on the buying side of the near positions were trade 
houses, While houses with Liverpool connections were buy- 
ers of May, with some evidences in New York of price- 
fixing against sales of Brazilian cotton abroad. There was 
little hedge selling, indicating less active operations in loan 
cotton. Trofit-taking and liquidation furnished most of 
the contracts. There were three March notices issued, and 
March showed general firmness. After reaching 12.75c., or 
the minimum price at which loan cotton can be sold, the 
market hesitated, but advanced through this figure at the 
close. The strong action of the Liverpool market was be- 
lieved to have had quite a strengthening influence on loca! 
values. The firm spot position generally and absence of 
pressure also played their part in steadying the local mar- 
ket. Continned active consumption and expectations of 
large government orders for textiles were items that had a 
wholesome influence on trade sentiment. The average price 
of middling at the 10 designated spot markets was 12.93¢e. 

On the 25th inst. prices closed 4 points up to 6 points 
lower. The market opened steady and 1 to 7 points higher 
in response to firmness of the Liverpool Exchange and on 
active overnight trade and foreign buying. The new crop 
months were relatively heavy. Buyers were inclined to 
be cautious about taking chances at present price levels 
in view of uncertainties over acreage and crop control. 
Moreover, prospects of rain or snow in the Western belt, 
where moisture is badly needed, brought out much liquida- 
tion. The high levels also attracted liquidation and hedge 
selling in old crop months, while new crop positions were 
influenced by prospects of moisture in the Westeri belt. 
I"ive March notices issued early in the day were promptly 
stopped by a leading spot house. March extended its pre- 
mium over May to 22 points at the close. Southern spot 
markets as officially reported were unchanged to 2 points 
higher. Average price of middling at the 10 designated 
spot markets was 12.%¢e. 

Today prices closed 3 to 14 points up. Futures opened 
steady, 3 to 9 points higher, on improved cables from Liver- 
pool and trade and commission house support. There was 
a good amount of hedging in May and July. and most of 
it was attributed to the leading spot interests. However, 
this was offset by heavy buying from foreign and domestic 
sources. Liverpool and Continental interests were early 
purchasers. Business in Worth Street yesterday showed a 
gvod deal of expansion, with sale estimated at about pro- 
duction or slightly better. Prices were off about 1%e., with- 
out any news to explain the decline. 
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Staple Premiums : . 
60% of average oi Differences between grades established 
Ss -- ~B yy, for deliveries on contract to March 4, 1937 
Feb. 25, 1937 are the average quotations of the ten 
i  ttmene markets designated by the Secretary of 
inch longer Agr iculture . 
40 75 Middling Fair......-.. Waeecenccoonhtine 72 on Mid. 
.40 75 strict Good Middling.. do  .......-... ek. 63 do 
.40 75 Good Middling.....-.. 7? wenenesecectine 4 do 
40 .75 Strict Middling.....-.. a? senemedeaente do 
.39 73 PRE atecesnsoeses iE Sweumecntcmedtinn Basis do 
34 65 Strict Low Middling... do  .............. 61 off Mid 
21 46 Low Middling......-.. REED eS: 1 39 do 
‘Strict Good Ordimary.. do  .............. 2.08 do 
‘Good Ordinary ....... Dt: iain odestithiba 2 64 do 
.40 75 Good Middling.....-.. Extra White......._. 54 on do 
-40 75 Strict Middling.....-.. x ewuetes 34 do 
39 .73 SOG wcreanceeovcee ta a al al en do 
.34 65 Strict Low Middling... do do  .........- 59 off do 
21 46 Low Middling.......- do do .......... 37 do 
‘Strict Good Ordinary... do do............ 06 do 
*Good Ordinary....... ie. Miibdenbneneios 203 do 
.36 67 Good Middling.....-.- Spotted. ............ i¢ on do 
.36 67 Strict Middling......-. a?” sunstmoesesnse -038 off do 
27 47 Middling..........--. a? . bheechoncoeses 64 off do 
*Strict Low Middling... do  .............. 1.42 do 
*Low Middling .......- a eee 210 do 
25 A7 Good Middling......-. DE ibsabecessceece 39 off do 
.25 47 Strict Middling....... P wcccceseeecndce::* do 
Cn csecenmeceee a? adebeonnecaans 1 38 do 
*Sstrict Low Middling... do ............. 2 11 do 
a scedbas.. OG esbbneenacachs 2 63 do 
025 47 Good Middling.....-.. Yellow Stained... .... 120 off do 
*Strict Middling.....-.. .— (UT ores 1 79 do 
te nadcaseocccee —- Ge eedetisente 2 37 do 
27 47 Good Middling......-. SEER « 00 « coceseences 57 off do 
27 47 Strict Middling.-..-...- GP sescocsasonocs 81 do 
tn nendssesece: — aero FC do 











* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























Feb. 20 to Feb. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-_-.....-.-- «- 12.95 Hol. 13.08 13.18 13.20 13.27 
New York Quotations for 32 Years 
DT codes 13 .27c. {1929 ..... 20.60c.|/1921 ..... 11.80c./1913 ..... 12.60c. 
i, heen 11.25c. | 1928 -....19.05c. |} 1920 ..... 39 .85c./1912 -.... 10.35c. 
1935 ..... 12. nn maipee 14.40c.}1919 -.... 26. th heeee 14.10c. 
19034 ....- 12.10c. | 1926 -....19.90c./1918 ..... 32.25c.)1910 -.... 14.65c. 
DD caceae §.95c. | 1925 -....25.35c.|1917 ..... 16.55c  eininea 9.65c. 
DD cimipeio 7 .05c. | 1924 ..... 29 JR eaduis 11.20c./1908 ....-. 11.45c. 
ene 11.25c. | 1923 ~....29.85c. © cnawd 8.35c.|1907 -..-.- 11.05c 

1930 ..... 15.15c. | 1922 -....18.80c./1914 -.... 13 .00c.| 1906 ...-- 10. 

Market and Sales at New York 

Futures Sales 
Spot Market Market 
Closed Closed Spot ,Conir'ct, Total 

Saturday_..|Steady, 1 pt. dec.|_.Steady.._..--- walt Daal *? ghhion 
Monday .-.- HO|LIDAY 
Tuesday ..-.|Steady, 13 pts. ad|v_Steady.....-.-.- oan mais ence 
Wednesday .|Steady. 10 pts. ad|v_Steady.....-..- ones cues ents 
Thursday ..|Steady, 2 pts. adv|_.Steady.....-..- 300 ones 
Friday -~.-.- Steady, 7 pts. adv|..Steady.....-.-.- owe anne eeee 
SR WEE. Lneccacecncensenebeoeesdneseneowass 300 dni 300 
Ff %) eee eae 62,9333! 73,.1001136,033 




















Futures—l'he highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 20 Feb. 22 Feb. 23 Feo. 24 Feb. 25 Feb. 26 

Mar (1937) 

Range - 12.55-12.58) 12.60-12.72) 12.70-12.78) 12.80-12.85)/ 12.83-12.95 

Closing _|12,55-12.57 12.68 ——j12.78 ——/12.82-12.83)12.94 —— 
Apri— 

Range_..j}——- -— — = 
—" 12.497 12.577 12.687 12.71n 11.81” 

ay— 

Range _ .|12.40-12.44 12.45-12.51/ 12.49-12.58/ 12.60-12.65) 12 .62-12.68 

Closing .|12.42 —— 12.40 ——j12. ——j}12.60 ——/12.67-12.68 
June— 

Range_..|———- _ -—— —— oe 
—- 12.34n 12.39n 12.507 12.51n 12.56n 

aa 

Range _./}12.26-12.31 12.31-12.38) 12.36-12.43) 12.42-12.49/ 12.43-12.48 

Closing .|12.26-12.29| HOLI- /|12.31-12.32)12.42-12.43)12.43 ——/12.45-12.46 
Aug.— DAY. 

Range..|——- -— —  - ——}11.98-11.98|—— —-|—_——- -— 

Closing .|12,.12n7 12.177 12.047 12.097 12.28n 
Sept.— 

Range__.|——- -— od —— 

Closing _|11.98n 12.037 11.987” 11.99” 12.11” 
Oda .— 

Range __/}11.81-11.84 11.88-11.95) 11.88-11,.95)11.87-11.97/)11.91-11.96 

Closing _|11.83 —— 11.90 ——/11.92-11.93)11.89 ——j11.94 —— 
Nov.— 

Range..|j——- -—— —S | ————- | - COC = 

Closing .|11.81n 11.877 11.91” 11.877 11.92” 
Dec.— 

Range _._|11.75-11.80 11.85-11.90) 11.85-11.90) 11.83-11.92/11.87-11.91 

Closing _|11,.78-11.79 11.85 —~/11.89-11.90)11.84 ——/11.89 —— 
Jan.(1938) 

Range __|11.78-11.79 11.85-11.90} 11.87-11.89) 11.84-11.91/}11.86-11.88 

Closing _|11.79 —— 11.857 11.89” 11.837 11.88 —— 
Feb.— 

Range_.|-—- -— — RE ETTTNS . oR peenS | eee 

Closing .'-—- -—— —S ——n—-— ie o> OC OO" 

n Nominal, 


Range for future prices at New York for week ending 
Feb. 26. 1937. and sinee trading began on each ontion: 














Option for— Range for Week Range Since Beginning of Option 

| i sae TP ape Sere 9.94 Feb. 25 1936,12.76 July 10 1936 
Mar, 1937_.|12.55 Feb. 20|12.95 Feb, 26)11.52 Nov. 12 1936/)12.95 Feb. 26 1937 
Ee. Dt -clesnnnn saseelidhinne alae 10.20 Mar. 27 1936)12.78 July 10 1936 
May 1937.-.|12.40 Feb. 20/12.68 Feb. 26)11.51 Nov. 12 1936)12.71 Feb. 1 1937 
"Sl RR ee ee ee 10.48 June 1 1936)12.78 July 10 1936 
July 1937_.|12.26 Feb. 20)12.49 Feb. 25)11.41 Nov. 12 1936)12.55 Jan. 28 1937 
Aug. 1937..|11.98 Feb. 24/11.98 Feb. 24/11.50 Aug, 29 1936)12.55 July 27 1936 
CS Ra bp ite 11.52 Nov. 4 1936)11.92 Jan, 22 1937 
Oct. 1937_.|11.81 Feb. 20}11.97 Feb. 25|11.05 Nov. 12 1936)12.10 Jan. 28 1937 
| ee IRR IR ORE tendinetae 11.93 Jan. 19 1937}11.93 Jan. 19 1937 
Dec. 1937_.|11.75 Feb. 20/11.92 Feb. 25/11.56 Dec. 17 1936|)12.13 Dec. 28 1936 
Jan. 1938_.111.78 Feb. 20!11.91 Feb. 25111.70 Feb. 3 1937'11.98 Jan. 28 1937 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
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the total show the complete figures for tonight (Friday) we 
<_ the item of exports from the United States, for Friday 
only. 





























Feb. 26— 1937 1936 1935 1934 
Stock at Liverpool... .....- bales. 816,000 640,000 781, 955,000 
Stock at Manchester. _......_.. 113,000 105,000 86,000 97,000 

Total Great Britain. ....... .. 929,000 745,000 867,000 1,052.000 
eS 193,000 226,000 262,000 603,000 
Pt ft hs op eeunnedamndt 287,000 214,000 175,000 304,000 
Stock at Rotterdam. ..........- 13,000 13,000 29,000 16,000 
RY Ot 71,000 71,000 71,000 
Stock at Genea._.............. 20,000 *76,000 27,000 85,000 
Stock at Venice and Mestre... . 10,000 *11,000 19,000 9,000 
Stock at Trieste. .............. 9,000 4,000 9,000 10,000 

Total Continental stocks. .... 532,000 615,000 592.000 1,098,000 

Total European stocks. ....... 1,461,000 1,360,000 1,459,000 2,150,000 
India cotton afloat for Europe... 252,000 205,000 . 104,000 


American cotton afloat for Europe 229,000 264 ,000 


Egypt. Brazil,&c.,afl't for Europe 156,000 110.000 162,000 74,000 
Stock in Alexandria, Egypt... . 384,000 317,000 305,000 415,000 
Stock in Bombay, India... .. 1,055,000 624,000 9,000 1 


: 73 .060 ,000 
Stock in U. S. ports............. 2,014,965 2,388,508 2,508,397 3,269,605 
Stock in U. 3. interior towns. .-..1,880,455 2,103,575 1,639,950 1,815,174 


U. 8S. exports today_...........- 24,298 12,765 4,700 23,516 
Total visible supply.......... 7,456,718 7,384,848 7,197,047 9,284,295 


Of the above, totais of American and other descriptions are as follows: 
American— 














Liver . Min faeheacess bales. 345,000 336,000 267,000 474,000 
Manchester stock.............. 65,000 63 ,000 58 ,000 52,000 
EL: Sandan een ee On@ee 146,000 182.000 226,000 -.....- 
Dt te tcneeoonasetinesoet 255,000 186,000 139,000 -...... 
Other Continental stock... ... .-- 24,000 55,000 89,000 1,018,000 
American afloat for Europe.....- 229,000 264,000 200,000 373,000 
U.S. EAT Er 2,014,965 2,388,508 2,508,397 3,269,605 
U. 8. interior stock............. 1,880,455 2,103.575 1,639,950 1,815,174 
U.S. exports today............. 24,298 12,765 4,700 23 516 
Total American. ............- 4,983,718 5,590,848 5,132,047 7,025,295 
East Indian, Brazil, &c.— 
I EE 471,000 304,000 514,000 481,000 
Manchester stock.............. 48,000 42,000 8,000 ,000 
EES: 47,000 45,000 iia 
FET GE 2.000 28.000 ies 
Other Continental stock... ... .. 28,000 119,000 73,000 80,000 
Indian afloat for Europe........ 252.000 205,000 179,000 104,000 
E t. Brazil, &c., afioat....... 156,000 110,000 62,000 4,000 
8S in Alexandria, Egypt..-.-.- 384,000 317,000 305,000 415,000 
Stock in Bombay, India...... 1,055,000 624,000 739,000 1,060,000 
Total East India, &c......... 2,473,000 1,794,000 2,065,000 2,259,000 
GE A cn batacnenone 4,983,718 5,590,848 5,132,047 7,025,295 
Total visible supply.-..-.-.-..- 7.456.718 7,384,848 7,197,047 9,284,295 
Middling uplands, Liver dive 7.41d. 6.04d. 7.09d. 6.55d. 
Middling uplands, New York.... 13.27c. 11.33c. 12.60c. 12.50c. 
Egypt, good Sakel, Liverpool.... 11.26d. 9.38d. 9.21d. 9.46d. 
Broach, fine, Liverpool_........ 5.77d. 5.21d 6.09d. .99d. 
Peruvian Tanguis, g'd fair, “din a: eee” § wiedesente > "See 
©C.P.Oomra No.1 staples fine, Liv. \ dacchionien, mtaecedeh 


* Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 136,000 bales. 

The above figures for 1936 show a decrease from last 
week of 75.816 bales, a gain of 71,870 over 1935, an 
increase of 259,671 bales over 1934, and a decrease of 
1.827 577 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Feb. 26, 1937 Movement to Feb. 28, 1936 






































Towns Receipts _ Shtp- | Stocks Recetpts | Ship- 
_ ments | Feb. _ ments | Feb. 
Week | Season Week 26 Week Season | Week 28 
Ala., Birming’m 92, 69,885 1,756 44,163 17} 57,908 416 37,460 
Eufaula... - 6 8,941 25) 10,010 92 15,096 205 11,451 
Montgomery.| 779 49,557) 998 62,735} 534 80,198) 1,094) 67,180 
Selma... 27, 54,092 1,090 60,140 180| 84,757) 702) 63,504 
Ark., Blythville 27, 167,317, 956) 64,013 137| 108,441) 1,326 89,020 
Forest City _- 24, 32,339 2111 10;249 93, 26,899, 313) 19,258 
Helena. _-_... 43° 58,845 253 11,512 35, 36,278} 727) 14,588 
Spee 17, 53,933, 529) 12,741 24° 31,549 592) 18,660 
Jonesboro . _ - 38, 19,525 -.._| 10,890] 137 9,848) 157, 923 
Little Rock... 538, 176,884! 7,462) 78,320) 523, 155,892) 5,457) 88,519 
Newport_...} _...| 27,673, 502) 12,644 132) 30,553 1,372 16,162 
Pine Bluff..-| 1,331) 129,576 2,385 46,876 612 107,780| 1,677) 60,220 
Walnut Ridge 16, 45,713) 584 15,787 11, 34,245) 737) 16,005 
Ga., Albany _ _- 19, 13,284! 35| 17,479 84, 24,211 6, 17,607 
Bisdéhdadl * canal 28,905: ....| 29,477 16, 65,844 1,339 63,422 
Atlanta_._.-| 6,298 302,068} 13,274234,164| 3,519 261,809) 3,394'180,090 
Augusta -...| 1,185 170,259 4,799110,483] 2,439| 168,647) 2,734141,496 
Columbus - -- 600 14,125 0 36,100 700, 31,939 400, 26,100 
Macon_.__.-- 497, 39,098, 823 38,026) 1,227, 51,622) 181) 43,646 
Rome. ..-_.-- 45, 20,994) 500 30,903 75, 14,826) 200 25,964 
La., Shreveport 25, 99,381) 100) 17,173 24, 71,244 597) 24,443 
Miss.Clarksdale| 2,263 158,003 1,215 12,155] 1,241) 113,112) 3,103 26.680 
Columbus - . - 257| 38,252) 384) 31,484 23) 40,389) 447 26,512 
Greenwood -_ - 391) 255,922) 2,313 28,214 676 166,525 3,729) 39,386 
Jackson __._- 108 60,923 1,639 17,414 69 53,525 1,257) 21,074 
Natchez __.. 15, 20,317| 276 5,590 15 ~—-8,,758; 20 3,305 
Vicksburg _ _- 73 38,792) 822) 5,383 9 29,573} 165 9.074 
Yazoo City __ 6 51,344 220 4,968 11) 37,613, 2,052) 16,208 
Mo., St. Louis_| 8,093 246,404 7,852 3.317] 5,473 146.449| 5.406 ‘°419 
N. C. Gr’nsboro 168 8,136 160 3,758 480 5,071/ 267, 3,640 
Oklahoma— | | | | 
15 towns *_- 475 173,542) 1,712) 88,288] 1,868 371,922) 9,642138,736 
S. C.,Greenville| 6,024) 178,345, 5,572! 95,904] 3,421) 122,837 2,539 61,241 
Tenn.,Memphis| 33,8052,248,968| 48,730598,306| 43,193 1,693,976, 34,934 673,740 
Texas, Abilene- 34, 38,705) 537) 3,895 133! 53,369 256 2.430 
Austin. __..- cue Wms: \ceaa 936 30' 18,169 24, 2.655 
Brenham. _-- 36, 6,076 37| 2,061 61; 11,661 183) 4,215 
Dallas... --- 501 79,631 884; 9,482) 1,591) 49,593) 1,926 12,652 
UD. dis ada 288, 69,421) 623, 5,283 28 33.387; 204) 12,033 
Robstown_.-| ---.| 13,698) 31; 315) ---.| 10,522 9 1,416 
San Anvonlo- 35) 8,744 25, 471 35 4,916 19 645 
Texarkana -- 48} 34,671) 238 2,598 45, 24,289 130) 12,112 
Waco. ....-- 176, 78,305, 700, 1,743 140, 78,667, 306 9,684 











Total, 56 towns 64,403/5,406,671 110,752 1880455 69,1534,543,909' 90,245 2103575 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 


decreased during the week 46,349 bales and are tonight 
223,120 bales less than at the same period last year. The 





receipts of all the towns have been 4,750 bales less than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
































——1936-37——_ 1935-36-—— 
Feb. 26— Since Since 
Shipped— Week Aug. l Week Aug.l 
pO ee See 7,852 245,369 5.406 146,263 
WE> Ean caonnesesoeee 4,750 122,642 1,420 54,849 
ee in lh edie 89 3,751 750 1,335 
Te ee 445 7,407 244 9,529 
Via Virginia points_............ 6.397 142,252 4.214 127,115 
Via other routes, &c........... 5, 436.570 16,651 467 ,222 
Total gross overland.._....-... 24,533 957,991 28,685 806,313 
Deduct Shipmenis— 
Overland to N. Y., Boston, &c.. 3,240 34,985 551 18,397 
Between interior towns .......-.-. 004 258 . 
Inland, &c., from South.......-. 11,152 323,874 6.747 175,456 
Total to be deducted-_......-.- 14,563 367,363 7,556 200,400 
590,628 21,129 605,913 


Leaving total net overland *.... 9,970 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,970 bales, against 21,129 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a loss from a year ago of 
15,285 bales. 




















1936-37 1935-36 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 

Receipts at ports to Feb. 26..--.. 66.019 5,524,779 64.035 5,992,290 
Net overland to Feb. 26..-..-.--.- 970 590.628 21,129 605,913 
Southern consumption to Feb. 26130, 3,940,000 105.000 3,115,000 

po ff Ee: 205,989 10,055,398 190,164 9,713,203 
Interior stocks in excess......-- *46 349 696,400 *21,092 979,237 
Excess of Southern mill takings 

over consumption to Feb. 1-.. ---- 1,102,456 neon 620,614 
Came into sight dur week....159,640  .....-. 169.672 _. ‘masees 

Total in sight Feb. 26......-- ---- 11,854,254 ---- 11,313,054 








North. spinn’s’ takings to Feb. 26 75,105 1,340,631 29,597 798,901 


* Decrease. 
Movement into sight in previous years: 








Week— Bales Since Aug. 1— Bale 
1Gea—"EOP.. 1 oc cceceoceese > 2: ll eee 7 455,557 
ae”, Be casdceusceeos Dt APL REE wdudvuoadewascusand 10,444,908 
5G “Ee. Deceecespecess Re reer rr 11,316,296 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Colion on— 
Week Ended 

Feb. 26 Saturday, Monday ; Tuesday | Wed’day; Thursday, Friday 
Galveston...... 12.60 12.63 12.75 12.77 12.84 
New Orleans..-.| 12.82 12.89 12.93 12.95 13.0 
ee 12.77 12.81 2.93 12.95 13.02 
Savannah ...-.-.- 3.17 HOLI- 13.21 13.33 13.35 13.42 
Din noaseece 13.10 DAY. 13.15 13.30 13.30 13.35 
Montgomery..-| 12.82 2.86 12.98 3 00 13.07 
Augusta....-..- 13.42 13.46 13.58 13.60 13 .67 
Memphis. - - - -- 12.40 12.45 2.60 12.60 12.65 
Houston. .-.-.-.-. .59 2.64 12.76 12.78 2.86 
Little Rock. - ~~. 2.30 12.35 2.50 2.50 2.55 
n+ namzined 12.37 12.41 12.53 12.55 12.62 
Fort Worth... .-! 12.37 12.41 12.53 12.55 12.62 




















New Orleans Contract Market—'l'he closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb. 26 
Feb.(1937)|-——- —-—— eae — 
oo 12.46 —— 12.60 ——/126401266a|12.70 ——j/12.78 —— 
ns ome —<— —_—_—_— _— 
Bt «ean 12.36-12.37 12.44 ——/12.53 ——/12.55 ——/12.61 —— 
Ges seals Se ——— —|—_—- -— 
/ ES 12.24 ——} HOLI- [12.30 ——/12.38 ——/12.37 ——j12.41 —— 
August _..j——- —-} DAY. |-—— — 
September |——- -—— —- —— 
October 11.830 —— 118601187a/11.89 ——/j11.83 ——/11.88-11.89 
November |——-- -—— —- — 
December _/|11.86-11.87 119001192a/119301195a)11.88 ——j11.93 —— 
Jan, (1938)}11.86 —— 119001192a@|119301195a/11.88 ——j11.93 —— 
Tone— 
ss oie ih Steady. Steady. Steady. Steady. Steady. 
Options__.| Steady. Steady. Steady. Steady. Steady. 





Requests for Release of Loan Cotton Total 250,812 
Bales, Says CCC—The Commodity Credit Corporation 
announced on Feb. 19 that requests for release totaling 
250,812 bales of cotton had been received at the loan agencies 
of the Reconstruction Finance Corporation through Feb. 18, 
1937. This figure, it is explained, only includes the requests 
received by the Corporation, no attempt having been made to 
estimate the amount of cotton purchased for which requests 
for release are in transit or in process of completion. 


Activity in the Cotton Spinning Industry for Janu- 
ary, 1937—Tte Bureau of the Census announced on Feb 19 
that, according to preliminary figures, 27 288,050 cotton 
spinning spind.es were in place in the United States on 
Jan. 31, 1937, of which 24.364,802 were overated at some 
time during the month compared with 24,090,204 for De- 
ecember, 23,805,520 for November, 23,638,270 for October, 
23,514,270 for September, 23.433,658 for August, and 
23 323,380 for January, 1956. ‘The hours of employment 
and of productive machinery are affected generally by 
organized short time. However, in order that the stati«tics 
may be comparable with those for earlier months and years, 
the same method of computing the percentage of activity 
has been used. Computed on this basis the cotton spindles 
in the United States were operated during January, 1937, 
at 137.7% capacity. This percentage compares with 134.5 
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for December, 129.9 for November, 123.3 for October, 125.8 
for September, 115.8 for August, and 111.8 for January, 1936. 
The average number of active spindle hours per spindle in 
place for the month was 315. The total number of cotton 
oor spindles in place, the number active, the number 
of aetive spindle hours, and the average hours per spindle 
in place, by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for January 
State 
In Piace Active Dur- Average per 
Jan. 31 ing January Total | Spindle in Place 
United States....... 27,288,050 | 24,364,802 | 8,586,958,938 315 
Cotton growing States} 18,980,790 | 17,662,922 | 6,568,244,608 346 
New England States.| 7,328,472 5,970,160 | 1,819,325,447 248 
All other States. .-.-.. 978,788 31,720 199,388 ,883 204 
Deowpenenece 1,888,096 1,744,050 667,559,505 354 
Connecticut ..-...-.-. 662,994 42,096 171,190,032 258 
EE 3,311,670 3,074,702 | 1,178,088,376 356 
iid a nenmeant 717,080 71,496 236 ,577,901 330 
Massachusetts - . . . - - 4,206,692 3,219,660 947,241,396 225 
Mississippi--.--..-.-..- 206,164 79,640 67,325,280 327 
New Hampshire... 559,754 522,012 153,858 ,402 275 
BE Bee ecceéouce 508 ,628 305,076 91,425,509 180 
North Carolina... ...-. 6,066 ,354 5,657,176 | 1,966,303,175 324 
Rhode Island. ...-..- 1,083,440 42, 283,369,332 262 
South Carolina... ... 5,688 ,682 5,477,548 | 2,146,264,354 377 
Tennessee. ........-. 41,582 564,082 226,203,902 353 
ce nmemenmetne 255,374 209,980 82,293,585 322 
VE> ~ sane secee 652,304 566 ,656 182,801,545 280 
All other States_.-.- 839,236 688 ,628 186,456 644 222 





Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that planting is going ahead in 
the lower Rio Grande Valley and much seed will be put in 
the ground in that area beginning with next week. Scat- 
tered rains have fallen in more central parts of the cotton 
belt, but in most sections there is nothing to prevent the 
plowing of cotton lands except that in the extreme northwest 


the soil is too dry. . 
hermometer 





Rain Rainfall 








Days Inches H igh Low Mean 
Texas—Gavleston........... l 0.02 7 45 61 
ESTE TIE 0.13 64 14 39 
EI dry 78 42 60 
[7 dry 78 28 53 
CC EET dry 92 71 
RRS 1 0.01 88 68 
i thin teaieiempaiinidnenindveniaie 1 0.01 80 34 57 
ain, a cnidatiednde Miiainnapetiiedy dry 84 40 62 
sd eiaibdihmedatie aad dry 74 42 59 
REBEL SEE A RN 2 0.02 42 61 
a a a alata ee 1 0.40 76 36 56 
>  “" esoqrees 2 0.11 72 57 
COP eee 0.02 80 40 60 
Oklahoma—Oklahoma City-~-.. 64 24 44 
Fort Smith....... dry 66 28 47 
OS = eee 2 1.60 62 28 45 
iana—New Orleans... 1 1.18 72 44 58 
RSE SC 3 0.50 73 42 58 
M ee eaoenienininands 3 0.97 28 45 
GL EERE ae 2 0.90 68 34 51 
Alabama—Mobile-.~.........- 3 1.11 74 38 57 
cE RE SP 2 0.64 66 24 
_ eee 3 1.86 66 28 47 
Flori acksonville.......- dry 76 42 59 
ee TR a 1 0.56 82 54 68 
i EE IG 1 1.10 72 40 56 
hh ER I TE EI dry 76 44 60 
G a—Savannah.......... 3 1.64 74 41 56 
ee EE eT EE 3 1.27 60 20 40 
| i TI ALR AR 2 0.30 64 28 46 
tines t, cieinindianeee 2 1.18 62 26 44 
South Carolina—Charleston.. 2 1.23 66 32 49 
North Carolina—Asheville.... 2 0.32 56 14 35 
ncn eee eninen 1 0.04 60 20 40 
SE SR RE AGE TE IR dry 62 20 41 
Wilm Pe dry 62 24 43 
Tennessee—Memphis......-- 3 1.15 63 32 45 
Chattanooga............ 2 0.84 60 22 41 
a a 2 0.22 56 20 38 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Feb. 26, 1937 Feb. 28, 1936 
Feet Feet 


New Orleans. ....... Above zero of gauge— 19.1 3.7 
TTT NS Above zero of gauge-— 38.0 18.9 
i i on cei eh Above zero of gauge— 14.5 12.7 
Shreveport ._......-.- Above zero of gauge— 11.5 4.7 
. Petar Above zero of gauge— 52.5 14.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


















































Boy Recetpts at Ports Stocks at Interior Towns (Receipts from Plantations 
nde 
| 1936 | 1935 1934 1936 1935 | 1934 1936 1935 1934 
Dec. | | | | 
4_. 211,898 258,950/104,014'2,366,617 2,358,279 1,960,556.181,327'266,804, 90,602 
11... 133,018 177,455)109,945 2,327,953 2,369,180 1,934,215, 94,354,188,356) 83,604 
= 143,595 188,143 105,029'2,290,467 2,371,801 1,915,166,106,109 190,764) 85,980 
24.. 119,319 158,812) 84,550 2,253,715 1,911,138 2,188,745) 82,567.169,268) 80,522 
31../117,505 99,705 62,371 2,250,247 2,361,505 1,883,029 112,749) 78,953, 34,262 
Jan. 1937 | 1936 | 1935 1937 | 1936 1935 1937 | 1936 | 1935 
8..| 96,101 98,804) 55,462'2,180,501 2,337,209,1,851,022) 26,355) 74,508) 23,455 
15.-.| 61,240 92,756 65,908 2,142,612 2,311,287 1,825,437 23,351| 66,834) 40,323 
22..| 82,643 103,103) 52,473'2,096,671 2,285,388 1,801,024 30,702) 77,204 28,060 
on 61,831) 86,523 aida walaneaiels agdeseousl 1,767,312, 17,573) 50,871) 11,172 
eb. 
ined copes 70,572) 54,614'2,001,896 2,196 ,265'1,740,457| 10,309) 17,101) 27,759 
11..; 57,820) 63,630) 40,895)1,952 5482,158,658/1,708,042| 8,472 26,023 ¥ 
19..|} 82,257) 56,53 25,018)1.926,804 2, 124,667/1,680,359 56,513) 22,543) Nil 
20 . ./251,440 271,993 133,525 2,373,757 2,321,538/1,983,174 282,311/276,748|153,406 
26_.| 66,019 64,035 45,509'1,880,455 2,103,575'1,639,950| 19,670, 42,943; 8,103 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,208,524 bales; 
in 1935-36 were 6,940,491 bales and in 1934-35 were 4,122,230 
bales. (2) That, although the receipts at the outports the 


past week were 66,019 bales, the actual movement from 
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epee was $19,670 bales, stock at interior towns 
aving decreased 46,349 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone outgof 
sight for the like period: 


























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply Feb. 19-..-.-.-.-. 7 532,534 aad BIO . msecce 
Visible supply since Aug. 1-..}| -~..-.-. 4.809.258] ...... 4,295,259 
American in sight to Feb. 26. 159,640/11,854,254 169,072) 11,313,054 
Bombay receipts to Feb. 25-.-. 115,000} 1,829,000 106,000} 1,409,000 
Other India ship'ts to Feb. 25- 34,000 : 3, ,000 
Alexandria receipts to Feb. 24 38,000} 1,655,200 24,000} 1,414,600 
Other supply to Feb. 24.*b-.- 16,000} 362,000 14,000} 310,000 
otal supply senesedooundes 7 ,895,174/21,167,712| 7,712,711 19,205,913 
educt— 
Visible supply Feb. 26-....-... 7,456,718) 7,456,718] 7,384,848] 7,384,848 
Total taki to Feb. 26-a... 438,456/13,710,994 327 ,863/ 11,821,065 
Of whieh Aanaricnn nanbeeees 309,456) 9,961,794 221,863] 8, 465 
Of which other_........-. 129,000! 3,749,200 106 ,000| 3,311,600 








* Embraces receipts in Europe from Brazil , Smyrna, West Indies, &c. 
a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 3,940,000 bales in 1936-37 and 3,115,000 bales in 1935-36— 


—— not being available—and the ag te amount taken by Northern 
and foreign spinners, 9,770,994 bales in 1936-37 and 8,706,065 bales in 
1935-36, of which 6,021,794 bales and 5,394,465 bales American. )b Esti- 


mated 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 















































1936-37 1935-36 1934-35 
Feb. 25 
Recetpts— Since Since Since 
Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 
TORS SRE ES 115,000! 1,829,000(106,000! 1,409,000! 106,000! 1,330,000 
For the Week Since August 1 
Exports 
From— Great , Contt- |Jap'n&| Great Contt- Japan & 
Britain nent | China| Total | Britain | nent China | Total 

Bombay— | 

1936-37_.| ...-| 19,000) 18,000 37,000 40,000 192,000 846,000 1,078,000 

1935-36_.| 13,000 20,000) 15,000 48,000 51,000 218,000 584,000 853,000 

1934-35..| -.-.| 19,000, 34,000, 53,000 31,000 184,000 695,000, 910,000 
Other India- | | | | | | | 

1936-37__| 25,000 9,000 -.-.-| 34,000 221,000 347,000 --..-..) 568,000 

1935-36... ..-.| 23,000' -...| 23,000 165,000 299,000  —..... | 464,000 

1934-35...) --.-| 38,000, -..-) 38,000 102,000 341,000 -....- 443,000 
Total all— | | | | | 

1936-37__| 25,000 28,000 18,000 71,000 261,000 539,000 846,000 1,646,000 

1935-36. 13,000 43,000 15,000 71,000 216,000 517,000 584,0001,317,000 

1934-35__| -..-.' 57,000 34,000 91,000 133,000 525,000 695,000 1,353,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports since Aug. 1 show 
an increase of 329,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1936-37 1935-36 1934-35 
Feb. 34 
Receipts (cantars)— 
a . 190.000 120,000 180,000 
‘sa ep 8.257 ,207 7.118,802 6,038,781 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Li Ea Waa 6.000] 145,702/| 6,000]/157,360]| ..--| 97,114 
To Mond ester, &c_.... ..--1136,167|| 4,000/)108,326)| 6,000) 97,125 
To Continent & India- --/27 ,000/475,463)| 3,000/453 ,200/| 13 ,000/470,273 
1 ES nt ott anmebe ecco! 30,157]] ~-..| 25,984) -...| 24,719 
Total exports......-... 33 ,000!787 ,4891' 13 ,000|744,8701'19 ,000'689 ,231 








This statement shows. that the receipts for the woek ended Feb, 24 were 
190,000 cantars and the foreign shipments 33 ,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices today below and leave those for previous weeks,of 
this and last year for comparison: 





























1936 1935 
84% Lbs. Shirt-, Cotton 844 Lbs. Shirt-; Cotton 
32s Cap | ings, Common |Middl'g| 32s Cap | ings, Common |Middl'g 
Twist to Finest Upil'ds Twist to Finest Upl'ds 
d, s. d. s.d.j d d, 8. d, s.d.j d, 
Dec.— 

4..../114@12%/|10 6 @110 6.81 |104%@12 |103 @10 5 6.67 
11..../114 @12%|10 6 @10 3 6.93 110% @11%/10 2 @104 6.50 
18_...1114% @12%)10 4 @10 6 6.88 |104@11%|10 0 @10 2 6.38 
24....)/114 @12%|10 4 @10 6 7.01 |104%@11%|10 0 @10 2 6.41 
31..-..|114 @12%/10 4 @10 6 7.10 |10K% @11% 6 @100 6.44 

Jan, 19|37 19/36 

8....]114%@12%| 94 @96 7.11 |10 @11lK%| 95 @IYTZ 6.07 
15....|11% @12%|94 @96 7.20 | 94@11%| 94 @96 6.13 
22....|12 @12%|96 @100 7.16 |10 @114|94 @96 6.17 
29..../12K% @13%| 96 @100 7.3419K%@11K|94 @96 14 

Feb .— 

§....|124%@13%| 96 @100 7.30 | 9%@11K%'|92 @94 6.07 
mee 122013 96 @100 7.30 | 9% @11 92 @94 6.21 
19..../124%@13 94@96 7.22 | 94%@l11 92 @94 6.17 
 — 1282 O13 96 @100 7.41 9% @11 92 @94 6.04 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the pee week have 
reached 95,537 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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| les 
GALVESTON—To Ghent—Feb. 18—Briedijk, 266...Feb. 24— 682 
To Liverpool—Feb. 24—Johannes Molkenbuhr, 3,426..-...--. 3,426 
To apa elliaeman 18—Briedijk, 1,019...Feb. 24—Prusa, 1.257 
To Havre—Feb. 24—Prusa, 797 .......-.------------0----ee 797 
To Japan—Feb. 19—Montreal Maru, 2,871.......-.-------- 2,871 
To Antwerp—Feb, 24—Prusa, 78..<.-<cccccccccccccccccce= 78 
To Copenhagen—Feb. 20-_Tampe ites, deeinnmemmienmenapiet 378 
To Buena Ventura—Feb. 15—Tillei Lykes, 340........------ 340 
To Gothenburg Fob, 30 Wampa, §80.-.----------2=22=2- 350 

oO en —FKeb. QIMDA, BG0cccoccccccceceecesce 
HOUSTON—To Genoa —Feb. 19—Mongioia, 2,810........----- 2,810 
To t= a 23—Johannes Molkenburh, 966...Feb. 25 3.073 
peas ~ D, , ee ee es ee es ee ee ee ee ED BAe * 
To Manchester—Feb. 25—Tripp, 3,089.......-.-.---.------ 3,089 
To Ghent—Feb. 24—Antverpia, (aa aa a ip 245 
To Havre—Feb. 24—Antverpia, 575-........-..------------- 575 
To Dunkirk—Feb. 24—Antverpia, 59.............-.-....---- 59 
To Bremen—Feb. 23—Lafcomo, 3,242..........--..------- 3,242 
To Hamburg—Feb. 23—Lafcomo, 2,336......-..-.---.------ 2,336 
To Copenh Ped. 10—Tamps, BB8.cccccccccccccceccecs 22 
To o—Feb. 19—Tampa, 56........-.....-.------------ 56 
To Gdynia—Feb. 19—Tampa, 53...Feb. 24—Frode, 708.-.--. 761 
To Gothenburg—Feb. 19—Tampa, 197-..--.-.----.--------+- 197 
NEW ORLEANS—To Aalburg—Feb. 17—Tennessee, 200.-.--.---- 200 
To Genoa—Feb. 18—Monstella, 3,395...Feb. 10—Labette, 3.837 
To Li —Feb. 19—Wayfarer, 3,032...Feb. 23—Jhelum, 

19.081 DE LORIE I EEE yf LPP LLLO A LEGGE LLL! LEDGES 22.113 
To Manchester—Feb. 19—Wayfarer, 4,502........-....-..-.- 4,502 
To Ghent—Feb. 23—Briedijk, 229; Winston Salem, 604.....- 833 
To Havre—Feb. 23—Winston ®t REGRESS 8,253 
To Antwerp—Feb. 23—Briedijk. 152...Winston Salem, 282.. 434 
To Bremen—Feb. 21—American Press, 1,558........-.-.--- 1,558 
To Rotterdam—Feb. 23—Briedijk, 515; Winston Salem, 200-. | 715 
To Dunkirk—Feb. 23—Winston Salem, 1,793......-....-.-- 1,793 
To Venice—Feb. 23—Teresa, 993..........-- own wooo o ee 993 
To Havana—Feb. 24—Cefalu, 200....................---- 200 
To Trieste—Feb. 23—T ‘¢ 8 eRe Ere ese 3,088 
To Tallin—Feb. 23—Bri Ei iain emeniscsamlnasantts 150 
To Cape Town—Feb. 17—Niopia, 100...-.-..-...-..-...-..-- 100 
o Durban—Feb. 17—Niopia, 200............-.-....--.-- 200 
To Japan—Feb. 20—F ie nace nainaapennith 7,496 
To Copen Feb. SS Ma seen 3 
To Gdynia—Feb. 20—Taurus, 300...-...........-..-.----- 300 
To Sh at tgs md Sree. Te. . cossansnneeoeenen 924 
NORFOLK—To Manchester—Feb. 25—Manchester Exporter, 568 568 
To Bremen—Feb. 26—City of Newport News, 139......--.--- 139 
To Hamburg—Feb. 26—City of Newport News, 100......--- 100 
LAKE CHARLES—To Ghent—Feb. 16—Prusa, 21...........-- 21 
To Rotterdam—Feb. 16—Prusa, 100..........----..-.-----.- 100 


-» 100 
pemmueas _— 7. Bremen—Feb. 20—London Corporation, 
To Liverpool—Feb. 24—Schoharie, 1,281.......-....-...... 1,281 
To Rotterdam—Feb. 20—London Cor OR, GObccccescese 
To Hamburg—Feb. 24—Schoharie, 722................-.-- 
MOBILE—To Antwerp—Feb. 16—Exarch, 100........-.....--.-- 1 
To Gdynia—Feb. 18—Taurus, 450 





To Gothenburg—Feb. 18—Taurus, 300........-..-------.- 300 
JACKSONVILLE—To Liverpool—Feb. 22—Schoharie, 20.....-- 20 
95,537 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Denstty ard Density ard Denstty ard 
Liverpool .37c. .52¢e. Trieste 4d.45c. .60c. Piraeus .85c. 1.00 
Manchester .37c. .52¢. Fiume d.45c. 60c Salonica .85ce. 1.00 
Antwerp .37c.  .52c. Barcelona . . Venice d.45c. 60c 
Havre .37¢ .52¢c, Japan . . Copenhag’n.40c. 55¢, 
Rotterdam .3?c. .52c. Shanghai . . Naples d.45c, 60c 
Genoa d.45c .60c. |Bombayx .50c, .65c. | Leghorn d.45c,. .60c 
Osio .53ce. .68c, Bremen .387c. .52c. |Gothenb’g .49c., 64c 
Stockholm .49c.  .64c. Hamburg .37c.  .52¢. 

* Rate is open. x Only small lots, d Direct steamer. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Feb. 5 Feb. 12 Feb. 19 Feb. 26 
CE EE ee eee 70,000 61,000 ; 6*,000 
Total stocks. __............... 799,000 799,000 814,000 816,000 
Of which American_........-. 329,000 330,000 350,000 345,000 
i 270,000 63 ,090 71,000 71,000 
Of which American..........-. 21,000 29,000 42,000 20,000 
Ae... pncnenehesane 237.000 239,000 220,000 241,000 
Of which American........... 93 ,000 82,000 48,000 66,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, A fair 
. 12:15 Quiet. Quiet. Moderate Quiet. business Quiet. 
P, M. demand. doing. 
~~ 
Mid.Upl'ds 7.25d. 7.30d. 7.32d. 7.35d. 7.39d, 7.41d. 
Futures.{| Quiet but | Steady, Steady, Steady, Firm, ([St'dy; unch 
Market stdy., 1 pt.|1 to 2 pts./1 to 3 pts./1 to 2 pts.j1 to 4 pts.ito 1 poipt 
me, OPeNed advance, | advance. | advance. decline. decline. decline. 
Market, Very stdy.,| Steady, Steady, Steady, Steady, /Q’t but st'y 
i. + 2 pts. 4 to 5 pts./6 to 8 pts.j1 to 2 pts./3 to 5 pts./2 pts .adv. 
P.M. |! advance, | advance, | advance. | advance. | advance. 'to 3 pts.dec 





Prices of futures at Liverpool for each day are given below: 
































Feb. 20 Sat. Mon Tues. Wed. Thurs. Fri. 
to 

Feb. 26 Close] Noon,Close| Noon, Close] Noon; Close| Noon, Close} Noon; Close 
New Contract d. d. d. d. ‘ d. d. d, d. d. d, 
March (1937)..-| 6.97|.. --| 7.02] 7.04] 7.05) 7.07| 7.08) 7.11] 7.12] 713.1 709 
ie tae etnies 6.97|_. --| 7.01] 7.03] 7.04) 7.06) 7.07] 7.10} 7.12] 7.14] 7.11 
| NSS 6.92}_. ..| 6.96} 6.98) 6.99] 7.00] 7.01] 7.04) 7.06) 7.08] 7.06 
SS 6.57|.. ..| 6.61] 6.63) 6.64] 6.64) 6.65) 6.67) 6.68) 6.71) 6 70 
December. . .-.- 6.52]... ..1] 6.56]... ~.] 6.58]... --] 6.60)... ..] 6.63]_. ..]| 6.64 
January (1938)-_-.| 6.51).. --| 6.55) 6.57] 6.57) 6 | 6.59 6.60} 6.62] 6 64] 6 64 
iE Ci.. «5 O.ilas bel Gian ‘oo" Gites 6a! Gites os. One 
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BREADSTUFFS 


Friday Night, Feb. 26, 1937. 
Flour values experienced another substantial reduction 
on Thursday. Bakery grades were moved down 10c. per 
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_ brands of family flour were marked down 15c. lower. 
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barrel, with clears being similarly reduced. ta 
rt) 
change in semolina. This weakness encouraged buyers to 
take to the sidelines. Apparently they are determined to 
await developments in the winter wheat crop now in its 
early stages. The pronounced weakness displayed in wheat 
during the past week did not help flour demand much. 


Wheat—On the 20th inst. prices closed 34 to 34c. down. 
The factor largely responsible for this severe break was 
the highly favorable turn of the weather in the Southwest. 
The occurrence of timely moisture for relief of the wheat 
crops caused heavy liquidation for long account, which, in 
turn, induced substantial short selling. lKecent trade re- 
ports emphasized the dry conditions in some sections of 
the winter wheat belt, and there was talk that abandon- 
ment of many fields might be necessary if sufficient mois- 
ture were not received. Early official estimates indicated 
Southwestern farmers sowed the largest acreage of wheat 
on record last fall. The Winnipeg market also gave way 
under the influence of reports that snow had replaced dust 
in the Southwest. That market closed 1% to 2%c. lower. 
The market had comparatively thin support, and prices 
yielded rather easily. It was stated that Kansas and Okla- 
homa, States hardest hit by dust, received as much as 
three inches of snow. 

On the 23rd inst. prices closed 1% to 2%4c. lower. The 
recent declines apparently discouraged many traders from 
taking the buying side, and with the absence of any sub- 
stantial support prices gave way easily on the slightest 
pressure. This session registered an extreme break of 
2c. a bushel in May wheat today (Tuesday). July and 
September wheat, representing grain available from the 1937 
crop, declined more than lc. Foreign interest in wheat 
from exporting countries was extremely limited, although 
over the week-end Germany took approximately 185,000 
bushels of Argentine grain. Reports of improved South- 
western crop conditions in the domestic winter wheat belt 
ulso influenced selling, but the fact that July and September 
contracts showed more strength than May indicated that 
many traders felt the beneficial effects from the moisture 
were only temporary. Some of the liquidation in May 
wheat was attributed to Eastern sources. 

On the 24th inst. prices closed % to 1%c. higher. There 
was a rather substantial rally in wheat during this session. 
It was the first substantial upturn in the market since 
I'riday. It was regarded by some as a technical readjust- 
ment in view of the market’s recent sharp declines. How- 
ever, buying was further encouraged by reports of better 
flour demand in the Southwest, improvement in cash wheat 
sales and failure of fresh moisture to appear in the winter 
wheat belt. Further, reports were current of dust storms 
in spring wheat territory. According to the “Northwestern 
Miller,” most mills last week reported sales at the lowest 
level of the year, but because of this an increase in buying 
was expected soon. The weakness of Liverpool prices was 
largely ignored. 

On the 25th inst. prices closed 1% to 134¢c. down. Wheat 
broke 3c. a bushel in this day’s session to the lowest level 
since early this month. At this point, however, substantial 
buying came into the market, as a result of which prices 
recovered almost half their early losses. The sharp early 
break in prices was attributed largely to a forecast of fresh 
moisture in the Southwestern wheat belt. This informa- 
tion was later countered by reports of seme revival of 
European demand in the world export wheat market. It 
was reported that Germany had purchased an additional 
12,000 tons of Argentine wheat, and there were also un- 
confirmed rumors that Spain had taken 20,000 tons of South 
American grain at Dutch ports, and that Italy had bought 
two cargoes. Some Argentine and Vancouver wheat also 
was reported sold to the United Kingdom. Canadian export 
sales were estimated as high as 500,000 bushels. 

Today prices closed % to 4c. higher. A maximum bulge 
of 144c. for wheat in Chicago took place late today, helped 
by estimates of 1,000,000 bushels of Canadian wheat taken 
for export. Another influence aiding much in the advance 
was an independent upward movement of the corn market. 
Increased urgency of commercial demand for corn was a 
stimulating feature. Moisture in domestic wheat territory 
southwest acted as more than an offset for reported sub- 
stantial purchases of Argentine wheat by Germany, Italy 
and Spain. Open interest in wheat was 105,888,000 bushels, 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 











at. Mon. Tues. Wed. Thurs. Fri. 

Bebe B Ba kiccaumbie ded oh 151% HOL 149% 151 149 15056 
DAILY GLOS S IN CHICAG 

wry Sat. Mon. Tues. Wed. Thurs. So 
- ay Sekiedlew webct chitin hndet 132% 130% 131% 130% 131 
ze Y oon n. EI SARE. BOE aT: fh Oe 115% HOL. 114% 115 =118 113 
: | ROSS hy Seep eN 112% 111% 112 110% 110 
eason's High and When Made | Season's Low Made 

Sa ee IRE ae 138% Feb. 13, 1937|May_________ 105 44 ja 2, 1936 

OF OOS: 121% Dec. 28, 1936/July_..______ 96% Oct. 2, 1936 

September....1174% Dec. 31, 1936|September..._107 Jan. 28, 1937 








DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 iedecanaapneepesreteensern IB mon. 18H Habe Hibs 18 
iia tt tt tk. ee eee ’y . 120 

Pee osconnpecanssibescsueceds 110% 109% 109% 108% 109% 


Corn—On the 20th inst. prices closed 1% to 1%c. down. 
There was no particular feature to the trading or the news, 
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the weakness in this grain being influenced largely by the 
slump in wheat prices. 

On the 23rd inst. prices closed 4c. up to 1%c. off. Corn 
at times showed more strength than wheat, due in part to 
the fact that receipts here on two days’ accumulations were 
relatively small. The probability of corn competition on a 
considerable scale with the Argentine is a consideration not 
regarded lightly by the trade. 

On the 24th inst. prices closed % to Ile. higher. The 
strength in this grain was ascribed in large measure to a 
market authority’s statement that he believed Argentine 
corn offerings in the Middle West were not vet at a suf- 
ficient price discount to take the place of domestic corn. 
Nevertheless, there were many trade references to reported 
competition between South America and domestic corn. 

On the 25th inst. prices closed 4 to %c. down. There 
was relatively light trading in this grain, the downward 
movement of prices being largely influenced by the extreme 
heaviness of wheat and rye. Today prices closed unchanged 
to 1%4c. higher. The firmness of corn during this session 
was attributed largely to increased urgency of commercial 
demand for the grain. Open interest in corn was 36,251,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Tue Thurs. Fri. 
No. 2 yellow io cbbadvdbtidevstabibe 123 % HOL 122% 193 5% 123% 123% 
~ DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ds é oan he8b6eheneeeeeeeennee 103 % 103% 103 104 104 
Di, dubai baccesdbedeoousesaséde CU, ae 98 99% 
tt Pt + ocudanaqnenennGegint 106 5% HOLI- 1056 106% 105% 107 
Ds ni on nn meanness 1025 DAY 101 1013 101 ¢ 102 
RC ara 96 aS@tweae 94% 9 94 95 
s High and When Made | Season's Low and When Made 
1l Jan. 14, 1937|May..-.....-.. 85 July 29, 1936 
MP EE Jan. 14, 1937|July......... 85 Oct. , 1936 
May (new)...113 %], Jan. , 1937|May (new)... 89 Nov. 2, 1936 
7 (new)...108% Jan. 14, 1937|July (mew)... 86 Nov. 2, 1936 





Jan. 14, 1937|Sept. (mew)... 93% Feb. 2. 1937 


gee the 20th inst. prices closed 1144 to 1%e. off. 
There was considerable selling influenced by the weakness 
oi wheat and corn and bearish weather reports. On the 
23rd inst. prices closed 4% to 2%c. off. This decline could 
be attributed to nothing outside of sales from sources 
apparently influenced by the heaviness of wheat and corn. 

On the 24th inst. prices closed % to 1%ec. up. A much 
better cash demand was reported for this grain. Country 
advices indicate that farm consumption will largely take 
care of remaining stock because of the price relation to corn. 

On the 25th inst. prices closed *% to 1\4c. down. ‘The 
Learish weather reports and the pronounced weakness in 
wheat had a rather marked effect on this grain, influencing 
considerable selling pressure. Today prices closed 4% to e. 
up. The steadiness of this grain was largely in sympathy 
with the firmness of the other grains. 

DAILY CLOSING PRICES OF OATS. IN NEW YORK 


on. Tues. Wed 
OR Ee 6134 HOL. 59% 60% TESS MEsO. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a ee 48% 46 kK 47% 46 46 34 
A ER ACO RES SOG IIASA 43 HOL. 42 43 42% 42 
eo tihedis stan ep nineteen 40% 39% 40% 40 40% 
ga s High and 5 mpg ’s Low and 





When Made 

14, 1937|May July 29, 136 
14, 1937|July___.._._- Oct. 1, 1936 
ber_... 45% Jan. 14, 1937|September___. 393% Feb. 23, 1937 

SSAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri, 

544% 54% 54 547% 

hebbetoundseawescuooeseneoes 51% 51% 51% i 

Rye—On the 20th inst. prices closed 24% to 3%c. down. 
This grain showed almost as severe break as wheat. The 
sharp change in the weather conditions of the Southwest 
influenced considerable liquidation of rye, and there being 
no appreciable support, prices eased rapidly. The bearish 
weather reports and the sharp drop in prices of wheat and 
corn are calculated to have a considerable influence in 
slowing up demand from mills for the spot grain. On the 
25rd inst. prices closed % to 2%c. down. The weakness 
in his grain, especially in the distant deliveries, was attrib- 
uted largely to the more encouraging Weather reports. The 
heaviness of wheat and corn also had its influence on rye. 
On the 24th inst. prices closed % to %c. higher. The action 
of rye was largely in sympathy with the upward movement 
of wheat. 

On the 25th inst. prices closed 1% to 414c. down. The 
oc fall of May rye to $1.02% was attributed to stop-loss 
selling and liquidation by tired holders who found support 
very limited. Today prices closed % to 2Ke. up A good 
demand for spot rye, together with a considerable covering 
movement on the part of shorts, influenced by the strength 
of wheat and corn, was responsible for the bulge in the 
rye market during this session. 


DAILY CLOSING PRICES al” RYE FUTURES IN SECAGO 


a. 


set eaneaeaetiaeaeasa et See. ee" = | = —-— —- = | = = 


md nee Mon. 105% Tori Thurs. 

lal aticen: ep ancil Mh ty Miclin ide tp icdictie as ania tinaieah 103 105 % 

a a i i tei 100 HOL, 934 

RR tne 54 99 44 sof 975% Boe 
Season's me one 7 Mad ason’s Low and md im. 

Se 19% . 28, 1936 |M a ceed adi Aug. 11, 1936 

_ sree iW 2 ee . 28, 1936 July Se il eae ae a 71 Oct. 3, 1936 


Scotemher’-- lak Dec. 29, 1936 AE 874% Feb. 25, 1937 
DAILY CLOSING PRICES OF Exe FUTURES IN fal! soo =F 


. Mon. Tues. Wed. Thurs. 
i i i a i 103 73 HOL. 103 102% 10172 103i 
a at atta sae bait ar ae ae ee 102% 99 99% 99% 100% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues, Wed. Thurs. Fri. 
85 HOL 8s2 82 &2 82 
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ING PRICES OF BARLEY FUTURES IN WINNIPEG 
curries aia Sat. yt St We 17 a Bis 


BOND ocd dnctdsrcvcecssndecnsis 81 80 
Sila otessedaetheiemsaineeenanmeail 70% rote a ii 
Closing quotations were as follows: 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. ..150% ep “sense aaa 
Manitoba No. 1, f.0.b. N.Y_137. | Rye, No 2, fob. bond N. ¥77136% 
Barley, New York— 





Corn, New York— 40% Ibe. malting.........- 1035 
No. 2 yellow, all rail.......- 124%! Chicago, cash........... 100-14 
FLOUR 

ts, high protein.7.70@8 .00| Rye flour patents- - ----- 6.05@ 6.20 
orine af nehae 7 3007 60 Seminola, bbl.. Nos.1-3.11.75@ -... 
Clears. First Sr ikanenes 6 30@6 50] Oats, good... ...-.-.. 3.2 
Soft winter straights. -_--- 5 80@6 Corn “ey 1) EER GR 


20 
Hard winter straights__..6 65@6 95) Barley 
Hard winter patents-..-.-- 6 th TAY i pcinnanennens 


Hard winter clears. ...-..- 5.90@6.05| Fancy pearl,Nos.2,4&7 5. 45@8. 25 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
bbis 196 lbs bush 60 lbs | bush 56 lds bush 32 lds bush 56 lbs bush 48 ibs 
Chicago... - - 254,000, 123,000 928,000 = 216,000, 19,000, 287,000 
Minneapolis-.| .-..-.| 449,000 4,000 52,000, 66,000, 302, 
EES IP | 7,000, nanene |: > Scilla 8,000, 35,000 
Milwaukee...| 14,000. 2'000| 133.000 4,000, 19,000, 330,000 
Toledo... .. - | ose 168,000 78.000 128,000 10,000,  _..... 
Indianapolis..| -.-..-.-.- 1,000) 429,000 96 ,000 aaa 
St. Louis.... 95,000 218,000 442,000 a) 3«=—s e@eeank 75,000 
Peoria....-... 43,000 8.000. 291,000 6,000; 36,000; 57,000 
Kansas City.. 15,000 567,000 303,000 pte pe 
Se 191,000 226 ,000. C0) ee 
St. Joseph...| ....--| 29,000 ,000 ee 
Wichita_....- Fae: 180,000. 3,000 ee 
Sioux City... _..--- 23,000 20,000! 10, 1,000;  __.... 
DOE. .coadl ececse 263,000 155,000 a 30,000 
Total wk. "37 421,000 2,299,000, 3,070,000 1,143, 000, 171,000) 1,116,000 
Same wk. '36 316,000 1,118,000 2,906,000 879, 000 167,000, 729,000 
Same wk. "35 359,000 1,006,000 1,840,000 643,000 77, 519,000 
Since Aug. 1— | | | 
1936_..... 12,417,000 162,452,000 108,431,000| 54,156,000 11,977,000 64,822,000 
1935_..._- 10.752,000 253,894,000} 96,368,000) 96,824,000 16,260,000 61,907,000 
1934__.__- 10.648 000 147.449,000 128,823,000 34,668,000 9,555,000 44,861,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 20, 1937, follow: 





Wheat | = Barley 

















Receipts at— Flour Corn Oats os 

bbls 196 lbs bush a lbs | bush 56 lbs bush 32 lbs ‘bush 56 Ibs bush 48 lbs 
New York-. 169,000 73,000 2, 000 “ae  eshoen 
Philadelphia. _ 29,000 38 000 39,000 a? “euces abtabe 
Baltimore. --- 16,000 9,000. 1,000 2,000) 3,000 3,000 
New Orleans * FF 34,000 a §8=€§=«36ff6gegenss 406 6aeaee 
sl i esesnee 1,000 nace uaédied: jenssoetl esthesed 
St. John, West 35,000 a °©6)=—)3slhueaweent 0 0— os ona i arr 
Boston.....- a 8 8=—§s ie 1,100,000: XR i" ee 
Halifax.....-. 26,000) 168 ,000 1,000) a )6=— eeemedl. 6 e eeeeo 
Total wk. °37 320, 000 384,000 2,048,000 33,000 3, ,000 
Since Jan.1°37 2,051 000 3,984,000 6,877,000 364 ,000 172, 36,000 
Week 1936... 264,000 1,300,000 54,000 42,000 508,000; -..... 
Since Jan.1' 36 2,168,000 10,477,000 571,000 512,000 304 173,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 20, 1937, are shown in the annexed 





























statement: 
Ezrports from— Wheat Corn Flour Cats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York..-.-.-...-.- Se }§$sedcden Sa setatell' guedee eceéssece 
EE eee, a 7! e«.eeee geben essence 
EE 168,000 al,000 26 ,000 Dit e6c6ech ssecce 
St. John, West___-- 164,000}  -...-- De «nceade seneeel <«esoece 
Total week 1937 .. 675,000 1,000; 111,705 Dt these wesece 
Same week 1936____' 1,943,000 5,000! 104,010 NS 





a Argentine corn. 
The destination of these exports for the week and since 
July 1, 1936, is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 20) July 1 Feb. 20 July 1 Feb. 20 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 39,045] 1,658,587 292,000} 50,429,000} -....-] -.-... 
Continent... -.--- 14,945 495,029 377 .000] 33,072,000, <«.<<-c-] <----.~ 
S. & Cent. Amer_| 11,500 430,000 6,000 338,000] .....-- 1,000 
West Indies_ ~~. --- 43,500 Pe §6=§6—'eeeaed 18, 1,000 4,000 
Brit. No. Am. Col 1,000 | «sseceel _ seacenl eecveash i seeces 
Other countries.-| 1,715 st  i_— SR §«é2esneet | 86 eeecee 
Total 1937..--- 111,705) 3,587,184 675,000] 86,962,000 1,000 5,000 
Total 1936__._--- 104,010! 2,569,244! 1,943,000! 61,213,000 5,000 63,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 20, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ee teamebsnesence  ' whaiin ae” Ciwot. Seheee i eenikes 
et ene 31,000 762,000 36,000 fF ne 
ae See acceso encase _.siisdde a )~6=3—hl( s§s mone 8 ecbhece 
Philadelphia.........-- 428,000 1,368,000 22,000 273,000 2,000 
Baltimore. .......__-- 458,000 400,000 18,000 262,000 3,000 
New Orljeans........-- 1,000 216,000 21,000 1000 cw... 
GaelwesteR..« cccceeccce 675,000 ee eel eneiien sumdiinn 
Fort » Worth. ._...-.--- 2,408,000 657,000 269,000 1,000 7,000 
Th. cnnmeccoeooese 499,000 1,000 a eediedie,  eunaiiin 
Pree.. ceneeneses Ft ' a ee eee ee ee 
St. Joseph__........-.. 817,000 138,000 339,000 6,000 12,000 
Kansas City........-.- 9,269.000 300,000 714,000 112,000 33,000 
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GRAIN STOCKS—Concluded 
Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
GMs oo 4 0 o ebneoecee 2,836 ,000 195,000 923,000 1,000 37 ,000 
GOOG CO oo oc cacccces 250,000 46 ,000 253,000 5,000 20,000 
§ EBB a coccceecceccs 2,094,000 921,000 661,000 7,000 ,000 
Indianapolis. .......... 888,000 1,673,000 a! = «seeeee  . deeees 
Piha + deennscecccece 9,000 a? # #4eseaa. peak. oamiee 
GC ncitidsnonceaenece 5,153,000 4,567,000 5,406,000 1,097,000 1,325,000 
© BRO wccccccce - 1,251,000 — | ‘ebeese 
Milwaukee... ........ 2, 146,000 73,000 18,000 3,534,000 
Minneapolis. -.-.......-.- 4,930,000 234,000 9,449,000 1,170,000 4,561,000 
DT" é 6 oe éeénecece ,986 ,000 15,000 3,654,000 626,000 1,213,000 
DE: on eneoeseocee 7,000 6,000 4, ,000 375,000 
ameepencesececesecee Ge 879,000 1,707,000 221,000 679,000 
dé @0 bodhone Sa §6=3—hl S “weeees.* eee |”©6C eee | CCC 
GP Geb essencccans | Se0ebeo:.|) Astebn a! )«||-weebee |. . baeeoe 





Total Feb. 20, 1937.. 41,511,000 13,135,000 25,786,000 
Total Feb. 13, 1937... 43,482,000 13,205,000 26,866,000 
Total Feb. 22, 1936.. 57,627,000 4,232,000 40,124,000 


* Duluth Wheat—Includes 84,000 busheis of Feed Wheat. 


Note—Bonded grain not included above: BSarley—Buffalo, 669,000 bushels; 
Buffalo afloat, 104,000; Duluth, 2,078,000; Duluth afloat, 572,000; Milwaukee 
afloat, 1,047,000; Chicago afloat, 360,000; total, 4,830,000 bushels, against 21,000 
bushels in 1936. Wheat—New York, 6,816,000 bushels; N. Y. afloat, 21,000; 
Philadelphia, 5,000; Albany, 2,771,000; Buffalo, 3,570,000; Buffalo afloat, 1,683,000; 
Duluth, 2,510,000; Detroit afloat, 120,000; Erie, 100.000; Totedo afloat, 111,000; 
Chicago, 232,000; Cleveland afloat, 200,000; Canal (Erie), 1,924,000; Canal (Sou- 
langes), 99; total, 20,162,000 bushels, against 24,535,000 bushels in 1936. 


000 
4,141,000 12,151,000 
7,717,000 14,215,000 














Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

Ea se... webes« 1,076,000 149,000 1,251,000 
Ft. William & Pt. Arthur 9,482,000 #£=-—-..... 1,620,000 886,000 3,058,000 
Other Canadian and other 

elevator stocks. ...-.-.. 44,281,000 = ...--. 9,586 ,000 521,000 4,624,000 

Total Feb. 20, 1937.. 72,280,000 #§£=-—-...-. 12,282,000 1,556,000 8,933,000 

Total Feb. 13, 1937... 73,350,000 #£-..... 12,579,000 1,554,000 8,854,000 

Total Feb. 22, 1936..110,437,000 £-..... 5,103,000 3,435,000 3,770,000 

Summary— 

BERS © oo eecoeeseee 41,511,000 13,135,000 25,786,000 3,958,000 11,907,000 
Ge cc nscanoanéas Tne. ~eerece 12,282,000 1,556,000 8,933,000 

Total Feb. 20, 1937..113,791,000 13,135,000 38,068,000 5,514,000 19,840,000 

Total Feb. 13, 1937..116,832,000 13,205,000 39,445,000 5,695,000 21,005,000 

Total Feb. 22, 1936--_ 167,064,000 4,232,000 45,227,000 11,152,000 17,985,000 


e world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 19, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





























Wheat | Corn 

Exports Week Since Since Week | Since Since 

Feb. 19 July 1 July 1 Feb.19 | July 1 July 1 

1937 1936 | 1935 1937 | 1936 1935 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.) 1,886,000 139,945,000 109,623,000 1,000 5,000 18,000 
Black Sea... 296,000) 46,736,000 34,018,000 901,000 16,363,000) 5,687,000 
Argentina.__| 7,882,000 82,906,000 58,231,000 8,500,000 271,199,000 205,783,000 
Australia ..-| 2,397,000) 54,695,000 66,971,000 -....- ort. | died’ 41° vale, 
ST SPO ee 7,712,000 a Beer | spent 
374,000 15,642,000 33,737,000 


Oth. countr’s 544,000, 17,544,000 24,497,000 


Total — 13,005,000 349,538,000 293,596,900 9,776,000 303,209,000 245,225,000 








Weather Report for the Week Ended Feb. 23—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 23, follows: 


Rapidly falling temperatures in eastern sections on the morning of 
Wednesday, Feb. 17, were followed by a marked change to warmer on 
the following day, while 24-hour plus changes of 20 to 30 degs. or more 
were reported in portions of the upper Lake region and the Great Basin. 
On Wednesday morning sub-zero weather was reported only in the East, 
with Canton, N. Y., and Sault Ste. Marie, Mich., noting minima of —4 deg. 
and —2 deg., respectively. No zero weather was reported in the United 
States during the next 48 hours, but by Friday morning temperatures 
were again falling in large northern and western areas, with minus changes 
of 20 to 30 degs. bringing sub-zero weather to the northern Rocky Mountain 
States, and minima of 2 to 8 EA above in the northern Great Plains and 
upper Mississippi and Missouri Valleys on Saturday. From the Mississippi 
River eastward, however, warmer weather prevailed during most of this 

od 


Zero weather was reported locally in the West on the 2lst, reachi 
southward to Colorado, while in most of the East temperatures were nor 
or above. At the close of the week temperatures had fallen in eastern 
sections, and were rising again from the Mississippi westward to the western 
Great Plains. Sub-zero weather was reported in portions of the Missouri 
Valley and the Canadian Northwest. 

The first few days of the week brought good rains to portions of the 
north Pacific coast, and light to moderate rains or snows to rather large 
central and eastern areas, chiefly the Ohio Valley and some Atlantic Coast 
States; snows were reported as far south as the middle Appalachian region. 
On Saturday snows were reported in the southern Plains States and southern 
Rocky Mountain region, the first precipitation of the week in much of this 


area. 

During the last three days of the week rains continued along the Atlantic 
coast, and rains or snows in much of the upper Mississippi Valley and 
the Lake region. Snows were moderate to heavy in some central Plains 
and northern Rocky Mountain and Plateau region areas on Sunday and 
Monday. 

Chart I and the table show that the week averaged considerably 
warmer than normal, except in the Southeast from Virginia southwest- 
ward to eastern Louisiana, and in a rather large western and north- 
western area Fencing from central New Mexico to the Pacific coast. 
Plus departures in the warmer-than-normal ons ranged from 2 to 
12 degs., with the relatively warmest, 13 degs. above normal, reported in 
the upper Lake region; over much of the Plains States the departures were 
6 to 9 degs. In the Southeast the temperatures were generally from 1 to 
3 degs. subnormal, and during the week frost reached southward to south- 
central Louisiana and north-central Florida on the 17th and 23rd. In the 
West the negative temperature departures were mostly from 2 to 6 degs., 
with the relatively coldest weather occurring in the southern Plateau and 
northern Great Basin. 

Except for the Northwest the greatest weekly totals of precipitation are 
noted (see Chart II) in the Gulf and Atlantic States and locally in the 
upper Miissisai pi Valley and western Lake region. In much of these 
areas the w y amounts ranged from 1 to more than 2 inches in sections 
where the ground was already saturated. In the far Northwest rains were 
heavy, with from 1 inch to as much as 5 inches reported in western Washing- 
ton and Oregon. In the Great Plains from Nebraska northward, in the 
central Rocky Mountain region, portions of the Great Basin, Colorado 
Plateau, and much of the Southwest, the totals ranged from zero or only a 
trace to less than 0.5 inch. 

The week was mostly unfavorable for outside work. Too much rain in 
areas where the soil was already saturated; warm weather causing rapid 
thawing and breakup of ice in northern sections, resulting in floods; dust- 
storms in large western areas, minor frost damage in the Southeast, ava- 
lanches in the Cascade Mountains of Washington, and a tornado in Louisiana 
were some of the outstanding features. 

In large central and eastern areas the week was mostly cloudy, and wet 
soil made field work impossible, although considerable plowing was accom- 
plished in more northeastern sections, and locally in portions of Tennessee 
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and more elevated ons in the Southeast. In Mississippi over 900,000 
acres in the Yazoo Basin are still under water, and considerable flood 
pamepe was reported in portions of Wisconsin and Illinois. Snows were 
beneficial in portions of the Plains States in supplying needed moisture 
and halting, at least temporarily, the numerous and severe dust storms. 

hese storms were reported, with severe erosion, in parts of Wyoming, 
Colorado, Nebraska, Kansas, Oklahoma, and New Mexico. 

Small Grains—In more northeastern sections of the belt considerable 
heaving was reported during the week and more snow is needed to furnish 
protection. Elsewhere in most central and eastern sections winter grains 
progressed slowly, but favorably and are now green and looking good in 
many States. In the northern Great Plains grains are mostly well protected 
by an ample cover, and where uncovered, look good. 

Considerable oat sowing has been accomplished in portions of the southern 
Great Plains and middle Mississippi Valley, and this work is expected to 
begin in southeastern Kansas when the soil dries sufficiently. his crop 
made good progress in Louisiana and is growing 7 in Arkansas. In 
Tennessee winter grains are well advanced and furnish much grazing. 
From Utah northward and westward winter grains are generally well pro- 
tected by ample snow. 





THE DRY GOODS TRADE 


New York, Friday Night, Feb. 26, 1937. 


Favored by fair weather conditions during most of the 
week, retail trade continued its good showing. Sales volume 
was again well ahead of the same period last year, with the 
South and Middle West reporting particularly impressive 
gains. Housefurnishings and women’s apparel departments 
registered an appreciable increase in sales, and early pro- 
motions of spring wear attracted considerable attention. 
For the entire month of February, estimates of department 
store sales for the country as a whole indicate a gain of 
from 8 to 10%, after taking into consideration that the 
month had one less business day than a year ago. 

Trading in the wholesale dry goods markets, while re- 
gistering some seasonal falling-off, continued quite active. 
Mild weather and the approach of Easter prompted retailers 
to complete their initial ordering of spring merchandise, 
especially in women’s and children’s apparel. Reorders by 
stores in the flood districts were not as heavy as earlier 
forecasts had indicated, due, in part, to the fact that damage 
to stocks turned out not to be as serious as anticipated, 
also that public buying power has not as yet recovered 
sufficiently to warrant larger replacements. Business in 
silk goods, while continuing below its normal volume, 
nevertheless showed some encouraging expansion, with 
taffetas, sheers and crepes moving in fair lots. Prices ruled 
slightly lower. The extremely heavy demand for rayon 
yarns showed no abatement. While dull yarns quieted down 
seasonally, the call for bright yarns increased, and many 
producers switched machinery over to the latter. Books for 
May business will be opened early next week, and, with most 
producers reported to be sold up on their entire April pro- 
duction, a continuance of the allotment system was con- 
sidered unavoidable. 


Domestic Cotton Goods—Trading in the gray cloth 
markets turned extremely quiet. While mills held their 
prices steady, being confident that a substantial amount of 
covering has yet to be done by buyers, the latter marked 
time in the hope that mills’ quotations may recede still 
further. Only a few orders were placed, mostly for fill-in 
purposes. Inquiries, at times, broadened appreciably leading 
to predictions that some outside stimulus may result in 
another buying wave. Partly responsible for the lack of 
buying orders were believed to be the narrowness of the 
raw cotton market as well as the lower trend of security 
prices. Business in fine goods was again limited to occasional 
fill-in purchases. Some attempts were made to cut under 
existing prices, but these were mostly unsuccessful, and the 
total volume remained negligible. Closing prices in print 
cloths were as follows: 39 inch 80s, 934e. to 9%%e.; 39 inch 
72-76s, 934¢.; 39 inch 68-72s, 8lke. to 7ike.; 38% inch 
64-60s, 7°4c. to 7¢e.; 38% inch 60-48s, 63%e. to 5 15-16e. 


Woolen Goods—Trading in men’s wear fabrics continued 
in a rather desultory fashion. While mills were busy on their 
backlog of unfilled orders including large army contracts, 
new business was spotty. Mills began to switch from spring 
to fall goods, and increased activity is looked for when fall 
lines will be opened ‘next week. Shipments by clothing 
manufacturers of spring merchandise to their retail accounts 
increased materially, as the latter are confident of a satis- 
factory consumer response to pre-Eastern promotions. 
Several large clothing chains announced advances in prices 
ranging from $2.00 to $2.75. Business in women’s wear 
goods was but moderately active, og the call for 
sports fabrics and worsteds continued brisk. A substantial 
amount of orders, however, is expected to be placed when new 
fall lines will be opened next month. With the Easter holiday 
not far off, garment manufacturers, became increasingly 
busy with deliveries of cloaks and suits, as retailers antici- 
pated good consumer buying of spring merchandise. 


Foreign Dry Goods—Trading in linens continued at an 
active pace. With a substantial amount of orders on hand, 
spinners as well as weavers were not pressing for new business, 
but the demand for housekeeping linens, cambries and 
sheers, continued very heavy, the two latter items being 
impossible to obtain for immediate shipment. Prices were 
firm, as quotations for the raw material showed further 
advances. business in burlap continued negligible, with 
only occasional orders being placed on spot and afloat goods. 
Prices, however, held fairly steady, as cables from Calcutta 
indicated continued strength in the primary market. Domes- 
tically ightweights were quoted at 3.80c., heavies at 5.35c. 
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News Items 


Alabama—Sales Tar Adopted—The State’s 2% general 
sales tax became law on Feb. 23 under the signature of 
Governor Bibb Graves, according to an Associated Press 
dispatch on that date from Montgomery. Repealing the 
Alabama 114% gross receipts tax law, it will go into effect 
on March 1. 

The tax is to be levied on retail sales and amusement ad- 
missions, the State Tax Commission is to issue brass and 
aluminum tokens to facilitate its payment by the consumer. 
Ls al its own terms, the law expires Sept. 30, 1939, it is 
said. 


Arkansas—Highway Bond Refinancing Bills Passed by 
Legislature—We me as follows from an article appearing 
in the Chicago “Journal of Commerce” of Feb. 23, dealing 
with the two bills enacted on Feb. 18 and 19 by the two 
legislative bodies, to authorize the refinancing of the more 
than $88,000,000 highway and toll bridge bonds: 


With enactment of the com on bills in the Arkansas legislature to 
authorize the refinancing of .556,000 of the State’s highway and toll 
bri bonds, the next step is scheduled to be by Governor Carl E. Bailey 
in the appointment of an ad finance board, subject to confirmation 
by the Senate, and the issuance of a call for bids on the new bonds. 

Under the bills, sponsored by the administration, the governor and the 

are directed to with sale of new bonds that may bear an 
interest rate lower than the coupon rates on the outstanding issues, whi 
are callable on any interest payment date. When and if new bonds are sold, 
the State refunding board will become the State’s agent in completing the 
transaction. It is provided that holders of present highway and toll bridge 
bonds may exchange them for new bonds under terms of the offer. 

Originally, the refinancing bill contemplated designation of the governor 
as the sole agent of the State in the sale of the bonds. Opposition dveeloped 
to this feature, however, and a compromise agreement substituted the 
advisory finance board, of which the Governor is to be Chairman. 

Interest rates on the bonds proposed to be refunded range from 4% to 5% 
with maturities extending from 1948 to 1977. The bonds were issued under 
the law known as Act 11 of 1934. 

Prior to 1927, road contruction in Arkansas was undertaken by local 

provement districts supported by general property taxation. The Mar- 
tineau Road Act of 1927 made the State liable for payment of $46,805,000 
of bonds of certain districts. When Act 11 of 1934 was made effective, a 
total of $44,384,000 of the original bonds were exchanged. 


Federal Taxation of Toll Bridges Discussed—The 
extent to which publicly owned toll bridges are subject to 
Federal taxation 1s a debatable subject at the present time, 
Harry J. Gerrity, general counsel of the American Toll 
Bridge Association, told members of that group at their 
annual convention in Pensacola, Florida, which concluded 
on Feb. 23. 

It is stated that Mr. Gerrity reviewed the efforts of the 
Internal Revenue Department to tax the Marine Parkwa 
Authority bonds and pointed to the exemption of other toll 
bridge obligations. He is said to have cited cases in the 
various courts, including the Supreme Court, on the subject, 
pero _—— that the question has yet to be definitely 
settied. . 


Illinois—Supreme Court Rules Taz on Credits Illegal— 
Attempts of the Cook County Tax Assessor to levy a tax 
upon the credits, franchises or other intangible property 
of foreign corporations doing business in Illinois have been 
without authority in law, the State Supreme Court decided 
recently, according to Chicago news advices. 


In accordance with its fin the Court reversed and remanded the 
case of Wheelock, Lovejoy & Co., Inc., a Massachusetts corporation, 
to the Circuit Court of Cook County with directions that an injunction 
issue to restrain the County Collector from the collection of the forbidden 
tax. In the original action, Circuit Judge Walter J. LaBuy dismissed 
the company’s petition for an injunction and the law firm of Adams, 
Nelson & Williamson appealed to the Supreme Court. 

Beginning in 1933 and 1934, the Cook County Assessor commenced 
to assess the ts and goodwill of foreign Sooeraiene by taking the 
total value of their net worth based upon capitalized earning power and 
applying an allocation factor based upon the firm’s business done in 


ook County. 

Jacksonville, Fla.—Financial Report Presents Ex- 
cellent Credit Position—A financial report for the year ended 
Dee. 31, 1936, has just been distributed by F. M. Valz, 
Commissioner of Finance, and J. EK. Pace, City Auditor. 
This report consists of a detailed outline of tax collections, 
bonded indebtedness, debt service requirements, general 
fund collections and expenditures and the operating results 
of utilities. 'To demonstrate the excellent standing of the 
city’s finances it is stated in this report: “Jacksonville bonds 
are on the preferred list for investment by the savings banks 
of New York State, the State of Massacusetts, and are 
acceptable collateral for postal savings. This long continued 
and enviable position is, of course, not accidental.”’ 
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Michigan—Moratoria on Mortgages Extended to No- 
vember, 1938—The first two Acts passed by the State 
Legislature are of particular interest to life insurance com- 
anies. ‘The measures, signed recently by Governor Frank 
urphy immediately after their final passage, extend until 
Nov. 1, 1938, the moratoria on real estate mortgages and 
executory land contracts. The old moratorium laws expire 
March 1 after having been in force for four years. Under 
the moratoria regulations courts permit mortgagors or land 
contract buyers who are in default to retain possession of 
the premises upon payment of certain “rental’’ fees sup- 
posed to care for necessary upkeep expenses. 


Over-All Tax Rate Limitations Disapproved—We are 
informed by Olney L. Craft, Associate Director, Municipal 
Finanee Officers’ Association of the United States and 
Canada, that the Executive Committee, at a meeting of its 
full membership in Chicago on Feb. 13, after an exhaustive 
discussion of the subject, adopted the following resolution to 
express its disapproval of over-all tax limitations: 


Resolution on Taz Limitations 

Whereas the continuance of local self-governments is the first requisite to 
the maintaince of American democracy because of the services performed 
by local governments and their position of direct responsibility to the 
citizens, 

And Whereas the principal financial support for local government has 
come from the local property tax, 

And Whereas movements are under way in many States to adopt inflexible 

constitutional over-all limitations on the tax rates of local governments 
without first considering what services would be abandoned or what replace- 
ment revenues used, 
And Whereas experience has demonstrated that such rigid over-all con- 
stitutional tax rate limitations have (1) in some cases seriously disrupted 
services for which government alone exists, (2) increased greatly the cost of 
interest on bonds, and other loans, (3) compelled loval governments to 
increase their debts because it is not possible to finance improvements from 
current revenues, (4) reduced in all communities the power to tax to the 
same rate regardless of their great divergence in wealth or needs, (5) trans- 
ferred burdens unfairly to those least able to pay, thus penalizing the persons 
of small income through substitution of sales and other taxes, 

And Whereas the pro over-all constitutional tax rate limitations 
- distinctly class legislation directly opposed to the vast majority of 

tizens, 

Therefore Be It Resolved that the Executive Committee of the Municipal 
Finance #Officers’ Association does hereby record its disapproval of such 
rigid over-all constitutional tax rate limitations unless and until it has been 
demonstrated in any State that the present scheme of taxation is unfair, 
that the replacement taxes will be more fair and equitable, that where the 
replacement taxes are State collected there be adequate guarantees of 
equitable distribution to all local units, that government will be able to 
continue without interruption, that the ch advocated will cause 
desirable social and economic adjustments, and that actual and permanent 
economies and not present savings with future added costs will result fro 


hange. : 
ee Cn EXECUTIVE COMMITTEE OF THE 


MUNICIPAL FINANCE OFFICERS’ ASSOCIATION. 
D. P. Turnbull, President, 
Arthur C. Meyers, 
Miner B. Phillipps, 


D: C. Miller, 
Elmer F. Newell. 
Carl H. Chatters, Ezecutive Director, 
Port of New York Authority—Bonds Made Legal for 
State Fund Deposits—The general and refunding bonds of 
the said Authority will become legal for deposit as security 
for State and municipal funds through a bill which was 
passed by the Legislature and forwarded to Governor Leh- 
man for his signature. This new measure puts the general 
and refunding bonds in the same category as the Series C 
bonds issued by the Authority. 
The bill reads in part as follows: 


(The securities) ‘‘are hereby made securities in which all State and 
municipal officers and bodies, all banks, bankers, trust companies, savings 
banks, building and loan associations, savings and loan associations, in- 
vestment companies and other persons carrying on a banking business, all 
insurance companies, insurance associations and other persons 
on an insurance business, and all administrators, executors, guardians, 
trustees and other fiduciaries, and all other ns whatsoever, who are 
now or may hereafter be authorized to invest in bonds or other obligations 
of the State, may properly and legally invest any funds, including capital, 
belonging to them or within their contral; and said obligations are hereby 
made securities which may properly and legally be deposited with and 
shall be received by any State or municipal officer or aggncy for any pur- 
pose for which the deposit of bonds or other obligations of this State is now 
or may hereafter be authorized.’’ 


Bill Signed by Governor—The above measure is reported 
to have been signed by Governor Lehman late on Feb. 24. 


South Dakota—Morigage Moratorium Extension Bill 
Passed—The State Legislature completed action recently on 
a bill extending the mortgage moratorium Act for two years, 
according to reports from Pierre. It is said that the present 
law expires on March 1. Governor Leslie Jensen is expected 
to sign the bill as he recommended such action. 


Trend of Tax Delinquency, 1930-1936—The inability 
to collect taxes which has so handicapped cities in the 
balancing of their budgets in recent years is steadily becoming 
a less acute problem in the majority of communities, the 
Municipal Service Department of Dun & Bradstreet reports 
in a study just published on tax delinquency for the years 
1930-1936, inclusive. 

In 1936, for the third successive year, collections on the 
year’s tax levies for the 190 cities studied continued to im- 
prove. Compared with an average peak delinquency of 
26.35% in 1933, the average for 1936 was 13.9%. There 
has thus been recovery, on the average, of three-fourths of 
the ground lost since 1930, when delinquency stood at only 
10.15%. 
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Of particular significance is the fact that of 150 comparable cities, 46 or 

nearly one-third, collected a higher entage of their current levies last 

ear than they did in 1930, when the heavy increase in tax delinquency 

ad. not yet started. This is attributed largely, according to erick L. 

Bird, author of the survey, to more efficient tax collection administration. 

Some of the cities showing marked improvement in current year collections 
for 1936 as compared with 1930 are: 


% Delinquency % Delinquency ' 
1930 1936 1930 1936 

Arianta, Ga........ 14.6 9.2| Norfolk, Va.....-.- 25.6 20.0 
East Orange, Mecdece San 19.1 Philadelphia , ae 12.8 
Holyoke, Mass..... 22.4 14.5 Weatteee’ Be a 29. : 20.0 
New York ar oenes 14.6 11.6 terbury, Conn... 11.1 6.5 

There were also 26 cities which closed their 1936 fiscal year with only 
7% or less of their current taxes uncollected. San Jose, Calif., led this 


liast, as it did in 1935, with a current tax delinquency of f only. 1.1 1.1%. Madi Madi- 
son, Wis., was a close second, followed by Birmingham, Al 
Fresno Berkeley and Oakland, Calif., all with Cm Ree of less so 
The — _ of cities in this group with extremely low tax delin- 
p>. for 1936 ar 








' % Deli — % sy pee 
1936 
San Jose, Calif...... 1.1 PeAGIRG, WiWcccecccce 5.5 
Madison, Wis....__- cm Los Angeles, Calif... 5.8 
Birmingham, Ala __. 2.0 Pasadena, Calif... ~~. 5.8 
San Francisco, Calif. _ 2.0 Providence, R.I_..-- 5.9 
Fresno, OCalif........ 2.2 Binghamton, N. Y ... 6.1 
Berkeley, eeu 2.8 Glendale, Calif... .- 6.4 
Oakland, Calif....... 3.7 Long Beach, Calif... 6.5 
Kenosha, Thuile ahi 3.9 Baty Bes Pinewdebose 6.5 
Sacramento, Calif. — —- 4.3 Waterb {_ > 6.5 
 § oe 4.4 Niagara Falls, N. Y.. 6.6 
Denver, Colo. .__...- 4.5 Portiand, Me........ 6.9 
Schenectady, N. Y__- 5.5 Little E Rock, Ark____- 7.0 


Cincinnati and Oklahoma City, for which percentage figures are not 
available, also belong in this group 

For the second straight year, total Ray wegen both current and delin- 

quent exceed the current year's le n the average city. The ratio was 

pl. .8% in 1936, compared with 101 1% in 1935. Total collections fell 

w 95% of the 1936 levy in only 14 cities, an indication of how the steady 

from the delinquent tax reservoir is contributing to the balancing 


of saunicipal budgets. 

In most cities, the survey indicates, there will not be any large loss 
through ultimate uncollectability of taxes levied duri the depression. 
While the 1933 taxes were, on the average, 26.35% uncollected at the close 
of that year, barr 4 remained only 4.4% uncollected at the close of 1936. 
Those cities which are heavily dependent on personal property taxes — 
taxes levied against premature subdivisions, however, are faring less 
favorably in this respect. 

The trend of tax delinquency, the study concludes, is a pertinent index 
of comparative community stability. The average year-end delinquency 

for the 20 cities with the most stable records and the 20 with the 
least stable records show the following wide divergence. 


Year-End Delinquency on Current 








Year Lev 
1930 1933 1936 
20 most stable records............. 6.30% 11.65% 7.20 
20 least stable records............. il 35% 39.05% 21.15% 


With few euoeptiens the —e continues, the cities of the stable 
grou — characterist of economic stability—sucn as well 
rounded and diveral ied industry primarily engaged in the production of 
essential consumer goods, stategic position as commercial centers for rela- 
tively stable areas, and special features such as location of State capitals 
and status as high-class “~ e— suburbs which escaped the excesses of 
real estate inflation. Also of prime significance, however, is the fact that 
most of the group follow efficient, rigid methods of tax collection. 
Represented in the least stable group, on the other hand, are cities upon 
which the depression descended the most severely. They include auto- 
mobile cities, steel cities, railroad cities, resort cities, cities afflicted by 
wholesale clos of banks and building and loan associations, pte of 
rapid growth suffering from delfated real estate booms, and cities 
in litigation over taxes. Conditions in all of them were ‘such that an 
mal increase in tax delinquency wasinevitable. Study of their tax collection 
procedure suggests, however, that in some instances excessive delinquency 
ae ee attributable to a lack of energetic and efficient tax collection 
m s 





WE OFFER SUBJECT 
$25,000 Broward County S.D. No.5 214-514 
Bonds due July 1, 1970 


Price—72 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 

















Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND OFFERING—Sealed bids will be received 
until noon on March 16, by C. E. Armstrong, City Comptroller, for the 
purchase of two issues of refunding bonds aggregating $800,000, divided 


as follows: 
$500,000 capital improvement. Due $50,000 from April 1, 1940-49 incl. 
300,000 pu we improvement. ow $30,000 from April 1, 1940-49 incl. 
Denom. Dated April 1, 1937. The award of both issues of 
bonds will S asa to the single bidder who offers the highest lawful price 
for the combined issues. ‘The net interest cost will determine the award. 
Rate bid not to exceed the State’s legal interest rate. Bidder to pay par 
or more on his rate, expressed in multiples of 4 of 1%. Nosplit rates on 
either of the issues, as regards that particular issue, will be considered. 
Bids to be for at least par plus accrued interest to date of delivery. Prin. 
and int. ey in lawful money at the Chemical Bank & Trust Co. “* 
New York, or at the First National Bank in Bir ham. Beginning o 
as 1, 1940, the city may call for payment any or of the bonds of Sach 
issue beginning with Bond No. 1 and then in numerical order, upon legal 
notice by the city at least 30 days’ prior to the time that the bonds are 
called for payment; with the further condition that the bonds called are 
to be paid for at par. plus a premium of 1%, together with all accrued 
interest to date of call. The approving opinion of Thomson, Wood & 
Hoffman, of New York, will be furnished. ‘The bonds will be dan 
to the successtul bidder or bidders on April 1, unless a later date should 
be mutually agreed upon. LEKach proposal must be accompanied by a 
certified iy for $8,000, payable to the city. 


JACKSONVILLE, Ala.—BONDS SOLD TO PWA—D. W. Goodlett, 
City Clerk, states that $34,000 4% semi-annual sanitary sewer bonds ware 
roneses on Feb. 16 by the Public Works Administration at par. 
$500 4, Due, as follows: $500, 1940; $600, 1941 and 1942; $700 
1943; 3800 044 and 1945; $1,000, 1946 to 195 , 1953 to 1962, 700; 
2,000, 1963 to 1966. Payable at the City eenpenae” in a en 


TUSCALOOSA, Ala.—BOND SALE—The $23,000 issue of 244% Lp 

coupon semi-annual water works bonds offered for sale on Feb. 

144, p. 114l1—was awarded to the First & City National Bank Ra Tus- 
caloosa, at a price of 104.576, a basis of about 4.37%. Dated April l, 

1932. Due from April 1, 1944 to 1959. 


ADDITIONAL BOND SALE—The $14,000 issue of 4% semi-annual 
water works bonds offered for sale at the same time, as send here recently 
—V. 144, p. 1141—was awarded to Milhous, Gaines & Mayes of = 
ham, at a price of 98.16, a basis of about 4.13%. Dated Aug. 1929. 
Due on Aug. 1, 1959. 
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INCORPORATED 
Union Trust Bidg. Ps One Wall Street e 135 S. Le Salle St. 
CLEVELAND NEW YORK CHICAGO 
ARIZONA 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 1 (P. O. om 
Ariz.—_ BOND ELECTION—We are informed that an election wil da 
on March 20 to vote on the proposed issuance of $220,000 in not to exceed 


4% school bonds. wo ae Pe 
he 2 promedings relative to the bond issue will be handled by Kirby L. 
Vidrine & Co. of Phoenix, Ariz. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—PAMPHLET PREPARED ON HIGHWAY 
REVENUES AND RELATED INFORMATION—The State has effected 
a saving of $2, a orgh since - its program of ———— its entire 











yaar gy Cage indebtedness in 1934, +: Y- a compilation by 
os 7 40 Wall St., ~ A York City. It is sta that since 
the adoption of the es 2 Act of 1934 seven purchases through re- 


demption accounts have been e, resulting in the retirement of highway 
obligations in the amount of $9559, 936, at a cost of $7,036,312. 


HOT SPRINGS, Ark.—BONDS VOTED—Issuance of he 000 civic 
auditorium and city hall bullding bonds has been approved the voters. 
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CALIFORNIA 


ALAMEDA COUNTY vs O. Oakland), Calif.—NOTE SALE—A 

$210,000 issue of Berkeley Unified School District tax ansieipation notes 

was offered for sale on Feb. 23 and was awarded to t erican 

Co., and the Anglo Galifornis National Bank, both of San Francisco, 
ointly, at 1%, plus a premium of $26.65. Dated Feb. 26, 1937. Denom. 
5,000, except one for $10,000. Due on May 20, 1937. 


CALIFORNIA (State of)— WARRANT SALE—The issue of $3 ,000,000 
“we | fund warrants off on Feb. 26 was awarded to the Bankamerica 
Anglo California National Bank, American Trust Co., all of San 
Francisco, and the Capitol National Bank, Sacramento, at 1% interest 
at plus a premium of $2, -. Warrants will be dated March 2, 1937, 
an Hy of State reven . ¥en ye A~ they wil be called 
payment on Aug. Secon er was an account pone 
of Blyth & Co., Schwabacher & Co. and Kaiser & Co., San Francisco 
which bid for $1,200,000 at 14% interest and remainder as 1s, at par 
plus a premium of $101. 


KERN COUNTY (P. O. Bakersfield), Calif.—BOND SALE—An issue 

Taft Elementary School District bonds has been sold to 

the American t Co. of San Fran . Due $25,000 on Jan. 18 in 
1938 and 1939. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING—Sealed bids will be received until 2 p. m. on March 9, b 
L. E. Lampton, County Clerk, for the purchase of a $35,000 issue of Sout 
Whittier School District bonds. Interest rate is not to exceed 5 Os Pag ty 
semi-annually. Denom. $1,000. Dated March 1, 1937. ,000 
from March +f 1938 to 1942, incl. Prin. and int. payable in lawful money 
of the United States, at the County Treasury. will be received for 
all or any portion of ‘the bonds, at not less than par and accrued interest. 
A certified check for 3% of the amount of bonds bid for, pg payeble to the 
Chairman of the Board of Supervisors, must accompany th 

bert report yma the oftering notice given in our issue of Feb. 20 
—vV.1 D. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif.— 
REVISION PROPOSED ON BOND REFUNDING PLAN—The following 
item is taken from the Los Angeles ‘‘Times’’ of Feb. 13: 

‘‘A proposal to modify the refunding plan of June 1, 1931, under which 
$8,100,000 of Nevada Irrigation District 4% bonds are now outstanding, 
is being made by the bondholders’ advisory committee, in order that 
income of the district will meet the interest charges and ‘allow operation 
of the sinking fund. 

‘‘Analysis of the district’s income based upon returns from Pacific Gas 
& Electric Co. contracts indicates that 3% interest on these bonds can be 
paid and the sinking fund could become operative and reduce the principal 
of the bonds to such an extent as would allow the 3% interest to be paid 
and the principal reduced throughout the life of the bonds. The bonds 
mature in July, 1977.’ 


SANTA BARBARA, Calif.—BOND SALE—The $32, 900 —. of water 
system improvement bonds offered for sale on Feb. 18—V. 144, 1317— 
was awarded to Kaiser « Se. of San Francisco, as 248, gt .- X premium 
of $172, equal to 100.53, a basis of about 2 40%. ated June 15, 1936. 
Due $4, ‘000 annually from June 15, 1939 to 1946, inclusive. 


SOUTHERN CALIFORNIA METROPOLITAN WATER DISTRICT 
(P. O. Los An ee) Calif.—-BOND OFFERING—The Board of Directors 
will receive bi until March 19 on an issue of $29,132,000 Colorado River 
water works ye Gene. ew are 7am i to name the rate of interest, not to 

exceed 5%. y 1, 1937. Due on May 1 as follows: $809, 000, 
1952 to 1979, ae 45810, “600, 1980 to 1987. oceeds of the sale will finance 
the district's construction program from May 10 to Dec. 10, 1937. To 
date the district has issued a total of $119,186,000 4% bonds to the Recon- 
struction Finance Commission and the Public Work: Administration. 


YUBA CITY, Calif.—BOND OFFERING—On March 1 the City Council 
will receive bids for an issue of $15,000 refunding bonds. 


COLORADO 


ALAMOSA, Colo.—BOND SALE—O. F. Benwell and Peters, Writer & 
Christensen, Inc., Denver, jointly, have exercised an operas to buy $170. 000 
4% refunding bonds. Dated Dec. 1 , 19386. Due serially on D 1 from 
oO 
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The bonds are being issued in four series, as follows: 
$67,000 series A bonds. Due $1,500, yearly from 1937 to 1942, and $2,000 

yearly from 1943 1971. 

23,000 series B bonds. Due $1,500 yearly from 1946 to 1949, and $1,000 
yearly from 1950 to 1970. 

38,000 series C bonds. Due $1,000 in each of the years 1951 and 1952, 
and $2,000 yearly from 1953 to 1970. 

42,000 series D bonds. Due $1,000 yearly from 1937 to 1964 and $2,000 
yearly from 1965 to 1971. 

Bonds maturing from 1952 to 1971 are subject to call in inverse numerical 
order on and after Dec. 1, 51. 

The bonds to be refunded in this operation are described as follows: 
$54,000 5% refunding bonds, dated June 15, 1922 and payable $4,500 yearly 

from 1936 to 1947. 
30,000 54% water bonds, dated July 1, 1922 and payable July 1. 1937. 
20,000 5% water bonds, dated Jan. 2, 1924 and payable Jan. 2, 1939. 
14,000 5% refunding bonds, dated March 1, 1925 and payable seriall 
from 1936 to 1949. 
10,000 44% % water bonds, dated Oct. 31, 1925 and payable in 1940. 
6,000 5%% funding bonds, dated Dec. 1, 1923 and payable $500 yearly 
36,000 434 % refunding bonds, dated May 1, 1029 and payable $3 
: > refunding nds, da ay l, and payable ,000 
yearly from 1937 to 1948. 

DENVER (City and een) Colo.—-BOND OFFERING CON- 
TEMPLATED—We are inform by John F. McGuire, Manager of 
Revenue, that the city’s legal department is now considering various plans 
for the issuance of $5,500,000 refunding improvement bonds. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The issue of $200,000 tax an- 
ticipation notes offered on Feb. 24 was awarded to the Day Trust Co. of 
Boston, at 0.48% discount. Due June 18, 1937. Other bids were as 


follows: 

Bidder— Discount 
Ci Stn Si. on adendddntioe suneuadooquescassotnaeed 0.57% 
a musleitnaddiaacnaeainaaa an Gg, 
SD Gt Giilie @n oh cb eebeeGanscoce cccccscaccesecsesneessouese 0.619% 
a -y Eeenes GS GReee Ma cnccdsce ccatossncetoastostsscio ‘ 
RVR ape an ARR Ay el a ae PN eR are 0.65% 
Halsey, Stuart & Co., Inc., and R. F. Griggs Co.,jointly....--.- 0.67% 
DORERETUER- teeter GEE n cecocee ne cance coceceneneessébcencocese 0.79% 
is SE GF SS ba ade medococcccesccencesooonbeanoqocece 0.90% 
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FLORIDA 


BROWARD COUNTY (P. QO. Fort Lauderdale), Fla.—BOND 
ISSUE CONTEMPLATED—We are informed by E. R. Bennett, Clerk 
of the Circuit Court, that he understands a $50,000 bond issue is con- 
templated for a warehouse at Port Everglades, but he has no definite 
knowledge on the proposal. 


LAKE WALES SCHOOL DISTRICT (P. O. Lake Wales), Fla.— 
BONDS SOLD—It is stated by the Superintendent of the Board of Public 
Instruction that $36,000 of the $42,000 schoo: bonds approved by the voters 
last September, have been sold to a local investor. 


TALLAHASSEE, Fla.—BOND OFFERI NG—Sealed bids wil! be received 
until noon on March 15 by B. H. Bridges, City Auditor and Clerk, for the 
purchase of a $50,000 issue of 4% coupon refunding bonds. Denom. 
$1,000. Dated Nov. 1, 1936. Due $5,000 from Nov. 1, 1939 to 1948, 
incl. Prin. and int. (M. & N.,) gape at the Chemical Bank & Trust Co. 
in New York City. No bid wiil be received for less than 95% of par and 
accrued interest to date of delivery. The bonds will be delivered at the 
Chemical Bank & Trust Co. in New York on April 1, or as soon thereafter 
as they may be prepared. The aporoy=s opinion of Caldwell & Raymond 
of New York will be furnished. certified check for 2% of the amount of 
bonds bid for, payable to the city, is required. 

(This report supplements the offering notice given in these columns 
recently—V. 144, p. 1318.) 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18 
(P. O. De Land), Fla.—BOND OFFERING—Geo. W. Marks, Secretary 
of the County Board of Public Instruction, will receive bids until 10 a. m. 
March 17, for the purchase of $2,000 4% bonds of the district. Denom. 
$200. Dated Jan. 1, 1936. Principal and semi-annual interest (Jan. 1 
and July 1) payable at the Chase National Bank, New York. Due $2,000 
yearly on Jan. 1 from 1939 to 1948, inclusive. 


IDAHO 


PLUMMER SCHOOL DISTRICT, Idaho—BONDS SOLD—The dis- 
trict recently sold an issue of $28,000 34% high school building bonds to 


the State of Idaho, 
ILLINOIS 


ALTON COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO. 161, Ill.—PRICE PAID—The Millers Mutual Fire Insurance Associa- 
tion of Alton bid par for bonds bearing interest at 2.24% in securing the 
award of the $40,000 school bonds on Feb. 17—V. 144. p. 1318. 


BREESE, Ill.—BOND ELECTION—At an election to be held in April 
three proposals to issue bonds aggregating $173,000 for water improve- 
ments and street paving will be voted upon. 


CHICAGO, IIl.—SCHOOL BOARD TO SELL $10,000,000 WARRANTS 
—The Board of Education will sell to the six large loop banks $10,000,000 
2\%% tax anticipation warrants against the 1937 tax levy of $62,908,958 
established in an ordinance passed by the City Council. Proceeds of the 


warrant sale will be used to pay teachers’ salaries, four weeks of which are 
now in arrears, according to report. 
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ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 
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Rotinson Company, Sne. 


MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.—DEBT REDUCTION—Total debt 
of the district as of Dec. 31, 1936 amounted to $114,415.837. as com 
with $127,138,306 on May 1, 1934, the date on which consolidation of the 
previously independent 22 taxing units became effective, it is shown in a 
compilation just issued by Robert J. Dunham, President of the Board of 
Commissioners. ‘The bulk of the decrease is due principally to a reduction 
of $12,595,302 in outstanding tax anticipation warrants. Although net 
funded debt increased $5,623,000 in the period, as a result of the $110,- 
000,000 refunding program, this was offset in large measure to a lowering 
of $2,297,615 in the item of unpaid interest on the respective dates, the 
report notes. At the time of consolidation, all bonds of the districts, 
excepting those of the South Park and Lincoln Park units, were in default 
and selling at prices reflecting yields of 4 to 10%, according to Mr. Mun- 
—T This, it is said, compares with current returns of about 1.50% to 
3. * 

EAST MOLINE, Ill.—BOND SALE—tThe State Bank of East Moline 
has purchased an issue of $40,000 344% water bonds at par plus a premium 
of $213, equal to 100.53, a basis of about 3.38%. Duein 10 years; optional 
in five years. Legality approved by Chapman & Cutler of Chicago. 


MEREDOSIA HIGH SCHOOL DISTRICT (P. O. Meredosia), Ill. 
—BONDS VOTED—The voters of the district recently approved the issu- 
ance of $40,000 bonds for construction of a school building. 


MOMENCE, Ill.—BOND OFFERING—Rayrond A. Karl, City Clerk, 
will receive sealed bids until 7 p. m., on March 1 for the purchase of $20,000 
4% judgment funding bonds. Dated Jan. 1,1937. Denom. $1.000. Due 
Jan. 1 as foilows: $1,000 from 1940 to 1943 incl., and $2,0V0 from 1944 
to 195lincl. Principal and interest (J. & J.) payable at the Parish Bank & 
Trust Co., Momence. A certified check for 2% of the bonds, payable to 
the order of the City Treasurer, must accompany each proposal. The 
approving opinion of Chapman & Cutler of Chicago will be furnished the 
successsful bidder. 


PEKIN, Ill.—BOND SALE DETAILS—The amount of 5% street 
improvement bonds sold to the American State Bank of Pekin in January 
was $42,000, not $45,000 as previously reported. The bonds are dated 
Jan. 2, 1937 and due $7 ,000 annually on July 1 from 1942 to 1947, incl. They 
were sold to the bank at par. 


TAMALCO, Ill.—BONDS SOLD—The State Bank of Keyesport pur- 
chased $4,000 4% coupon road —t bonds at a price of par. Dated 
Dec. 1, 1936 and due $1,000 annually from 1937 to 1940, inci. Denom., 
$1,000. Bonds are callable on any interest date. Interest payable Dec. 1. 


WOODBURY TOWNSHIP (P. O. Jewett), Ill.—BOND SALE— 
Baliman & Main of Chicago purchased an issue of $20,000 3% road bonds 
at a price of par. Due in 10 years. 


INDIANA 


ANDERSON SCHOOL CITY, Ind.—BOND OFFERING—The Board 
of School Trustees will receive bids until 8 p. m. Feb. 26, for the purchase 
of an issue of $30,000 refunding bonds. 


BATESVILLE SCHOOL CITY, Ind.—BOND SALE—The $26,950 3% 
school building bonds offered on Feb. 20—V. 144, p. 974—were awarded to 
the First National Bank of Batesville at par plus a premium of $500, equal 
to 101.855, a basis of about 2.78%. Denom. $500, except one for $450. 
Dated Jan. 1,1937. Interest payablesemi-annually. Due each six months 
as follows: $450, July 1, 1938; $500, Jan. 1 and July 1 from 1939 to 1942; 
$500, Jan. 1 and $1,000, July 1 from 1943 to 1946; $1,000, Jan. 1 and 
July 1 in 1947; $1,000, Jan. 1 and $1,500 in 1948; and $1,500, Jan. 1 and 
July 1 from 1949 to 1952. 


BOSWELL, Ind.—BOND OFFERING—John Yuil!, Clerk-Treasurer of 
the town, will receive sealed bids until 2 p. m. on March 22 for the purchase 
of $13,200 4% storm sewer bonds. Dated March 15, 19%7. I-ue $500 
July 1, 1938: $500 Jan. 1 and July 1 from 1939 to 1949. incl.: $500 Jan. 1 
and $600 July 1, 1950; $600 Jan. 1, 1951. Interest payable J. & J. 


GRIFFITH SCHOOL TOWN, Ind.—BOND OFFERING—On Mar. 13 
= =>. m. the Board of School Trustees will offer for saie an issue of $12,000 
nds. 


Ss 
The bonds will be dated Jan. 20, 1937. Denom. $500. Due as follows: 
$2,000, July 20, 1939; $2,000, Jan. 20 and af 20 in 1940 and 1941, and 
$2,000, Jan. 20, 1942. Interest payable J. & J. 20. 


INDIANAPOLIS, Ind.—BOND SALE—The $115,000 city hospita: 
bonds offered on Feb. 23—V. 144, p. 1143—-were awarded to McNurlen & 
Huncilman of Indianapolis as 2s, at par pe a premium of $370.50, 
equal to 100.322, a basis of about 2.46%. The City Securities Corp. was 
second high bidder, offering a premium of $789 for 2%s. Dated Jan. 25, 
1937. Due as follows: $5,000 Jan. 1 and $10,000 Juiy 1 in 1943, and 
$10,000 Jan. 1 and July 1 from 1944 to 1948, inclusive. 


INDIANAPOLIS SCHOOL CITY, Ind.—NOTE SALE—The $600,000 
special fund temporary loan notes offered on Feb. 23—V. 144, p. 1143— 
were awarded to a syndicate composed of the Union Trust Co. of Indian- 
apolis; the Fletcher ‘I'rust Co., the Indiana Trust Co., the American 
National Bank, the Indiana Natio Bank, and the Merchants National 
Bank, all of Indianapolis, on a 1% Interest basis, plus a premium of $80. 

BOND ISSUE DETAILS—The $95,000 city hospital bonds awarded 
in January to A. S. Huyck & Co. of Chicago, as 2s, at a price of 100.528, 
a basis of about 1.85%, as previously reported, are payable as to both 
er and interest at the City Treasurer's office. Legality approved by 

mith, Remster, Hornbrook & Smith of Indianapolis. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finerty, County Auditor, will receive sealed bids until 10 a. m. 
on March 5 for the purchase ofall or any part of $300,000 not to exceed 3% 
interest poor relief bonds. Dated March 1, 1937. Denom. $1,000. Due 
$30,000 each on June 1 and Dec. 1 from 1938 to 1942, incl. Bids may be 
made for all or part of the issue. A certified check for 3% of the bonds 
bid for, payable to the order of the Board of County Commissioners, must 
accompany each proposal. County will use the proceeds to reimburse 
its townships for poor relief expenditures. 

(As previously reported, this offering was postponed from Feb. 23.) 


NAPPANEE SCHOOL CITY, Ind.—BOND OFFERING—The Clerk- 
Treasurer will receive bids until 7.30 p. m., March 8 for the purchase of 
$23,500 funding bonds. 

NEW CASTLE, Ind.—BOND OFFERING—Sealed_bids addressed to 
H. Edgar French, Secretary of the New Castle Public Library Board, will 
be received until 4.30 p. m. on March 9 for the purchase of $7,500 4% 
library improvement bonds. They will be dated as of the day of delivery. 
Denom. $500. Due Dec. 30 as follows: $1,000 from 1938 to 1944 incl. 
and $500 in 1945. Interest payable J. & D. 30. A certified check for $200, 
payable to the order of the Library Board, must accompany each proposal. 
No conditional bids will be considered and the successful bidder will be 
furnished with the approving opinion of Matson, Ross, McCord & Clifford 
of Indianapolis. Purchaser will be required to take delivery of the bonds 
on April 30. The bonds will not be an obligation of the city, but will be 
payable solely from funds collected py ne Library Board out of a special 
tax on the city’s taxable property within the limits prescribed by law. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), Ind- 
BOND OF FERING—The Township Trustees will receive bids until 10 a. m- 
March 15 for the purchase of an issue of $50,000 bonds. 

The bonds will be dated March 1, 1937. Denom. $1,000. Due as 
follows: $2,000, July 1, 1938; $2,000, Jan. 1 and July_1 from 1939 to 1950 
incl. Principal and interest (J. & J.) payable at the New Palestine Bank, 


New Palestine. 
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VINCENNES TOWNSHIP (P. O. Vincennes), Ind.—BOND SALE— 
The $10,500 3 #4 % refundi bonds offered on Feb. 20—V. 144, p. 1143— 
were awarded to M. W. Welsh & Co. of Vincennes, at per lus a premium 
of $262.50, erual to 102.50, a basis of about 3.21%. aed Feb. 20, 1937 
and due $5, , Jan. 1 and $5,500, July 1, 1947. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 


ve DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


ew pt lowa—BOND OFFERING—It is reported that bids will be 
received until 10 a. m. on March 22, by the Town Clerk, for the purchase 
of a $34,000 issue of electric light revenue bonds. 


ALLISON TOWNSHIP INDEPENDENT SCHOOL DISTRICT a O. 
Rock Rapids), lowa—BOND SALE—The $7,000 issue of school nds 
offered for sale on Feb. 18—V. 144, p. 1143—was awarded to the Belmond 
neg aes Belmond, according to the District Secretary. Due on 


ANAMOSA, lIowa—BOND OFFERING—Sadie Gardner, City Clerk, 
will receive bids until 7.30 p. m. March 1 for the purchase of $2,500 34%% 
refunding bonds. 


CEDAR RAPIDS, Ilowa—BOND SALE—The $80,000 issue of jail bonds 
offered for sale on Feb. 25—V. 144, p. 1143—~was awarded to the Mer- 
chants National Bank of Cedar Rapids, as 24s, paying a premium of 
$100, equal to 100.125, a basis of about 2.23%. Dated March 1, 1937. 
Due from March 1, 1939 to 1949. 


' HAWARDEN, Iowa—BOND SALE—The City Council recently sold 
$2,800 344 % hospital bonds to the Farmers State Bank of Hawarden. 


PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
field), lowa—BUND OFFERING—It is reported that the District Secre- 
7 receive bids until March 6, for the purchase of $22,000 building 











POLK COUNTY (P. O. Des Moines), lowa—BOND OFFERING— 
On March 15 the County Supervisors will offer for sale an issue of $24,500 
Walnut Creek Drainage District levee construction bonds. 


SPENCER, lowa—BOND OFFERING—Sealed bids will be received by 
HK. H. Penning, City Clerk, until 2 p. m. on March 2, for the purchase of 
« $65,000 issue of sewer bonds. Interest rate to be specified by the bidder 
and, all other things being equal, the bid of par and accru interest or 
better, oo the lowest interest rate, will given preference. Dated 
March 1, 1937. Due on Nov. 1 as follows: $3,000, 1941; $4,000, 1942 and 
1943; $6,000, 1944 to 1952 incl. The City Council will consider bids for 
bonds maturing without option and also with the portion permitting re- 
demption of all bonds maturing after Nov. 1, 1942, on any interest payment 
date. Open bids will be received after all sealed bids are in. he cit 
will furnish the approving opinion of Chapman & Cutler of Chicago, and ail 
oe be so conditioned. A certified check for $1,500 must accompany 

e , 


VILLISCA, Iowa—BONDS SOLD—The City Clerk states that $3,000 
ot hall bonds have been purchased by the Nodaway National Bank of 


WEBSTER CITY, lowa—BONDS TO BE SOLD—It is reported by the 
City Clerk that the City Council is expecting to purchase $7,500 % 
semi-annual fire equipment bonds for the cemetery and sinking funds. ue 
serially in from one to ten years. These bonds were offered for sale with- 
gut success on Nov. 17, 1936. 


KANSAS 


uALENA, Kan.—BOND OFFERING—The City Clerk will receive bids 
until 7.30 p. m. March 2 for the purchase at not less than par of $4,000 
2%% bonds. Denom., $500. Interest payable semi-annually. 


GOODLAND, Kan.—BONDS VOTED—lIt is stated by the City Clerk 
that the election held on Feb. 9 resulted in favor of issuing the $200,000 in 
municipal — | ay bonds by a wide margin. Due in 20 years. No 
date of sale has n fixed as yet. 


HUTCHINSON, Kan.—BOND OFFERING—Willard Welsh, City Clerk, 
will receive bids until 10 a. m. March 5 for the purchase of the following 


bonds: 

$13,909.00 24% paving bonds. Denom. $1,000, except one for $909. 
Dated Sept. 1, 1936. 

12,196.66 24% lateral sewer bonds. 

196.66. Dated Sept. 1, 1936. 

66,778.40 2% sanitary sewer relief main bonds. Denom. $1,000, except 
one for $778.40. Dated March 1, 1937. 

ee serially for 10 years. Certified check for 2% of amount of bid, 
required. ° 


KANSAS CITY, Kan.—-BOND SALE—An issue of $93,371 2%% 
eneral improvement bonds was sold recently by the city to the Harris 
Trust & Savings Bank of Chicago. 


LORRAINE, Kan.—BONDS SOLD—It is stated by the City Clerk that 
the $16,000 344% semi-annual water system bonds approved by the voters 
on Jan. 29, were sold on Feb. 2. 


McPHERSON SCHOOL DISTRICT (P. O. McPherson), Kan.— 
BONDS VO1ED—It is stated by R. W. Potwin, Superintendent of Schools, 
that at the election on Feb. 16 the voters approved the issuance of $192,000 
in school bonds. No date of sale has been fixed as yet. he says. 


MOUNDRIDGE, Kan.—BOND SALE DETAILS—It is now reported 
by the City Clerk that the $33,000 gas plant bonds sold recently, as noted 
in these columns—V. 144, p. 1319—were purchased by the Wheeler- 
Kelly-Hagny Trust Co. of Wichita as 2'<s at par. 


PARSONS, Kan.—BOND SALE DETAILS—In connection with the 
sale of the $99,000 2\%4% semi-ann. park bonds to the Brown-Crummer Co. 
of Wichita, at a price of 100,407, as noted in these columns recently— 
V. 144, p. 1143—it is stated by the City Clerk that the bonds are dated 
Jan. 15, 1937, and mature $11,000 from Jan. 15, 1938 to 1940, and 1940 
to 1947, giving a basis of about 2.17%. 

He also reports that these bonds are part of an authorized issue of 
$110,000. The $11,000 bonds remaining, which mature on Jan. 15, 1941, 
are being reserved for purchase by the sinking fund. 


SENECA SCHOOL DISTRICT (P. O. Seneca), Kan.—BONDS 
VOTED—lIt is reported that the voters approved recently the issuance of 
$38,000 in high school building bonds. 


SHERMAN COUNTY (P. O. Goodland), Kan.—BONDS SOLD—The 
Dunne-Israel Co. of Wichita is reported to have purchased $5,000 2%% 
semi-annual poor fund bonds, paying a premium of $5.00, equal to 100.10. 

WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
$9,500 issue of 2% coupon semi-annual unemployment relief bonds offered 
for sale on Feb. 22—V. 144, p- 1319——was awarded to the W. E. Davis Co. 
of Topeka, at a price of 99.77, a basis of about 2.06%. Due from Aug. 1, 


1938 to 1947. 
KENTUCKY 


GLASGOW, Ky.—BONDS HELD INVALID—The County Circuit 
Court is said to have declared invalid the $200,000 in light and power plant 
bonds approved by the voters in November, on the ground that the site 
of the plant was not designated as provided by statute. It is reported that 
a second election will be held. 

KENTUCKY, State of —-WARRANT CALL—John E. Buckingham, 
State Treasurer, is calling for payment as of April 1, on which date interest 


Denom. $1,000, except one for 
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shall cease, outstanding warrants issued against the general expenditure 
fund, amounting to $4,300,001.24. The holders of the old warrants have 
the privilege of exchanging them for new 3% warrants. 


LEXINGTON, Ky.—BOND OFFERING DETAILS—Ben B. Herr, 
Business Manager of the Board of Education, confirms the report given 
in these columns recently, that sealed bids will be received until 2:30 p. m. 

Central Standard Time) on March 16, for the purchase of an issue of 
180,000 school revenue bonds, to be issued under the provisions of Sections 
4421-1 to 4421-19 of the Kentucky Statutes—V. 144, p. 1320. He states 
that the board has voted to enter into a rental agreement with the City of 
Lexington for the use of the new junior high school building, paying an 
annual amount snfficient to fully cover principal and interest, maintenance, 
insurance, and any other necessary charges. The building is to be con- 
structed at a cost of approximately $244,000, which will be financed by a 
Public Works Administration grant, together with the proceeds of the above 
bond issue. 

Mr. Herr goes on to say: 

‘The financial affairs of the Board of Education are in excellent condition 
for the undertaking of the present building program. The sinking fund is 
now complete on the outstanding $40,000 of bonds due in 1938, which 
constitute the only debt aside from normal tax anticipation loans of the 
current year, of the Board of Education and this has permitted the transfer 
of the Ic. sinking fund levy to our general fund, which levy will produce 
approximately $5,000 per year. 

In addition to this the board has completed its land buying program 
which will release approximately $10,000 additional each year. hese 
two sources alone will probably provide sufficient funds for the carrying 
out of our proposed rental agreement with the City of Lexington."’ 


LOUISIANA 


EVANGELINE PARISH SCHOOL DISTRICT NO. 1, Third Police 
Jury Ward (P. O. Ville Platte), La._-BOND OFFERING—Sealed bids 
will be received until 10 a. m. on April 6, by F. V. ane Secretary of 
the Parish School Board, for the purchase of a $60,000 issue of school 
bonds. Interest rate is not to exceed 5%, payable A. & O. Denom. $500. 
Dated April 1, 1937. Duefrom April 1, 1939 to 1967 incl. The approving 
opinion of Campbell & Holmes, of New Orleans, will be furnished. A 
— check for $1,500, payable to the Treasurer, must accompany the 

id. 


EVANGELINE PARISH SCHOOL DISTRICTS (P. O. Ville Platte), 
La.—BONDS SOLD IN PART—Of the two issues of bonds totaling $105,- 
000, offered on Feb. 18—V. 144, p. 1144—the $50,000 School District No. 3 
bonds were awarded to the A. M. Smith-Wood Co. of New Orleans on a bid 
of 100.50 for 5s, a basis of about sir St Dated Jan. 1, 1937. Due on 
Jan. 1 as follows: $1,000, 1940 to 1947; $1,500, 1948 to 1955; $2,000, 1956 
to 1959; $2,500, 1960 to 1963; and $3,000, 1964 to 1967. 

The , School District No. 1 bonds offered at the same time were 
not sold. no satisfactory bid being received. 


FRANKLIN PARISH SCHOOL DISTRICT, WARD NO. 7 (P. O. 
Winnsboro), La.—BOND ELECTION—John L. McDuff, Superintendent 
of the Parish School Board, states that an election will be held on March 30 
to vote on the issuance of $90,000 in school bonds 

(This report supersedes the election notice given here recently, under the 
caption of ‘‘Winnsboro School District, La.""—V. 144, p. 1320.) 


HAMMOND, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for March 1, of the two issues of refunding bonds 
aggregating $36,000, described in detail in these columns recently—V. 144, 
p. 1144—it is stated by H. W. Carroll, City Clerk, that the bonds are 
dated April 1, 1936. incipal and interest (A. & O.) payable at the 
Whitney National Bank in New Orleans. Legality to be approved by 
Chapman & Cutler of Chicago. 


LOUISIANA, State of —-PWA ALLOTMENTS APPROVED—The 
following report is taken from an official press statement (Release No. 
3100) just made available by the Public Works Administration from 
Washington, D. C.: 

Administrator Harold L. Ickes has announced Presidential approval of 
13 PWA allotments to applicants in the State of Louisiana for work- 
creating construction estimated to cost $3,436,128. 

The allotments were for grants totaling $1,546,246 and one loan of 


55,000. 

Two of the allotments were for additions to the Louisiana State Uni- 
versity and Agricultural and Mechanical College at Baton Rouge; one 
was for a $1,047,000 annex to the State’s capitol at Baton Rouge, four 
were for combination court houses and jails, five for schools, and one 
for an exhibition hall. 

Briefly listed, the allotments were: 


Location and adie gem Grant Est. Cost 
Baton Rouge—Dormitory to Louisiana State Uni- 

i ERIS IE a8 IO NEA ES se ELI TEE ne a $289,281 $642 847 
Lake Providence—Court house and jail._....----- *45,000 . 
Cameron—Court house and jail_.......-.-.-.-.----- 54,355 120,789 
Baton Rou University ot pga RES ere 38,250 85,000 
Monroe—Physical education building.........--- 34,363 . 


Columbia—Court house and jail._.......-..------- 


Vivian—School additions...................-.-- 18,000 0,000 
 eeeeenenneeeecte 49,500 110,000 
omnes 12,883 28 ,629 
Shreveport—Exhibits hall_...........----.-..---.- 263 ,222 938 
Baton Rouge—Capitol annex_.......-.-..---.----.- 471,150 1,047 ,000 
Houma—Court house and jail_..........--...---.- 139,0 , 

Port Allen—School buildings...........-.-.------- 73,890 164,200 








$1,546,256 $3,436,128 

* Plus $55,000 loan. 
RICHLAND PARISH (P. O. Rayville), La.—-BONDS DEFEATED— 
R. Downes, tarish Treasurer, states that the voters defeated a proposal 
to issue $165,000 in court house and jail bonds at an election held on Jan. 19. 


TANGIPAHOA PARISH SCHOOL DISTRICTS (P. O. Amite), La. 
—BON US NOT SOLD—We are informed by C. C. Pittman, Superintendent 
of the school board, that the $125,000 not to exceed 6% semi-ann. school 
District No. 102 bonds offered on Feb. 9—V. 144, p. 812—~—were not sold. 
Dated Feb. 1, 1937. Due from Feb. 1, 1938 to 1957. 

BONDS NOT SOLD—Mr. Pittman also states that the $15,000 not to 
exceed 6% semi-ann. School District No. 110 bonds offered at the same 
time, as noted in these columns—V. 144, p. 812—-were not purchased. 
Feb. 1, 1937. Due from Feb. 1, 1938 to 1957. 


TERREBONNE PARISH (P. O. Houma), La.—BONDS VOTED—The 
voters of the parish have given their approval to the proposed issuance of 
$150,000 courthouse and jail bonds. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE OFFERING—John C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a. m. on March 3 for the purchase 
at discount of $300,000 revenue anticipation notes of the current year. 
Dated March 3, 1937. Denoms. $25,000, $10,000 and $5,000. Due Nov. 
24, 1937. Notes will be authenticated as to genuineness and validity b 
the First National Bank of Boston, under advice of Ropes, Gray, Boyden 
Perkins of Boston. Delivery will be made on or about March 4, 1937, 
at the First National Bank of Boston, 17 Court St. office, Boston, for 
Boston funds. They are payable at the aforementioned bank, or at the 
Central Hanover Gank & Trust Co., New York City. 


Tax Collection Report 


1935 1936 

ES ee ey Spee ee UR ee: Aaa RE $1,423,556 $1,430,256 
Sees ee. te. Ga... eke we ehetn bend ane’ 1,221 243 ,646 

Tax titles, $95,361; tax title loans, $82,065. 

Assessed valuation: 1935, $43,878,200; 1936, $42,315,275. 

DEDHAM, Mass.—NOTE SALE—The issue of $100,000 notes offered 
on Feb. 24 was awarded to the New England Trust Co. of Boston, at 
0.39%. discount, plus a premium of $1. Dated Feb. 25, 1937 and due 


Nov. 19, 1937. ther bids were as follows: 

Bidder— Discount 
i ns DO er ee  pdibbamec accocees 0.469% 
I Me et edi pe danooooedes 0.49% 
Merchants National Bank of Boston. .........................- 0.49% 
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Fr FALL RIVER, Mass.—NOTE oe issue of 
anticipation notes offered on Feb. 23-—V. 144, 13 awarded to 
an account composed of M. BV. 144, p. 1820—was National Shaw- 
mut§Bank; Merchants National Bank, all of Boston; Bank of the Man- 

hattan Co., New York, and Jackson & Ourtis of Boston, at 1.23% dis- 
_ Dated Feb. 25, 1937 and due Nov. 5, 1937. Other bids were as 


peor 

ra% 
1.38% 
Mass.—BONDS CONSIDERED—The City Council is 


ILL, 
consideration to passage of an order authorizing the issuance of 
d fire alarm and police signal system bonds. 


MANCHESTER, Mass.—NOTE SALE—The Second National Bank of 
Boston purchased on Feb. 21 an issue of $75,000 notes at 0.45% discount. 
Due Sev. 8, 1937. Other bids were as follows: 


Bidder 
New England IIA TI di tots on nee asndin tiene amiataamnmeldm 


Bidder— 
Fall River National Bank and Tyler & Co., Inc., jointly........ 


rr os Coe, Cr an nD... 8 dnote caw adenine enmmarmment 
Brown Harriman & Co. and First Boston Corp., jointly (plus $60 


gy net aaah lepine 2 commend vie 0.59%, 
De nnn eee niinmeadanmeintiion 0.59 
rr oe one ena cenenmetnakimemeeiae 0.62% 


MANSFIELD, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded $200,000 posse at 0.53% discount. Due in instal- 
ments of $50,000 each on Oct. 15, Nov. 5, Nov. 19 and Nov. 26, 1937. 


“ Other bids were as follows: 





Bidder— Discount 
Sn oe SFR. + canarnakipbinbe tudubeoneapepenccoecabesosces 0.55 
tt Dn BE Glan haeeaeccvecessosececesoceqnanenececs 0.59% 
Second National Bank of Boston. ._...........-.-.-.-----..-.- 0.619° A 
First National Bank of Boston... ........................-.... 0.86% 





E=_- ly a 2 Rentenestentntindtineteadiiedl —ee ae 

» QUINCY, Mass.—NOTE SALE—Ths $500,000 revenue ansicipe Son 
notes offered on Feb. 23—V. PI ad 1320—were awarded to the First 
Boston Corp. of awl at 0.75 x discount. Dated Feb. 24, 1937 and due 
$250,000 each on Nov. 10 and . 8, 1937. Other bids were as follows: 





Bidder— Discount 
ois omintbbaceé 0.77% 
ee ee ie Bene” ooo sosnssweeeneces 0.79% 
Merchants National Bank of Boston......................... 0.80% 
I I ath Ri aaah ae a ek wih deed ames 0.812% 
pO ee ee 0.82% 


P WATERTOWN, Mass.—NOTE SALE—The $200,000 revenue antici- 

tion notes offered on Feb. 23-—V. 144, 1321—were > aimee, A... th - 
nd National Bank of Boston on a 52 % discount basis. hace 

Whitside of Boston bid .569% discount. Notes are payable Nov. 36. 137 


MARYLAND 


FP” MONTGOMERY COUNTY (P. O. ee Md.—BOND SALE— 
John Niveen & Co. of Chicago a Ce eh $13 a4 a 3% % school bonds. 
Dated Dec. 1, 1936. Denom. Due Dec. TOnt a By 000, 
1939 to 1941, dnel; $10,000 1048. to 1950, incl.; $8, 000, 0,000 in 
1952, and $8,000 1953. e bonds are general Sillenttons a Bw county, 
paya le from an yt -. a 4 Legality to be approved by Masslich & 
tchell of New York City. 





We Buy for Our Own Account 


=‘ MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
A. T. T. Tel. DET 347 





Telephone CHerry 6828 


MICHIGAN 


Fr BIG RAPIDS, Mich.—BONDS NOT pap ir of $55,000 334% 
water revenue bonds offered on Feb. p+ 3—was not sol 
Dated ye 1, 1937 and due serially on Feb. H a. 1938 to 1957, incl. City 
reserved the righ t to purchase $10,000 of the longer-dated bonds for its 
sinking henae at the same price named in the accepted bid. 


F BIRMINGHAM SCHOOL DISTRICT, Mich.—REFUNDING AL- 
MOST COMPLETED—The district has effected the exchange of new re- 

funding bonds for all but $10,000 of the total debt of $1,293,100 involved 
in the program, according to report. Ownership of the $10, 000 still to be 
exchanged is not known, the report says. 


CHARLEVOIX, Mich.—BOND ELECTION—At an election to be held 
on March 19 the voters will be asked to approve an issue of $115,000 revenue 
bonds to improve the municipal power plant. 


FARMINGTON vor a SCHOOL DISTRICT NO. & (P. O. 
Farmington), ch.—BOND CALL—Florence E. Lee, Secretary of the 
Board of ieducation, announces the call for redemption on April 1, 1937, at 

and accrued interest, at the Detroit Trust Co., Detroit, paying agent, 
bond number one of series A refunding issue of 1935, and bonds numbered 
one and two, of the series B refunding issue of 1935. “i A bear 44% 
interest =< Series B4%%. The bonds are dated Oct. 1, 1935 and mature 
Oct. 1, 1 . 


GODWIN HEIGHTS SCHOOL DISTRICT, Mich.—BONDS VOTED 
—The voters have approved an issue of $150, 000 bonds for school building 
purposes. 

IONIA SCHOOL DISTRICT (P. O. Ionia), Mich.—BOND OFFER- 
ING—Jessie Smith-Faude, Secretary of the Board of 000 534% will receive 
bids until 4 p. m., March 16 for the pucuase « ~ 850 000 3 134% coupon high 
school buil bonds. Denom. $1, . 
and semi-annual int. M. & N. 15 payable at Me ted M Savines Bank, Ionia. 
Due $10,000 yearly on May 15 from 1938 and 1942, incl. Cert. check for 
$1,000, payable to the District Treasurer, required. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND TEND- 
ERS WANTED—tThe Board of Road Commissioners will receive sealed 
tenders until 10 a. m. on March 10, for sale to the proper redemption funds 
of the highway refunding bonds, shown below. Tenders to state number 
of road assessment district and class of bonds offered. 











Dist. No. Portion Amount| Dist. No. Portion Amount 
71. QE. oc ckcesncudé $1,000 87 hc tntinuemode $500 
72 0 ee 1,000 89 pO ES 6,000 
73 OORT .csecceeace 2,000 90 ERRANDS PE ja. 6,000 
ee 8 8% 2,000 — Zz —t—Cié= RI 1,000 
— = Ul CUO ,000 Pbcveaceinmeed 2,000 
ee. 1,000 ee PRO Beare 500 
a: °£zx=-eREa 10,000 a? Sn actuaspaded 2,000 
Sn. . caecsee 500 101 NS iti a 500 

District.........-- 2,000 | ae. | Se 2,000 
83  Township.-_.-.-..-.--- 500 si ti(‘é«éN RSE 3,000 
8 District.........-- 14,000 at i Rsagsadcanee 2,000 
. TOD... .. ccschoa ee f See Be magbecencnes 4,000 
lS EE Se. eee En coseconeces 500 
87 a 2,000 124 i a 5,500 


MILLINGTON SCHOOL DISTRICT NO. 2, Mich.—BOND SALE— 
An issue of $3,500 school bonds has been sold to the State Bank of Vassar. 


MONT ACLS TOWNSHIP SCHOOL DISTRICT (P. O. Montague), 
Mich.—BOND SA at issue of $70,000 refunding bonds offered on 
Feb. 23—V. 144, p. 1321—was awarded to McDonald, Moore & Hayes 
of Detroit. Dated March 1, 1937 and due March 1 as follows: $1,000, 
1938 to 1940, incl.; $2,000, 1941 to 1948, incl., and $3,000 from 1949 to 
1965, incl. 


MUSKEGON, Mich.—BOND OFFERING—R. F. Coo City Clerk, 


will receive bids until 2 p. m. March 2 for the purchase of 120, general 
refunding bonds, to bear interest at no more than 4%. genom, $1,000# 
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Dated 1937. Due yearl 
O49 and 1046; and $8,000, 194 


Feb. 27, 1937 
as follows: $3,000, 1989 to 1942; $7 naual tn. 


to 1956. 
payable: ee the © ce. Certified check for 
) ody or Beawrole They purchaser to supply the bonds and ‘sbapemn. 


approving opinion of Miller, 
ST. CLAIR, Mich.—BOND SALE—The Common Council has sold 
$10,000 3% sewer bonds to the Commercial & Savings Bank of St. Clair. 


SEBEWAING RIVER AND BRANCHES DRAINAGE DISTRICT 
Tuscola and Huron Counties tp O. Bad Axe), Mich.—BONDS N not 
SOLD—The issue of $50,000 not to exceed 3% refunding bonds 
offered on Feb. 18—V. ida. p. “T145-—was not sold, as no bids were received. 


Dated Oct. 15, 1936. Due A 1940; bl vided in Act No. 13 
of Public Acts of 1932. oii callable as provided in Ac 


WYOMING aA Cathie ot; DISTRICT NO. 1 


.G d- 
ville), Mich.—BO L. C. Palm 1 (P. O. Gran 


er, Secretary of the Board of 


Education, will receive Ah aan $30 D. m., March 1 for the purchase at not 
— than par of $83,500 ref 


fing Bonde, Bidders are to name rate of 









on May 1 as follows: $3 500 8; $4, ; 9 and 

5,500, 1941 and . 1944 ‘and. igis $7,000, 1946 and 1947; 

7.500, 194 8; $6,000, 0, 1940: $5,000, 0 1980. $5,500, 1951; and $5,000, May 1, 
Cert. check for 2% of amount of bo bid for, required. Approv- 


952. . 
ing — of Miller, Canfiled, Paddock & Stone of Detroit will be fur- 


by the District. 


ZEELAND, Mich.—BOND OFFERING—C. J. Van Hoven, City Clerk 
will receive sealed bids until 7:30 p. m. (Eastern RS AE Time) on arch 8 
for the purchase of $85,000 4% coupon, registerable as to principal yooh 
first mo oe gene generati plant and distribution system 
bonds. ated Jan. Denom, $1, . mY and ue Jan. 
as follows: $2,000, 1939 1 “4 1943, incl.; $4,000, 1944 : $5, 000, 
1949 to 1953, incl.. and $6000 from 1954 to 1958, incl. | and inter 
est (J. & J.) payable at the City ‘s office, or, at holder's age 
at a bank or trust company in New York City. A certified check for 2 
of the amount of the bid must accompany each pro l. (This re om. 2 
tne Sor) = supplements that given previously in these columns— 

p 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


CLAY ag «id INDEPENDENT SCHOOL DISTRICT NO. 2 (P.O. 
Moorhead), Minn.—BOND SALE—The $150,000 issue of school bonds 
offered for sale on Feb. 19—V. 144, p. 1146—was awarded to the Northe 
western National Bank & Trust Co. of Minneapolis, and associates 

ying a premium of $800, equal to 100.53, a baste of about 2. 91% ‘pad 

arch 1, 1937. Due $15, from March 1, 1939 to 1948 in usive. 


EVELETH, Minn.—PWA ALLOTMENT HELD UP—It is stated by 
Axel Brandt, "Acting City Clerk, that a loan of $621,000 for a generating 
plant has been approved by the Public Works Administration but that a 
court decision on the project is being awaited. 


ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 56 
(P. O. Braham), Minn.—BOND OFFERING—Dr. H. E. Nygren, Clerk 
of the Board of Education, will receive bids until 8 p. m., March 1 for the 
purchase of $40,000 4% refunding bonds. Denom. $1,000. Certified 
check for $500, required. 


JACKSON SCHOOL DISTRICT (P. O. Jackson), Minn.—BONDS 
VOTED—At the election held on Feb. 16—V. 144, P. 1146—tthe voters 
apereved the wo of the $110,000 in high school addition bonds by 

to the Superintendent of Schools. He states 
BH, they will be pon or sale as soon as a Public Works Administration 
grant has been approved. 


NEW ULM, Minn.—BOND OFFERING—From and after 9 a. m. March 1 
City Clerk A: ©. Sannwald will offer for sale by popular subowipeion and 
individual sale an issue of oe 000 244 % cou ms ~ ae we hen go Denom. $500. 
Dated March 1, 1937. ee tony nd Sept. 1. Due on 
March 1 as follows: $3, 000; 1939, 1940 and Todt, and $1,000, 1942. No 
bonds will be sold at less than par. 


TWO HARBORS, Minn.—BOND ELECTION—It is now said that an 
election will be held ‘on March 16 to have the voters pass on the issuance 
of $75,000 in water bonds. The date of the election was changed from 
April 16, and the amount increased from $70,000. 





























Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


CLEVELAND, Miss.—BONDS AUTHORIZED—The Board of Aldermen 
recently passed an ordinance authorizing the issuance of $125,000 sanitary 
sewer system bonds. 


ceentalte as State of—BOND CALL CONTEMPLATED—tThe State 
is expected to call on April 1 a block of $700,000 of the State road bonds 
issued onl -J ear to begin the $42 ,000,000 road program, according to 
the State Bond wade Bm Gasoline tax proceeds in excess of what were 
expected will enable the State to retire the 3700. 000 in securities about 24 
years in advance of maturity. It is said that the bonds to be retired were 
drawn by lot on Feb. 20. 


MONTICELLO, Miss.—BOND ELECTION—An election is to be held 
on Feb. 27 for the purpose of voting on a proposal to issue $30,000 water 
works and sewer bonds. 


OXFORD, Miss.—BONDS NOT ee ae $55.000 issue of electric 
light bonds offered on Feb. 23—V. 144, 648—wes not sold, as all bids 
were rejected, according to the City Tax "“Soltecnar. 


RICHTON, Miss.—BONDS SOLD—It is stated by the City Clerk that 
tat 000 5% semi-annual refunding bonds were sold recently. Dated May 1, 
1936. Legality approved by Charles & Trauernicht of St. Louis, Mo. 


TATE COUNTY (P. O. Senatobia), Miss.—-BON DS SOLD—The Union 
ty ny National Bank & Trust Co. of neem Ga is said to have purchased 
$9,000 4% semi-annual refunding agricultural high »chool, series C bonds. 


Dated Jan. 1, 1937. 
MISSOURI 


CLAYTON, Mo.—BOND SALE—E. J. Kallaben, Assistant City Clerk 
reports that $19, 000 2% semi-annual garage bonds were sold on Jan. 1 
to the Lindell Trust Co. of St. Louis peging & a renee of $62.50, equal 
to 100.34, a basis of about 1.94% D 1937. Due on Fe @ | 
Ae follows: $1 000, 1938 and $2,000, 1939 to 1947 incl ‘These bonds were 
voted at an election held on Jan. 5. 


Raymond 6409 
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Secemmmmnamemmead 


| MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


FORNFELT, Mo.—BONDS SOLD—A $26,000 issue of 6 
water works bonds is said to have been urchased by E. E. 
& Co., of St. Louis. Dated Jan. 15, 1937. 


JOPLIN, Mo.—BONDS DEFEATED—At the election held on Feb. 16, 
the voters are stated to have turned down the issuance of $50,000 in bonds, 
a as follows: $45,000 fire deaprtment and $5,000 police radio system 


MARSHALL SCHOOL DISTRICT ne O. Marshall), be ary 
SALE DETAILS—It zc veperten by tee District Secretary that the $12,000 

bonds purch by Stern Bros. & Co. * Kansas Oey. § ata LS petee 
rt 101.775, as nohed He ney v 144, 


; macare on Feb. 1, 1947, and were te 2%s, as a coat at 


about 
MONTANA 


Mont.—BOND CALL—It is stated that Walter Davis, 
Director of Finance, is is calling for payment on March 1, on which date 
interest shall cease, various special improvement district bonds. 

It is also re that special Sere district bonds aoe on 
Nov. 1, 1935; March 1, July 1 and Nov. 1, 1936, and on Jan. 1, 1937, 
have not been presented. as yet. 


CUSTER COUNTY SCHOOL DISTRICT NO. 8 (P. O. Isma 
Mont.—BOND OFFERING—Sealed bids will be recei until 2 y) 
on March 8 ye Smith, District Clerk, for the purchase of a 1, +. 
an of anal Interest rate is not to - go ° yable 
Dated Dec. 15, 1936. Amortization bonds will 6 first, cholge a 
bonds will be the second choice of the School Board Board. These bonds, 
in enon form, will mature | ay a puted of 2 fy Fay from date of issuance. 
Either form of bonds will be redeemabl on “dear 4 interest payment 
date from and after Been P somod from the eee of issu certified check for 
om 0. payable = Se nts gg Nm ay oe A ey bid. ney? oat 
ey supplemen eo not ven ese umns 
wk 144, p. 1322 = 


FERGUS COUNTY ea DISTRICT NO. 84 (P. 
pn my om Feb. 24 “fia a $8. ,000 issue of ~~ 
according to Percy Reese, District Clerk» . 




















semi-annual 
averstick Jr. 


Denton), 
ada “offered for 
. A. C. Edwards, 
ees 


GLASGOW, Mont.—BOND SALE DETAILS—It is now pepenned 

by the aay Clerk that the $24,000 civic center bonds purchased the 

State Land , a8 34s at par, as no here recently—V. 144, p. 1322— 

are are Dayable on on the amortization \ plan ov oe a 20-year period, and are optional 
Interest payab 


PONDERA COUNTY SCHOOL cearescy NO. 18 


(P. O. Mae ge 2 
po mpm gg OY 144 on oo "purchased be the Seote tana 
a was the State d Swab 
reports the District Clerk. Dated April 1.1937. 





NEBRASKA MUNICIPAL {BONDS} 


OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


- OF OMAHA 
First National Bank Bldg. A. T..& T. Teletype OMA 81 


NEBRASKA 


HARVARD, Neb.—BONDS SOLD—It is stated by L. F. Hunt, City 
Clerk, that t $62,000 refunding bonds have been purchased by the First 


NEVADA 


LAS VEGAS, Nev.—ADDITIONAL ne ES eA oo Burns, 
City Clerk, states that the not ¢? exceed 7% semi-ann cipal power 
plant bonds authorised on a“, § 5b me pe Supreme Court as sone in 
these columns—V. in the amount of $250 gHe 
sae os take of male Te Hy ey hd 


M WASHOE COUNTY (P. O. Reno), Nev.—BONDS SOLD TO ya 
It is stated by M. Dowd, Deputy County Clerk, that the sols. 500 4 
semi l Project bonds authorized. recently by the Board 
of County Commissioners, as noted here—V. 144, p. 1146—have 

archased Pep at # =e Public Works Administrat ion. Due +R. 
Cankontne e . " 


mm YERINGTON, Nev.—BONDS VOTED—At a recent election the voters 
are said to have approved the issuance of $10,000 in water system con- 


struction bonds. 
NEW HAMPSHIRE 


og ta N. H.— NOTE SALE—The $150,000 notes offered on Feb. 24 














pores Ss P 2—were awarded to the Second National Bank of Nashua 

gic, discount basis. The Wicoee Trust Co. bid 0.90 unt, 

plus a  Deenatm of $1. Dated Feb. 26, 1937 and payable $50, Dec. 29. 
937 and $100,000, Jan. 28, 1938. 

Other bids were: 

B Discount 
E. H. Rollins ER as 2A SEE Se eens ek a Re SL PR .93 
Indian Head National Bank, Nashua............-....-.....-.- 0.92 
i SI a hind, a ee be ee taee 0.95 
Whats, Weel @ Mmetitt.. . /ic.cuccéccs.codcavcucuctcceees. 1.24% 

BAYONNE, N. J.—BOND OFFERING—William P. Lee, City Clerk 


will receive sealed bids until 11 a. m. on 
,000 not to encased 198 interest cou 


March 2, 
n or 
1,000. 


for the purchase o 


ort Terminal 
6. Denom. ue Sept. 1 as follows: 


10,000, 1939; $70.00 in 1940, and $30,000 from 10e to 1964, incl. 
idder to name a single interest rate on all of the bonds expressed in a 
multiple of 4% of 1% cipal and interest (M. & 8.) vable 5 at the Chase 


National Bank, 


ew York =n 
sold cannot ex $801, 


rice for whi the bonds may be 
ed god had, $16,000, payable to 
the order of the ay. must accom each Legal opinion of 


nite 
aoe yt & Washburn of New York ity be furnished the successful 
Neg 


(An issue similar to the above was offered by the city on several occa- 
sions in the latter part of last year. No sale was made, however, due to 
anon Fens oe from opoen to the project by local 4 oe boo. The 
pore vee ae will involve an expenditure of over $5 000, about 

of whieh ot furnished as a grant by the Public Works yn 
tration. The oot now to be sold will constitute the initial financing 
for the project.) 


ity. 
A cert 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 








New Jersey Municipals 


Colyer, Robinson s Company 


TED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS AUTHOR- 
IZED—The Chosen Freeholders have adopted a resolution providing for 
the issuance of $400,000 general improvement bonds. 


BRIGANTINE, N. ee —ADDITIONAL DEFAULT—According to the 
minutes of the Muni pal Finance Commission meeting of Feb. 5, the 
record of Soap by oe city at the beginning and close of the month was 

















a 

CO” eee $155'506.83 $128 ,596.83 

Sa fade. ne T36 072.67 116 :072.67 
TO i J d 

8 pig tanuinte siete eaaoebebel pa 374:197.76 459°077.29 
I S, on os cnchsbeidbin ei iittala $1,557 ,849.51 $1 ,640,729.04 
CHESTER Ly tiple nnn % N. J YE DISTRICT TOBE ABOLISHED 

—The township is expected to take opriate action to abandon the fire 

district to the minutes of Phe e Municipal 


Finance Commission 
meeting of Feb. “The bonds of the district, it is said, will be refinanced 
as general obligati ons. 


COLLINGSWOOD, 
rough Commission BL final reading to an 
issuance of $135,000 sewer bonds. 


HAWTHORNE SCHOOL ce dary N. J.—BOND SALE—The 
$8,000 4/52 p Saupon oF resis school refunding bon bonds fered on Ty 18 
—V. 144, were awarded to B Van & . of 
York, ata "aelos of par. Dated Feb. 1, 1937 and due due Nov. 1, "1967. 

IRVINGTON, N. os -—BOND SALE—The issue of $180,000 coupon or 
registered neat be none oe on = b. 23—V. 144, p. 1147—was 
awarded to M Do 


ont , 
Corkran & Co., Pciladel — ointh 8, ata price o 100.30, a basis 
of about 2.425. = Reb. -f ably, as ue Feb. 1 as yt 25 ,000 
from 1 


- J.—BONDS rely h Sg henge Feb. 15 the 
ordinance providing for the 


i 


to 1944 incl 000 in fo45. Other bids were as follows: 

Bidder — Int. Rate Rate Bid 
J. 8. Rip a on cnsnsiinamnn Retbaniea niet Memreueneeunendiineteasiaat 2%%- 100.045 
RAE i 5 need ns een bhhansmeasebennes 2 100.552 
Charles D. " Borner 8 RPS a Pea ETI SE 2 100.444 
Coiver. = AD CM 2 oo. on en enn SO em eres 2 100.154 
en san I i a es cee 2 100.069 

es National Bank, Irvington__.........--- 2% &% 100.04 

ch. 1 sseretbesssesooe 19038 

> ee Se esenmeabaneee 

Da. BE. DEOEEEER @ OO. ccccccaceccesecsoesecness 3% 100.161 
Coun- 


REEL WOR ee N. J.—BONDS AUTHORIZED—The Borough 
cil n final reading an ordinance authorizing the issuance of 
S48 Ot sonesal sofundine bonds 

MERCER COUNTY (P. O. Trenton), N . J.—BONDS AUTHORIZED 
—The Board of Prothoiders on Feb. 16 authorized the issuance of $408,000 
improvement . 


MIDDLESEX COUNTY (P. o- New mrmowiess). N. J.—FINANCIAL 
STA Lad ay ate py is given in connection with the recent public 
offering ns of New York and associates ,000 
: % boas a iri % Lanois and tuberculosis hospital bonds—vV. 144, 


Financial Statement (Officially Reported) 
Assessed valuation, 1936 
Total bonded debt (including CNS MENGE) o hccdndédcdeiedcesa 6,592,000 
Population, 1930, 212,208. 
Note—The above financial statement does not include the debt of any 
other municipal corporation having power to levy taxes on property within 
the county limits. 






Data 
Year— te a igs 1936 — 
OO (EERE 2,017,626.13 1,980,015.40 1,948,162.58 1.947.927.75 
Uncollected end o 
year of levy...--.. 1,360,809.03 1,249,280.84 1,061,714.50 596,809.03 
Unoollected as of Fe b. 
5, , SR ee None None None 443 ,547.90 


MONTCLAIR, N. J.—BOND OFFERING—Joseph D. McKee. Town 

Cas will receive sealed bids until 3 p. m. on March 4, for the purchase 

of $273, 250 not to exceed 4% interest coupon or registered bonds, divided 
ollows: 


$142, 000 improv vement bonds of 1987, Due March 15 as follows: | ,000 
m 1938 to 1956, incl. and $7,000 from 1957 to 1960, in 
79,250 schoo! i Sonds. Dee ieee 18 ne fellow: $2,250, 1938; 32. 000 


m 1939 to 1957, incl. and $3,000 from 1958 to ‘1970 
52,000 pawl bonds. Due $2,000 on March 15 from 1938 to F563 incl. 


Each issue is dated March 15, oo One bond for $250, others $1,000 
each. Principal and interest (M. 15) payable at the First National 
Bank & Trust Co., Montclair, or = _ own urer’s office. Bidder 
may name one interest rate on the entire ae = specify different rates 
ad a1, oe a at ae than sae wens, ae — be named on any y ae 

ue. Interest ra Oo expressed in a m e A 

required to be obtained through the sale of the 273, 520, | 
certified nes J be ag 2% of the bonds offered, pa aie | - the order of the 
inion of Hawkins, elafield & Longfellow of 

— rig aes will be furnished the successful bidder. 


WAYNE ON SCHOOL DISTRICT (P. O. Mountain View), 
N. J.—BON SOLD—H. B. Boland & Co. of New York purch as 4s, 
the issue ut $ 500 ,000 coupon or registered school bonds for which no > bids 
were eae at the formal offering on Feb. 16—V. 144, p. 1323. ee 
Feb. 1, 1937 and due $15,000 annually on Feb. 1 from 1939 to 1958 incl 
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NEW MEXICO 


UNION COUNTY SCHOOL DISTRICTS (P. O. Cla me), Ft Mex.— 
BOND SALE—The $18 _~ none of coupon or reaiotered Schoo He. g 
ee 4 bonds ares te 144, p. 650—was awarded 
ames J. ceney. Se Any Aa dhs y 4s, at par. Dated June 4, 1937, 
Due si. 000 from June 1, 1938 to 1086. inclusive. 
ADDITIONAL BOND SALE—The $4,000 issue of oe coupes or or a 
School District No. 31 yo Rey at the same time— 
was purchased by the State Treasurer, as 4s at par. patea 9 Ban 4, 14, 
1937. e $500 from June , “$038 to 1945. | inclusive. 
In bot “instances the only other bid received was an offer of par on 
5% bonds, tendered by J. J. Swagerty, of Clayton, wN. Mex. 


NEW YORK 


eee ee » © Y.—BOND SALE—The issue of 


registered ds offered on Feb. 26—was aw aa te te ne Marine 
Trust Co. of Buttalo, 


as 3.40s, at‘a price of 100.35, a basis of about 3.335% 
wares March 1 1937 and due March 15 as follows: $40,000 from i948 
to 1942, incl. oa $6 600 from 1943 to 1947, 


CENTRAL ISLIP FIRE DISTRICT ag nie TOWN OF ISLIP 

P. O. Central Islip), N. ¥.—BOND a E. O’ Donohue 

de of the of Fire OC will receive sealed bids until 

3 p. m. on March 12 for the purc 5,000 not to exceed 6% in interest 
coum or registered buildi oe ated March 1, 1937. Denom 

Due March 1 as follows: 02,000 from 1941 to 1957 incl. and 

1,000 in 1958. Bidder to name a rate on all yh the bonds, 


in a multiple of % or 1-1 of 1%. Princi in 
ak -< 8. Re oe at the Central Islip Natio? Bank, Central i Islip. th 
in A hange. The bonds are ae ee eneral obligations of the ct, 
ble from unlimited taxes. A certified check for $700, “peyense to the 


er of the district, must accompany each proposal. provin 
r felon of Clay, Dillon & Vandewater of New Yor k City will be ‘furnished 
the successful bidder | 
at Lal i! > COUNTY (P. O. Mayville), N. ¥Y.—BOND OFFER- 
ING— Coun will receive sealed ~ etry gt m. 
e adnate of $100, 000 not to % — 


$1,000. Due be 
of 1-10th of 1%, Principal and interest (A. & O.) pa 


ble at the D 
Trust Co., Dunkirk. OF pt Ee the (7 en Chautauqua unty Bank, Januies- 
town. A certifi % must accompany each proposal. Legal 
will be furnished the suc- 


opinion of ot vy Rowe & YT Palmer of Dunkirk, 
cessful bidder 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING— 

Clinton R. Clapper. County Treasurer, will receive sealed bids until 10 a. m. 

3 March aS oP ‘andl b e purchase of $85, 000 not to exceed 6% interest coupon 
vided as follows: 

$75. ‘series ‘3 “a 1936 ) wey bonds. Due $5,000 on Dec. 1 from 


eam bonds. Due $1,000 on Dec. 1 from 


Each issue is dated Dec. * "1936. Bidder to name one rate of interest 
in a multiple of i or 1-10 of le. Denom. $1, 000. Principal 
and semi-annual interest payable at -~ unty ' 
holder’ } 8 2% ~- the Bankers +, AY, New York ee - Fae ak = nay 
Ro} must accompany eac opinion o aw 
& Longfellow of New York. City will be furnished the successful 


Financial Statement 


Assessed valuation (real property, incl. special franchises) __..$38,339.791 
Total bonded debt (including por AB. offering) “ 460,000 
Population, 1930 Federal census, 41.617. 


Fb Collection Report 





1937 to 1946 incl 


ia 


Fiscal Year— 933-34 1934-35 1935-36 1936-37 
I i teas thindiietita dn eRe sino $670. 870.08 $686, 570.49 $754, 136. i $798, 471 .65 
Uncoll. end fiscal year_. 224,974.19 167,638.69 110,674. 
Uncollected Jan. 1, 197 10,541.52 27,512.50 75,513 ‘34 : 


*In hands of collector 


CORTLAND, N. Y.—BOND Serna hy —sseite A. Somers 
ee, will receive sealed bids until 3 p. m. on March 5 for 
urchase of $54, 000 not to exceed 6% interest coupon or 
provement bonds, divided as follows: 


S0,000 elty’s Pptee. series A bonds. Due $5,000 on March 1 from 1938 
inclusive. 
14,000 ‘property portion share series B bonds. Due March 1 as follows: 
from 1938 to 1941 incl. and $1,000 from 1942 to 1947 incl. 


All of the bonds are dated March 1, 1937. Denom. $1 
interest to be expressed in a multi ~d 4 or 1-10th of 1%. 
may be named on the respective ut all of the bonds of each of the 
issues must the same rate. Prine al and interest (M. & 8.) payable 
at the Chemical Bank & Trust Co., New York City. The Continental 
Bank & Trust Co., New York, will supervise the preparation of the bonds, 
and certify as to "the genuineness of the si tures of the city officiais 
and the seal imp thereon. All of the bonds are general obligations 
of the city, payable from unlimited ad valorem taxes on all its taxable 

property. A certified check for 2% of the bonds bid a ae payable to the 
order of the City Chamberlain, must aocomageny, roposal. The 

approving opinion, of of Caldwell & "Raymond of w York ~ be furnished 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. ¥Y.—BOND SALE— 
The $50,000 coupon or registered county home bonds offered on Feb. 26 
—V. 144, P: 1323—were awarded to Halsey, Stuart & Co. of New York 
on a bid of 100.105 for 1.40s, a basis of about 1 1.38%. Dated Marc 
zs EI ae on March 1 as follows: $15,000 in 1938 and 1939; and $20 t 006 


FREDONIA, N. Y.—BOND SALE—The Ra" 000 coupon or registered 
water bonds offered on Feb. 23—V. 144, 978—were awarded to the 
st aban, S10 Dated Se By hue hei cee Be 

a e ue on Fe as follows: : 
from 1938 to (941. and $3,000 from 1942 to 1957, inclusive. — 


MARION ar ate DISTRICT (P. O. Marion), N. Y.—BOND SALE— 
tng issue of $5,000 coupon or registered fire apparatus bonds offered on 


City 
the 
street 


par pius's sold to rane H. nee T0046. ea Ae mmnrg y as 3%s, at 
remium of $5 ual to a Oo t 
Ne 937. Due $ 1 000 annually res a ated 


he first National Ba of Marion, the only other bidder, 
pay a price of par for 5s. y er, offered to 


MONROE COUNTY (P. O. Rochester), N. ¥.—BOND OFFERING— 
Clarence A. Smith, Director of Ph very will receive sealed bids until 3 p. m. 
on March 2 for the purchase of $400, 000 not to exceed 4% interest coupon 
4 . istered work relief bonds. Dated March 15, 1937. Denom. $1,000 

arch 15 as follows: $40,000 in 1938, and $45, 000 from 1939 to 1046 
cag Bidder to name a single interest rate on all of the bonds expressed 
in a multiple of eA or 1-10th of 1%. Principal and interest (M. & S. 15) 
pay yable at the Union Trust Co., Rochester, or at the Marine Midland 

ust Co., New York City. The bonds are general obligations of the 
county, payable from unlimited taxes. A certified check for $8,000, pay- 
ook: the . oe . =e o—_,. mut eqeemneny each proposal. The 
Vv opinion of Clay, on andewater of New will 

be furnished the successful bidder. oF Say 


Assessed valuation of taxable property__........_._.___.____ 
Total bonded debt, including present issue_._..._....._...__. or Te pop hee 
Oopulation (1930 Census), was 423,881. 
aie Sates cone above stated does not include the debt of any other 
) aving power to levy taxes upon any or all 
subject to the taxing power of the county. ss . 2S er eer 


Tax Data 


a _— $8 oor 3. 15 $8 359 O83. 736 
(ais TIS 8 he 683.92 $8, 
Uncollected end of fisca! y- * ‘008. 925.65 1,652 ,862.82 + rth i 73 ts 
Uncollected Feb. 19, 1937--- 1,579,428.18 1,407,566.37 1°641'782'9] 


' The amount of county taxes levied for the current fiscal ear 
A 1887, is $10, 575, 724.25, which taxes are now in the orecum at 
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MOOERS, N. Y.—BOND SALE—The town has sold an issue of $8,500 
3.90% tax, refund bonds to the Merchants National Bank of Plattsburgh. 


NIAGARA ons N. ¥Y.—BOND OFFERING—William D. Robbins, 


Oity M will receive bids until 11 a. m. March 3, for the p 
at Set less than par of $520,000 coupon, fully ble, general obliga- 
tion, unlimited tax, bonds, divided into four issues, as follows: 


$200,000 a yee bonds. Due $50,000 yearly on March 1 from 1941 
200,000 public works bonds. Due on Mose 1 as follows: $20,000, 1939 


to 0,000, 1943 to 
84,000 poe Pa buil $ bonds.” D Due $10, 1500 on March 1 in 1947 and 1948 
36,000 bridge = Gunes. 


1949 
Dae Merch 1, 1949. 
Bidders are to name rate of interest, in a multi je ok KF fe 


but not to exceed 5%. nae ag 1 ,000. Dated 
cipal and semi ~annual in terest arch 1 and. _ 1) a) payable at at the 
Central Racca Bank & 7, Gen -. New es. for 


10,500, payable to the cit ign Bag opinion of Clay, (DS illon 
g10 Vandewater of New Yor wall be forte? tar by the city. 


PR sag | (P. O. Norfolk), N. ¥Y.—BOND OFFERING—Charles A. 
teinbarge, Town Clerk, will receive sealed bids until 2 p. m. on March 5 
i the purchase of $100, ‘000 not to exceed 6% interest coupon or 


bonds, divided as follows: 
$60,000 Water District No. 1 bonds. Due $2,000 on March 1 from 1942 
to 197}. ane 
40,000 Sewer D No. 1 bonds. Due $2,000 on March 1 from 1940 


to 1959, wine ay 
Each issue is dated March 1, 1937. Denom. $1,000. Bids to be made 
for all of the $100,000 bonds state a sine s08 ~ y L., interest 
multiple of \ or 1-10th of 1 Principal and M. & 8S. ) aie 
exchange. Pur- 


at the Chase National Bank, New York, with Nae Foe 
and sewer system in the 


tions of the 
yable primarily from taxes to be vied on Oe 

e two a f not paid from such sources, - 
of the town's taxable property will be subject to the levy of unlimited 
valcveun taxes in order to pay oe both i Paine and interest ch on all of 
the $100,000 i A certifi eck for Fo ~: —, to the order of 

the town, must mpany rod “proposal > sore , By — = =| 
clay. Dillon & Vaniowater of N. City will te f ed 

er. 


pro y within each of 


NORTH WHITE LAKE FIRE i (P. O. Kauneonga Lake), 
Y.—BOND OFFERING—John A. Secretary of the Fire Com- 
missioners, will receive bids until 7 p. m. . Marek 9 at the my Sa ne do 


office for the purchase at not less than par of $2,800 ire 

bonds, bearing interest at no more than 5%. Dated! eb. 16, 
1937. Interest payable annually on May id. Due $ early on May 1 
from 1938 to 1944, inclusive. a 


=a. see hlC(C 

~ IRCHARD PARK FIRE bg Le aly P. O. Orchard Park), N. Y- 
—BOND OFFERING—Fred W n, trict Secretary, will receive 
bids until 3 p. m. Feb. 26 for the panne at not less than par of $8, 
coupon, fully ggg mes page tax, district general obligation, Windom 
fire bh hall bouds. idders to name rate of interest, not to exceed 5 . 
in a multiple of “u% or l- 10th ere Denom. $1,000. Dated March 1,1 

Pri mes — . and, ne oa 2 ‘at the 


Due $1,000 on March 1 
from 1938 to 1945. MO ectified Mey ve 8 for £160, ble to yg we. ©. Newton, 
District Treasurer, required. 


-& ... ee. ~~ 


ya 
Approving o talon of sean Dillon & Vande- 
water of New York will be furnished by ¢ e district 


al OSWEGO, N. Y.—BONDS AUTHORIZED—The teenie Council on 
Feb. 2 approved a resolution authorizing the issuance of $170,000 relief 
and funding bonds. 


POTSDAM, N. Y.—BOND SALE—The 687,00 009 coupon ins ae 

public improvement bonds offered on Feb. V. 144 p. 1324—were 

awarded to ene Manufacturers & Traders hy .  pottalo as 1%s. 
and $2,000 i , 1 Due on Feb. 1 as follows: $5, 000 fen, 1938 to l 


The issue was sold atipar}plus a*premium of $36.63, equal to 100.099, a 
basis of about 1.73%. 


RENSSELAER, N. Y.—BOND SALE DETAILS—The $15, 000 nome 
relief bonds awarded recently to John L. Bame of Nassau, as 3s, at a price 
ja a al 144, p..1324—mature $3,000 each Jan. 1 from 1938 to 1942, 

ve i 


ROCHESTER, N. Y.—BOND SALE—The $755,000 coupee or regis- 
tered bonds descri ibed below, which were offered on 23—V. 144 
p. 1324—were awarded to Adams, McEntee & Co. of New Dai, the land 

pees (errs bie wt Se ne eee aoe i St4 a 
) municipal land purchase bonds. Due $20,000 "each March 1 from 
1938 to 1957 inclusive. 
235,000 yr gs bonds. Due March 1 as follows: $16,000 from 1938 
947 incl. and $15,000 from 1948 to 1952 in 
120,000 fre ef pone telegraph bonds. Due $12,000 ‘nab March 1 from 


1938 to 1947 inclusive§ 
All of Fan bonds will be dated March 1,1937. Denom. $1,000. Principal 


and interest (M.& 8.) payable at the paying agency of the City of Rochester 
in New York City 

The successful bidder is man a promt of $2,038.50, equal to 100.27. 
A syndicate headed by Gol n Mh way b Co. of New York was second high, 
offering a premium of for bonds at the same interest rates as 
i to Adams, Mc ates, vx: 

ers re-offered the 2s to “Field from 0.75% to 2. to 2.05% according 

to mavurity, and the 2.14s on a basis of from 0.75% to 2.20%. The bonds 
are stated to be legal investment for savings banks and trust funds in the 
State of New York and Massachusetts. 


SLOAN, N. Y.—BOND SALE—The $59,000 bonds offered on Feb. 24— 
V. 144, . 1147—were awarded to the anufacturers & Traders Trust Co.. 
of Buff lo as 3.90s, at a price of 100.127, a basis of about 3.87%. The sale 


ee OOO 
000 public works bonds. Due $5,000 on Jan. 1 from 1938 to 1947, ind. 
ire apparatus bonds. ue Jan. 1 as follows: $2,000 from 1938 
1941, incl., and $1,000 in 1942. 
Each issue is dated Jan. l. 1937. 


SOMERS ee SCHOOL DISTRICT NO. 1 (P. O. Somers), 
—BOND SALE—The $183,000 coupon or registered school bon 
offered on Feb. 26—V. 144, . 1324—were awarded to B. J. Van Ingen & 
Co., Inc., and Minsch, Monell & Co., both of New York, as 3.25s at 100.07, 
a basis of about 3. 24% - A. C. Allyn & Co. of New York, second high. 
bid 100.07 for 3.30s. ated Nov. 1936. Due on Nov. 1 as follows: 
$3,000, 1937; $5,000 ae 1938 to i9sy: and $10,000 from 1958 to 1965. 


SOUTHOLD FIRE DISTRICT (P. O. Southold), N. Y.—BOND 
SALE—An issue of $8,000 4% buliding bonds was sold on Feb. 8 to the 
Southold Savings Bank, at a price of 103.90, a basis of about 3.41%. 
Due $1,000 annually on ‘Jan. 1 from 1941 to 1948, inclusive. 


SYRACUSE, N. Y.—BOND SALE—The $4,260,000 coupon or regis- 
tered bonds offered on Feb. 25—V. 144, p. 1324—-were awarded to a syndi- 

cate composed ‘Ff Brown Harriman & Co., First Boston Corp., Phelps, 
Fenn & Co., R. L. Day & Co., Washburn & Co., Charles D. Barney & Co. 
Laurence te Barney & Co., all of New York, and Boatmen’s National 
Bank, St. Louis, as 2.20s, at a “price of 100.0599, a basis of about 2. 19%. 


The sale consisted of: 
$1,350,000 qorien A A eneral refunding bonds of 1937. Due March 15 as 
foll om: ¥ S. 000 from 1938 to 1947 incl. and $67,000 from 1948 
to nel. 
710,000 oats B general refunding bande of 1937. Due $71,000 on 
arch 15 from 1938 to 1947 incl 
1,500,000 welfare bonds. Due $150,000 on March 15 from 1938 to 1947 


700,000 Federal aid Beotecs bonds. Due $70,000 annually on March 15 
rom 1938 to 1947 incl. 
All of the bonds are an March 15, 1937. 


SYRACUSE, N. Y.—TAX BATE HIGHER—The tax rate for 1937 has 
been me at $27 .: 37 per $1,000 of assessed valuation, as compared with 
$24.27 year. The budget calls for a tax levy of $10,274 ,494, compared 
with $9. “BT .634 in 1936. he budget includes an item of over $1,500 ,000 











Volume 144 Financial 


for debt service on relief bonds, in addition to ‘an a nr of about 
$438,500 for the welfare department. han " 


WESTCHESTER COUNTY (P.O. White Plains), N.Y. —NEW CHAR- 
TERPROPOSED—General reorganizationof the county's adh hy news a ped struc- 
ture is Rrovided for, for In the draftjor a new charter t- 
tee of visors and submitted go the Boardjo. Feb. 35. Pro- 
vision is made yy 7 ‘20 ,000-a-year county executive to be elected by the 
voters for a four-year term. whose powers over the county's administrative 
machinery would include the eye of Pm en emg heads and the 
mes gts of virtually functions. The number of 
supervisors woul reduced from 42 to 10 or 12 and a number of de 
ments, boards ae commissions which have developed overlapping 
tions would be consolidated. 
Revision of the county's financial system would be effected through the 
creation of a debt commission which will check and regulate the incurrence 
of additional debt, both for the rota Mh 4 _ — local subdivisions. 
In addition, the assessment of propess xX purposes would be cen- 
tralized in a commission establis for ‘aan purpose, thereby eliminating 
the sixty-odd assessors who now assess propane es throughout the county 
at a total aout in the 7 hborhood of $2 


To become effective, the new charter must be approved by the Board of 
Supervisors and the State Legislature, followi which it aust be ratified 
. on the pro will be 


by the voters at a referendum. A public h 
held March 5 and March 8 the plan will be considered at a special meeting 
of the Board of Su . The new charter is patterned somewhat 
along the lines y the county commission's 1936 pro which was rejected 
the Board of Supervisors last April. Some of the features of the earlier 
model which ved highly objectionable to the su have 
eliminated in the current document. These deletions include the agg ar on 
consolidation of. the existing 18 town governments into two larger units, 
a suburban township and a rural rural town: Dp. 


WEST HAVERSTRAW, N. Y.—BOND SALE—The issue of $5,000 

oF restored unlimited tax, street paving bonds offered on Feb. 19 

—vV. 144, 1324—was awarded to Sherwood & Co. of New York, as 

3.90s, at a aotan of 100.11, a basis Y about 3.88%. Dated Jan. l, 1937 
and due $500 annually on Jan. 1 from 1938 to 1947, inclusive. 


NORTH CAROLINA 


CABARRUS COUNTY (P. O. Concord), N. C.—NOTES AUTH- 
ORIZED-——The County Commissioners are reported to have authorized the 
issuance of $30,000 in county hospital revenue notes. 


CRAVEN COUNTY (P. O. New Bern), N. C.—BOND ISSUANCE 
APPROVED—The Local Government Commission approved recently the 
gssuance of $4,016,804.96 in refunding bonds, ing to news advices. 


ELIZABETH CITY, N. C.—BONDS APPROVED—The Local Govern- 

mens Commission is said to have a aporoves the issuance of the $1,834,419.23 

pn ow gp B. refunding bonds aut aries — y by the City Council, as 
these columns—V. 144, p. 9 


NORTH CAROLINA, State sacsinaain BILLS PENDING IN LEGIS- 
LATURE—Charies M. Johnson, State Treasurer, reports that yo bills 
authorizing the $25,000,000 not to exceed 4% road, and the $1, 

State Institution bonds have not been passed as yet by the |p ow no 


ROCKINGHAM, N. C.—BONDS AUTHORIZED—The Board of Com- 
asoe bo of the town eyo Rs 06s. two ordinances ante ay the issuance 
of refunding and 965.41 interest funding bonds. 


NORTH DAKOTA 


BARNES COUNTY Co vy Valley City),”N. Dak.—CERTIFICATE 
SALE—An a" of $30,000 4% certificates has been disposed of by the 
county at par e First National Bank of Valley City and the American 
National Bank of Valley City each taking half of the issue. Denom. $5,000 
Interest payable semi-annually. 


CENTERVILLE SCHOOL ete’ ts NO. 85, Ward County, N. ‘yA 
will 





—CERTIFICATE OFFERIN Paulson, District Clerk, 
ceive bids until 9 a. m., March 5, for the — 

a $600 certificate of indebtedness which is to 
than 5%. Dated March 1937. Interest payable annually. 
12 seat Certified ~ ‘for 5% of amount of bid, required. 


SCOTIA SCHOOL DISTRICT NO. 62 (P. O. Bottineau), N. Dak.— 
CERTIFICATE SALE—The $1,000 issue of certificates of inde ess 
offered for sale on Feb. 13——V. 144, p. 979—was awarded to Mrs. Ora B. 
Rogers of Souris, N. Dak., as 5s at par. Dated Feb. 15, 1937. Prin. and 
int. payable on Feb. 15, 1938. 


STONE CREEK SCHOOL DISTRICT NO. 46 (P. O. Bottineau), 
N. Dak.—CERTIFICATE SALE—The $3,000 issue of certificates of in- 
debtedness offered for sale on Feb. 11—V. 144, p. 979—was awarded to 
George Freeman of Upham, at 6%. paying par. Dated Feb. 15, 1937, 
Prin. and int. payable on Feb. 15, 1938. 


WILLOW VALE SCHOOL DISTRICT NO. 9, Bottineau County, 
~" vee -—CERTIFICATE Oe ee Reni District Clerk, 


par 3 mf $10. bids until 2 h 
ally. 


ase at not less than par ot 
bear interest at not more 
Due in 


D. , March 2 wt the purchase at not less than 
10,000 certificates of i indebtedness interest at no more than 
4 $500. Dated March 5, nerosy Interest ble semi-annu- 
ue $5,000 on March 5 in each of — years 1 nd 1939. Certi- 








fied “coe for 2% of amount of bid, req 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BELLEVUE, Ohio—BOND OFFERING—W. B. Snyder, City Au 
will receive bids until noon March 15, for the purchase at mes Reve. wd 
~ of $10,500 3% coupon water works improvement bonds. Denom. 
eS ee one for $500. Dated Jan. 1, 1937. = he pes Jan. 1 
y 1. Due $1,000 yearly on —_. i from 1939 1948, d $500 


CANTON 





= 1 %1949. Certified check for $ yable to the city, uir 
Approvi opinion of Squire, BA ay < 4. empsey of he city, required. 
nished by the city. 


CLARKSBURG, Ohio—BONDS AUTHORIZED—The Village Council 

recently authorized the issuance of $20,000 water works and sewer bon 

CROSBY TOWNSHIP RURAL SCHOOL DISTRICT, Hamilton 

County, a a anaes yd Education has called 
a special election arc or the purpose of su tt to the voters 
proposition to issue $44,000 school building bonds. —s 4 

DOVER, Ohio—BONDS AUTHORIZED—The City Council has passed 

an ordinance providing authority for the issuance of $20,900 building bonds. 

FAIRVIEW Sh O. North Olmsted), Ohio—BOND OF FERING—Karl 

A. Bohiken, Vil age Clerk, will receive sealed bids until noon on March 15 

for the purchase $281, 525 4% coupon refunding bonds, divided as follows: 

$260,975 special assessment bonds. Tax collections were insufficient to 

retire a similar amount of valid obligations of the village which 
matured Oct. 1, 1936. The new bonds will mature Oct. 1 as 

follows: $26,975 ‘in 1942 and $26 000 from 1943 to 1951 inclusive, 

12,000 outside tax limitations bonds. Taxes were not collected in suffi- 
cient volume to pay off a like amount of general bonds issued 
outside of tax limitations, which matured Oct. 1, 1936. The 
new issue will mature Oct. 1 as follows: $1,000 from 1942 to 1949 
inclusive and $2,000 in 1950 and 1951. 

8,550 inside tax limitations bonds. The original bonds came due Oct. 1, 
1936. ‘Taxes levied inside tax limitations were not collected in 
sufficient volume to retire the bonds to 7  ees., The new 
issue will mature Oct. 1 as follows: $300, 2; $400, 1943; $500, 


1944; ot tae $750, 1946; $1,000 from oat to 1950 incl. and 
$2,000 in 1951 
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All of the bonds will be dated Oct. 1, 1936. 

than 4% is bid, ae ae be 

Prin cipal and interest (A. & Oe 

ver. A certified check 
Village 


1477 
Where an interest ra 
in a multiple of 


to ooner 
“ot 1 
yable at the ore National 
of the bonds bi ble to the order 
. pote accompany each ah pele 


GIRARD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
POSTPONED—Because the ori notice of sale did not mn with the 
provisions of Section a oe of the General Code of y eng Bena, - 


its attorneys, to 
bonds which was or 
new set-up, sealed be received until noon on March 1 

George "Bartholomew, District Clerk. All bids must comply. wit th 
above-mentioned section of the general code. The original no 

that the bonds were to be dated April 1, 1937 and mature $1, aay on April 1 
and Oct. 1 from 1938 to 1947 inclusi ve. 


GREEN: SPRINGS SCHOOL DISTRICT, Ohio—BOND ELECTION 
—An election will be held on March 23 at which the voters will be asked to 
approve an issue of $25,000 school building bonds. 


IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive bids until noon March 12 for the purchase of the 


following 6% bo 
ware Sop te $ S00 1088 ce 1058; ane 4 i $2, OD 1054 to + ange ‘ 
as follows: $1, an 
20,000 municipal swi l and bath house bonds. Denom., $1,000 


poo 
Due $1,000 yearly on March 1 from 1938 to 1957. 
10,000 storm — ‘aawer bonds. Denom, e $500 yearly on 
mn March 1 from 1938 to 1957. ieee < eile 
ated March 1, 1937. ci and semi-annual interest arc 
Sept. 1) OOO nas at ~ First aig Bank of Ironton. Certified checks 
for. $320, pee = to the city, required with bids on the 
$32,000, 0. 000 con estt pectively . 


LIBERTY r SPECIAL RURAL eca00l. DISTRICT (P. O. Leipsic) 
io— D SALE—The issue 0 of $30,000 school building bo nds o! ered 
on Feb. ry 144, awarded Stranahan, Harr = ee 


is, at a price lus a premium of $2.07 07, 
0069, a basis of a at a price of ated March 1, um of $2.07. equal to 
March | and Sept. 1 from 1938 to 1957 incl. 


MONROE TOWNSHIP SCHOOL DISTRICT (P. O. Lucas), Ohio— 
BONUS VOTED—By a vote of 364 to 78 the electors on Feb. 2 approved 
the issuance of $40,000 school building improvement bonds. 


MOUNT VICTORY, Ohio—SALE ACTION DEFERRED—Action in 
the award of the $2,500 4% water works bonds for which bids were received 
on Feb. 23, has been deferred to March 4. The bonds are dated March 1, 

1937 and mature $125, on March 1 and Sept. 1 from 1939 to 1948 incl. 


OHIO CITY, Ohio—BOND OF FERING—Marvin Cowen, Village Clerk, 
will receive bids until noon March 12 for the purchase at not less than par 
= i. Oe. ot aie electric system improvement mortgage revenue bonds. 
oe mn _v! . Dated Feb. 1,1937. Interest payable Feb. 1 and Aug. 1. 
ue Fe 


Inc. of Toledo, as 3 
100. 


1950. Certified. check for 5% of amount of bonds bid for, 
payable to the Village Treasurer, required. 

PARMA, pte ae HR hh SPECIAL ASSESSMENT REFUNDING 
PLAN—Samuel s. City Auditor, City Hall, 6611 Ridge Road 
Brooklyn Station, Cleveland, announces that the citty has prepared and 
adopted a plan for refunding t the entire special assessment or PE myo 
owners’ portion bonded debt of a City (or village). Co — nd t tne 
together with factual data with respect to the city’s 
furnished to bondholders by the gy Auditor. The wrosram hes 
approved by the Ohio Munici Council and all Proceedings 
have been taken under the rote eee of Squire, Sanders —— of 
Cleveland, who will certify as to the legality of the +R! ding 
bonds. Bondholders are urgently requested to act immediately in con- 
perege Lath to the program, as 75% must approve before the plan can placed 

Powers Ohio—BOND 
ool building bonds will 


eEAUIDING SCHOOH PSTRIGS Ta 
_ ro to issue 
be submitted to the voters at an election to be held on March 


SHELBY CITY SCHOOL DISTRICT (P. O. Shelby), Ohio— 
BONDS AUTHORIZED—The Board of Education recently adopted a 
resolution providing for the issuance of $25,000 school building bonds pre- 
viously voted at the general election in N ovember, 1936. 


i LE Ohio—BONDS AUTHORIZED—An ordinance has been 
ee by the City Council, authorizing the issuance of $55,000 water- 
improvement mortgage revenue bonds. 


parce CITY SCHOOL DISTRICT, Ohio—T7O ISSUE $400,000 
BONDS—May P. Foster, Clerk-Treasurer of the Board of Education, = 


ennaunees that an issue of $400,000 tax funding bonds will be off or 
e soon 

” WELLSTON, Ohio—BOND SALE—The pS, > Oe . storage ware- 
house construction bonds offered on Feb. 20—V. 979—were awarded 


to Siler, Carpenter & Roose of Toledo, at par pius a a ‘arematuaia of $15, equal 
to 100.27. a basis of about 4.46%. Dated 37, and due $500 
annually on Jan. 1 from 1939 to 1949, — Senond high bidder was Bliss, 
Bowman & Co. of Toledo. 


WILLARD SCHOOL DISTRICT (P. 0. Willard), Ohio— BOND 
BLECTION—At a special election scheduled to be held on Ry Ay a pee 
to iaane «40 000 high school building bonds wili be submitted to the voters 





ns Y 





R. J. EDWARDS, Inc. 
» ar 
bi biden 
Oklahoma City, Oklahoma soe 
AT&T_Ok Oy 19 Long Distance 158 , 


OKLAHOMA 


BARNSDALL SCHOOL DISTRICT (P. O. Barnsdall), Okla.—BOND 
SALE—tThe $20,000 school bonds offered on Feb. 23—V. 144, p. 1325— 
were awarded to the J. E. Piersol Bond Co. of Oklahoma City. 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha), Okla.— 
BOND SALE DETAILS—lIt is now reported ‘4 Susie Frey. Clerk of the 
Board of Education. that the $42, school building and repair bonds 
purchased Dy Edgar Honnold, of Oklahoma pn € as noted here recently 
—V. 144, 1148—were sold as follows: $21,000 bonds, maturing $3 .000 
from 1940 a 1946, at 3%, the remaining $21,000 bonds, maturing $3. wr 
from 1947 to 1953, at 214%, ae a premium of $16.75, equal to 100.039. 
net interest cost of about 2 aoe bonds, dated Feb. 15, 1937. 





: am 7 ~  ialeal Bonds Since 1892 


-_——_ 





























Denom. $1,000. Interest Bane F 
HOLLIS, Okla.—BOND SALE DETAILS—It is now reported that the 
$24,000 refunding nds purchased by C. Edgar a , of Oklahoma 


City, as noted in these columns in January—V. 144, 318—were sold as 
54s, are dated July 20, 1936, and mature $2,000 Rad July 20, 1939 to 
1950 inclusive. 

NOBLE, Okla.—BOND SALE DETAILS—We are now informed by 
the City Clerk by ag: the $10,000 sewer bonds sold recently, as noted in yaa 4 
columns—V . <6. Bs 1148—were purchased by the W -Beekman-Hodgen 
Co. of fawee ity, as 5s, and mature in 10 years. 

PAWNEE, Okla.—BONDS SOLD—It is now reported that the $28.00 
sewer bonds zottered on Nov. 9, 1936, as noted in these columns at that 
time—V. 143, 3036—were purchased, by by C. Edgar Honnold, of Okla- 
homa City. Due $1,650 from 1939 to 1954, and $1, 49 in 1955. 


POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Dallas), Ore.— 


WARRANT SALE—The $4,000 issue of warrants 0 ae for sale on Feb. 24 
pp & nts of Portland, as 
nclusive 


—V. 144, p. 1149—was awarded to Trip 
3 Ms. Due $400 from June 1, 1938 to 1 
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OREGON 


HILLSBORO, Ore.—BONDS SOLD TO PWA—E. M. Bo 

ee that the 000 4 

a 

Bated Jan *y 938. 'D trey 1 as 

$8 000. 45. a, Tosi: : $4, 000, 1952 to 1957. “end 
pal and interest (J. & J.) sagahhe at the City 


OKLAHOMA COUNTY SCHOOL DISTRICT NO. 58 (P. he Okla- 
homa City), Okla.—PRICE ee $35,000 coupon ool building 
bonds that were sold on Feb. 9 to dgar Honnold, of Oklahoma ag 
as noted in these columns—vV ie M148 were purchased at par, 
follows: $23,000 as 4s and $12,000 as 4s. 


» PORTLAND, Ore.—BOND SALE—On Feb. 16 the City Treasurer sold 
$428,105 c's bonds held in the water bureau sinking fund for a total price of 


WESTON, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on March 3, by Clark Wood, City Recorder, for the purchase of 
the following three issues of 3% semi-annual bonds epee 4 gg ON 
$23 ,000 refunding water bonds. Denominations $500 an 
July 1 as follows: $1,000, 1941 to 1954, and $1,500 $00 t to 1960. 
18,000 — 1, 1043 to 1 a ~ rapa Denom., Due $1,000 from 


14,000 earovesses , rey Denom,. $500. Due $1,000 from 


any l, a to 1960 incl 


~ Dated July, 1936. All of the above bonds shall be euiiecs to optional 
romeapuen upon any interest paying date on and after Jan. 1, 1937. Bids 
y be made for eac separate issue or for all of the bonds. The approving 
opinion of Teal, Winfree, McCulloch, Shuler & Kelly, of ‘Portlan 
furnished. The bonds will not be sold for less than par and accrued ed interest. 
A certified check for 2% of the bonds bid for, payable to the city, is required. 


City of Philadelphia 
414% Bonds due June 1, 195/949 
Price: To Net 3.10% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 




















CITY OF PHILADELPHIA 4s & 41/s 
Due February 27, 198/151 


To net 3.10% to the optional period 
and 4.00 and 4.25% thereafter. 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1628,Walnut St., Philadelphia 


PENNSYLVANIA 


BALLY, Pa.—BOND PROCEEDIN we. Co hag hago. Seermes of 
Internal Affairs, Bureau of Municipal Aff: approy od proceedings 
taken in connection with the proposed t...-- vo t $14 bonds, of whi 











$8,000 will be spent for street improvements and $6,000 for funding pur- 
CORRY, Pa.—BOND OFFERING—C. B. Porter, City Clerk, wil 


negetve sealed bide wee 8 p. mi. on ye vi the purenene $2 
upon, registerable as to only, storm sewer 
Merch i 4987 Denom, $1. x 


cheek for 3%. payab 
or ’ 
each proposal. _—_ 


1,000 
ated 


yey = at the City 
to the order of the City Treasurer, must accompany 


CRAFTON, Pa.—BOND ELECTION—At an election scheduled for 
April 6 a proposal to issue $70,000 bonds will _be voted upon. 


r GIRARDVILLE, Pa.—BOND OFFERING—Vincent A. Laconis, 
Borough Secretary, ’ will receive bids until 7:30 p. m. March 8 for the pur- 
chase of f $44,000 coupon funding and refun bonds. Bidders are to 
name rate of interest choice from 2%, 2%, 3, 3%, 3%, 3 . 4. 
or 4%%. Denom. $1,000. terest yable 1 rit i and . 
follows: $2,000. wre s 1939 and 1 940: $3000 l and 1942; $4,000, 1943; 
000. 1944 and ; $6,000, Orie’ Tod a 1948. Certified ch 

will be dated April 1, 1937, registerable as to princi only, 
and issued s <i ag DnB to the approving legal opinion of Townsend, Binoee & 
Munson of Philadelphia. 


The ; bonds 
GENESEE TOWNSHIP SCHOOL DISTRICT, Potter County, Pa. 


—BOND ISSUE APPROVED—Proceedings of the district incident to the 
5 te issuance of $10,000 school buil bonds have been approved by 
epartment of Internal Affairs, Bureau of Municipal Affairs. 


GLENFIELD, Pa.—BOND ELECTION—An election will be held on 
March u +4 the purpose of voting on a proposal to issue $34,000 water and 
sewer bon 


MARSHALL TOWNSHIP SCHOOL ae omer es Allegheny County, 
Pa.—BOND ELECTION—An election will be held on March 23 at which a 


proposal to issue $22,000 bonds will be submitted to the Dy 


MEAD TOWNSHIP Perens DISTRICT (P. O. Clarendon, R. D. 
No. 1), Pa.—BOND SALE DETAILS—The $23,000 school a bonds 
awarded in January to Glover & MacGregor of Pittsburgh, , ata 

price of 103.074, | reviously re ret. are dated Jan. 15, #8937 aad 
mature Jan. 15 as ows: $1, to 1949, incl.; $2. 000, 1950; 
$1,000, 1951 to 1954, inal: $2, 000, 1955: vi 000 in 1956 and $2, 000 in 1957. 


*” MOUNT CARMEL,'Pa.—PLANS TO REFUND—The Borough Council 
has approved a _— to refund all of the debt presently outstanding, and 
has appointed Freeman & Co. of Philadelphia, ba act as agent,in 
contacting holders = ‘the various obligations, according to report. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OFFERING—John 
R. O'Connor, District 0,000 school will receive bids until 8 p. m. March 12 
for the he purchase ¢ of $40. 000 1 bonds, which are to interest at 

3.4 rt Dated F , 1937. Due $8,000 on Feb. 1 in each 
~. the e years 1942, 1947, 1952, O87 and 1962. Certified check for 5%, 


gt oe SCHOOL DISTRICT, Pa.—BOND SALE—~ Te B00. Co 
coupon bonds offered on Feb. 1 puyh 144, De 1149—were awarded to M 
Freeman & Co. of Philadelphia as 4s. ue $8,000 on Feb. gop ty 
the years 1942, 1947, 1952, Pros? and 1962. 


PENNSYLVANIA pease of)—ASSURED OF $70,000,000 PWA 
FUNDS—tThe Public ks Administration has announced that it will 
finance the $70,000,000 public building construction program to be under- 
taken in accordance with the State Authority Act, which the State Supreme 
Court held constitutional after previous’ y declaring the legislation void. 
About $20,000,000 will be furnis the Federal agency as an outright 
front and the balance of $50,000,000 loaned to the State at 4% interest. 

he program provides $29,000, 000 for State hospitals for the insane = 
tuberculosis sanatoria; $6, 750 000 for penal and correctional build 
$13,000,000 for Pennsylvania State College and other educational 
stitutions: $2,000,000 for armories; $5,400,000 for Capitol Buil Under 
the State Authority Act, enacted by the 1935 Legislature, a board is created, 


headed by the Governor, to promote the construction program. The 





Feb. 27, 1937 


comp jects will be rested to the State tee 6% ef the total cost 
a me “Ue Fo after which od the facilities will revert to the State. 

eb for the current bi um, which begins in a will include an 
item! of ,000.000 for the rental] charge, according to report. em 


FP PENNSYLVANIA, State of—NOTE ISSUANCE RECO 44ENDED 
Governor Earle said to have recommended to the General Assembly 
passage of a bill itting the _ rf Ly x anticipation notes in connection 
with the new biennial budget o 630.311. We are informed that 
the note inene will be about sya 0,000 
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. Doughert 
Philadel hia as 28. at a price of 100.6959, a basis of about 1.94% 
ey hilade bidding 100.399 for 2%. 


Biddle Co. of i were second 
Dated March 15, PTOgy, e $25,000 on March 15 in each of the years 
1942, 1947, 1952 and {ae 





The bankers are ay 7 public re-offering of the issue on a yield basis 
of from 1.50 to 1.90% for the 1942 to 1952 maturities, and at a price of 
100.50 for the 2 1957 maturity. 

Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
a ae od dip inelined ae dbhbdbnuatabnes 2% 100.156 

2. id «a a nuh ppidibeeae dent dmehobbhone 2 102.139 

SEAS I a Sy sk ee chchitnics tos ileh dh doce Sills bones 2% 101.16 | 
REET SESE ye aan 2% 101 .09 1 
W.H. Newbold’s Son & Co._...........-.-.---. 2% 100.90 
Bancamerica-Blair Rc ibn bc bdbbnb wed wewen 2 6 100.841 
Bhs Wek SEED 4B GIOso nti de ccaddcocccavenctens 2 100.779 
ae a i a i a le i ax 100.72 

Dn Os Gh. caneakhiubieedachoénn Z 100.657 
gD aaaalaaeas cca gah oneberenaraepogan 2u% 100.591 


RHODE ISLAND 


RHODE ISLAND, pants of—FINANCIAL STUDY ++. “ee 
A booklet of 10 pages h as been by Lazard Freres 
15 Nassau St., New York ' City, presenting a revised analysis of the ‘Btate’s 8 
fiscal condition for the year ended June 30, 1936, and was issued as of 
Feb. 11, 1937. Copies may be upon request. 





$30,000 South Carolina Highway 


due October 1954 
price to yield 2.70 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 
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KIRCHOFER & ARNOLD 


INCORPORATED 


RALEIGH, A. T. T. TELETYPE RLGH 80 . 


SOUTH CAROLINA 


GAFFNEY, S. C.—BOND CALL—lIt is stated by I. Clyde Peeler, City 
Clerk, that the following 5% bonds are be called for payment at the 
Chase National Bank in New Lag on April 1, on which date interest 
shall cease: Water works bonds to 75, and ~ A ~ 
numbered i to 50. Dated Oct. i, 1909. ~~ RAL. after Oct. 

All bondholders are to present their bonds for payment of the ~s 7 
thereof and the interest coupons thereto attached, maturing on A a8 


LAURENS COUNTY (P. > Laurens), S. Caro.—BOND pace» wok 

—A. Rhett Martin, Count “Are , will receive bids until 11 a. m. 
March 2. for the purchase of $14 000 5% 3 bo of Sullivan Town- 
ship. Interest — January and uly. Due serially. Certified check 
for $500, payable to the County Treasurer, required. 


SOUTH DAKOTA 


ONAKA INDEPENDENT SCHOOL DISTRICT (P. O. Gneka), 
S. Dak.—BOND OFFERING—Sealed bids will be received until 8 
on March 1 by Carl super, & a ry Clerk, for the purchase of an * 506 
issue of 4% semi-annual EO om. $ . Dated Jan. 1, 
ALF — $500 from ag s 1, - 0 to 1956; optional on any interest pay- 
ment da 


SOUTH DAKOTA, State of—BOND SALE—A $l C50 ,000 issue of 
refun bonds is stated to have been purchased on Feb. 23 b a s cate 
com of the Central Republic . of Chicago, the ational 
B & Trust Co.. the Northwest Security age = a both of Sioux 
Falls, tha C. W. Britton Co., Inc. of Sioux yy Bn. uail & Co. of 
Davenport. and the Pierre National Bank of Pierre, paying pat for the 
issue, divided as follows: $1,350,000 as 3s, and $300, Dated 
March 1, 1937. Due on March F 2. 


TENNESSEE 


CANNON COUNTY (P. O. Woodbury), Tenn.—BOND SALE CAN- 
CELED—lIt is now reported that the sais of the $56,000 3% semi-annual 
funding and county building bonds to Clark & Co. and the J. B. Joseph 
a af both of Nashville, jointly, at a price of 100. 028, as noted in these 
columns recently—vV. 144, p. 1150—has been canceled and the County Court 

ements for a second sale. It is said that the ees firms 


will 
declined toe beat because delivery was not made within the time specified 
in the contract. 


* ENGLEWOOD, Tenn.—BONDS VOTED—lIt is now w reported that the 
5,000 revenue deficiency water works bonds author by the Town 
mmissioners, as noted here recently—V. 144, p. 980—were approved by 

the voters. The Public Works hdudiaistresion 4 said to have approved a 

loan of $35,000 and a grant of $28,636. 


AMSE TON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
NG—Sealed bids will be received until 2:30 DP m. on March 9, by Will 

, County os , for the purchase of a $44,000 issue ‘of public 

works (court house), 2 "Series, coupon bonds. Interest rate is not to 
exceed 4%, hoy J. & J. Rate to be stated in multiples of 1-10th or 


N. OC. 














of 1 2- shall bear es same rate - interest. Denom. $1,000. 
md ane, an. 1. 1937. Due $2,000 from Jan. 1, 1940 to 1961, incl. Prin. 
a. 


able at the National on Mh Bank 4 New York. No proposal 
be f furnished. the ap ay: opinion of Caldwell & may mens 
of Ney ew York. will be furnish that these bonds are al general 
liability obligations of the + Pi is stated t in New York, or Dad ave y 
if specified in bid. No arrangement can be made for de it of funds, com- 
mission, brokerage fees nor private sale. A ~~ \epeen eck for 1% of the 
amount bid, payable to the county, is req 
JOHNSON CITY, a Pee REFUNDING PLAN ENJOINED— 
We are informed b J. Sule. City Treasurer, that a $250,000 bond 
refunding plan has REG by the Chancery Court. e states that 
oe pany may vd swage has Ss a hearing on the said plan and the outcome 
now in doubt 


oe COUNTY (P. O 
NG—C. F. Higgins, Clerk of me 


ayetteville), Tenn.—BOND OFFER- 
unty Court, will receive bids until 
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11%a. m., March 2 for the purchase sf an issue of $15,000 4% highway 
im provement bonds. of the bids may be ollowed a. A. a re 
seston Denom. $1, Dated Oct. 1 1936. ot t $3°00, 
and 1. Due tied check tor $250, requis to l 2 and 
Oct. 1, . Certified check for $250 2 ee oe be 
req expense oO f ociedine bantie oud ef leoal, opinion 
MPABI 


LENE, Tex.—BONDS CALLED—C. M. Cooley, City Treasurer, 
states that the following 10-year general refunding bonds have been called 
Nos. and § On Feb. 15, Nos. 1 19 to 42: on Aug. 1, Nos. 1 to 3; on Aug. 15, 
Nos. Bi Se 1, Nos. 6 to 18. e bonds are payable at the 
one Merchants National Bank of Abilene, or at the office of the 
ty ln 


PPALICE, Texas—BONDS OFFERED TO I NVESTORS—W. Ewing 

Co., Inc., "of San Antonio have re urchased and are now offering to EE 

at prices ‘to as from 1% wa %, waterworks 

revenue bon - Dated Dec. 31, 1936. ncipal and semi- 

annual interest (June 30 i Dec. 30) payable at the National Bank of 

me le San Antonio. Due $2, yearly on Dec. 30 from 1937 to 
n 


FFALICE INDEPFNDENT SCHOOL Lay Uy AB Texas—BONDS 
OFFERED TO INVESTORS—An issue = . 000 4% ding bonds has 
been purchased by the W. K. Ewing Inc., of Gan Antonto, 


Dated Dec. 1, 1936. Principal and semi-a 
June 1 1 oo Dec. 1) payable at the Frost National Bank, San Antionio. 
e $5,000 yearly on Dec. 1 from 1948 to 1966 incl. 


BEAUMONT, Tex.—BOND SALE—The $400,000 coupon general obliga. — 
tion bonds which were offered on Feb. 23—V. 144, Pp. 1326—were a 

to Lobdell & Co. of New York, who are paying a premium of $52, equal 
to 100.013, bonds maturing from 1938 to 1952 to Sear interest at 3 4 % and 
the balance of the bonds 4%. The bonds are divided into four issues, as 


follows: 
$275,000 wharf and dock extension, 1929 series B, bonds. Due yearly 
on April 1 as follows: $2, 000, 1938 to 1942: $4,000, 1943 to y1947- 
$5,000, 1948 to 1952: $6,000, 1953 to 1957; 78 000, 1958 to 1962: 
9.000, 1963 to 1967. and $11,000, 1968 to 1977. 
25,000 fire department, 1929 series B, bonds. we eer on April 1 
as follows: $500, 1938 to 1967, ‘and $1 000, 1 977. 
50,000 park, 1929 series B, bonds. Due yearly on April 1 as follows: 
1,000, 1938 to 1967, and $2,000, 1968 to 1977. 
50,000 street and highway, 1929 series B, and ng Due yearly on April 1 
as follows: $1,000, 1938 to 1967, and $2,000, 1 to 1977. 
" Denom. $1,000, except 30 fire department bonds of $500 each Da ted 
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1) 
payable, at ve Rigas of the Director of Finance, or at the chia National 
New York 

A syndicate composed of the Mercantile Commerce Bank & Trust Co. of 
St. Louis, Brown, Harriman & Co. of New York and A. W. Snyder & Co. 
of Houston offered a premium of $520 for 4% bonds. 

BONDS OFFERED FOR INVESTMENT—The successful bidder 
offered the above bonds for public subscription at prices to yield from 2. 00% 
to 3.40% for the lower coupon bonds, and 3.50% to 3.90% for the 4% 
bo , according to ee —- 

It was announced by & Co. on Feb. 24 that more than half of the 
bonds had been sold on this public offering. 


CASS COUNTY ROAD DISTRICT NO. 7-A (P. O. Linden), Tex.— 
BOND OF FERING—It is stated by Kermit Wammask, County Ju , that 
he will receive sealed bids until 10 a. m. on March 1, for the p ase of 


000 4% and 44% semi-annual bonds. Due in not to exceed 
0 years. A $4,000 certified check must accompany the bid. 


DALLAS SCHOOL DISTRICT, Texas—BOND ELECTION—The 
Board of Education has ordered an election to be held April 2 for the pur- 
come oF ae the question of issuing $2,000,000 school improvement 

sa 


GAINESVILLE, Texas—P WA GRANT ANNOUNCED—Administrator 
Harold L. Ickes has announced a Public Works Administration grant of 
$50,000 to the above city for a junior high school estimated to cost $178,768. 


GLADEWATER INDEPENDENT SCHOOL DISTRICT (P. O. Glade- 
water), Tex.—-BOND ELECTION CONTEMPLATED—tThe District Clerk 
states that an election will be held soon to vote on the issuance of $195,000 
in not to exceed 5% semi-ann. school bonds. Due serially over a five-year 
period, beginning Jec. 20, 1937. 


GONZALES COUNTY ROAD DISTRICT NO. 11 (P. O. Gonzales), 
Texas—BOND ELECTION—The County Commissioners Court has au- 
thorized the calling of an election to be held on March 6, at which a proposal 
to issue $40,000 road bonds will be voted upon. 


HONEY GROVE, Tex.—BOND CALL—I. M. Thompson, City Sec- 
retary, announces that the city is calling for hs ey warm all outstanding 
a works bonds, dated April 10, 1927 and nterest at 5%. Pay- 

t will be made at the Republic National Bank & _— Co., Dallas, on 
April 10, 1937, on which date interest will cease. 


HOWE, Texas—BOND ELECTION—tThe City Council has voted to 
call a special election to be held on March 15, at which a proposed $25, 000 
sewer system bond issue will be submitted to the voters. 


MARLIN, Texas—BONDS AUTHORIZED—The a Council has 
passed an ordinance authorizing the issuance of $80,000 re funding bonds. 


ORANGE yore ep ite SCHOOL DISTRICT (P. O. Orange), 
Texas—BOND CALL—C. L. La Salle, yo Secretary, states that a 
total of $76,000 S% school bonds are being called for payment at the State 
Treasurer's office, as of March 20, on Sy date interest shall cease. 
1,000. Dated Sept. l, 1915. Due in 40 years, optional in ane 


Denom. 
years. hese bonds are said to be part of an o issue of $150 
ig 1 to 150, issued by the city, prior to the divorcement af oe the 


hf ystem from the city’s management, and were formerly 
wr ieastone of obe: city, but have been assumed by the above district. 


SAN DIEGO INDEPENDENT SCHOOL eRe ‘a . oO. San 
- Diego), Tex.—BONDS OFFERED x PUBLIC—The W. 
Inc., of San Antonio, rant of the $70,000 school aks Sold y the 
district recently—V. 144, 981—is now offering the bonds, which bear 
interest at at 476%: $0 to “investors at prices to yield from 1 50 % to 4.40%. 
Denom. 1, 1937. Principal and Py interest 
Due 1 AS Aug. 1) paws. at the Frost National Bank, in SanAntonio 
a3°6 early on Feb. 1 as follows: $1,000, 1938 to 1944; $2, 000, 1945 to 1951; 
, 1952 to 1964; $4,000, 1965 and 1960 and $2, ‘000, 1967. 


re COUNTY (P. O. Mt. Pleasant), Texas—BOND REFUNDING 
AUTHORIZED—An order is said to have passed recently $27 .005 the 
Commissioners’ Court, authorizing the County Treasurer to refund 
in 5% road bonds, issued in 1920 and maturing in 1950. 





OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


UTAH 


a ocne*. Utah—BONDS AUTHORIZED—An ordinance is reported 
to have been passed recently by the City Council providing for the issuance 
of $2,600, 000 | in light and power plant revenue bonds. 


SALT LAKE CITY INO Na. Ag tyes 4 yt (P. O. 
Salt Lake City) Utah—BON SOLD—lIt is stated by Roy H. Felt 





Phone Wasatch 3221 








District Clerk, that two bond Sone my eM $417,000, have been sold 
to_local dealers. 


(It was reported last January in these columns that the 
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eats of Education had eumerines ae of $252,000 $219,000 in bance, 
nd more recentl e reported the sale o refunding bonds 
Edward 1. party 8s of Salt Lake Ci 


VERMONT 


BRANDON oe y DISTRICT NO. 1 (P. O. bey ee 4 Vt.—BOND 
fg ihe issue of ,000 coupon A By 2 nds offered on Feb. 19— 


V. 144, p. 981—was awarded to Verm ont Seeucitien Inc. of B Brattl ef 

a8 258, at > fe hae eae a pase of mm 1087 te neh and $2,006 
ue as follows: . from 

qn 1953. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Ross & bs Inc. Remad i casuhs iden seuchs dbalitinlesthitienaibidiididetiine 2 100. 
Ts 2. ee ee ek eee 2 100 
Gecmee Bank, Middle bn eepeiet sane ; 190:05 

ermon PEN hs ne cbnedisnewe ‘ 

E. H. Rollins & Sons, Boston............-...... 3 100.64 
Halsey, Stuart & Co., Inc., mew Weliésoatatas 3 100.585 
First National Bank of Boston_...._............ 3 100.33 
Burr & Co., "se. sek OI EIs disdain iol di dilas' tv tnith caleiteien nce ws nibs 3 100.31 
OU I 3 100.126 
Marble Savings Bank, Rutland... ...---.._ 3% Par 
Bh me oat pt diges Vt.—-BOND ELECTION—At an election to be held 
March 2 th e voters will be asked to pass on the proposed issuance of 


$112, 000 bonds. 





$25,000 
CITY OF PETERSBURG, Va. 414s 
Due May 1967 at 3.40% basis and int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 838 


VIRGINIA 


BOARD OF VISITORS OF THE RECTOR AND Vise FORE OF 
Hs UNIVERSITY OF VIRGINIA (P. O. geek ees rag akan 
SALE DETAILS—In connection with the sale of the $523 
revenue bonds as 3%s, at par, noted in these cole 
recently—V. 144, p. 981—it is stated by E. I. Carruthers, Py omy 4 of the 
Board, that the bonds were sold to a syndicate com neee hg Robert Garrett 
& Sons, of Baltimore, W. E. Buford & Co., the Peoples National Bank, 
both of Charlottesville; A. 8. Huyck & Co. of Chicago; Magnus & Co., 
Chas. A. Hinsch & Co., the Weil, "Roth & ave Co., Walter, Woody & 
Heimerdinger, Widmann, Holzman we. of Cincinnati; Ww. B. 
Bowles Jr. & Co. ., Scott, Horner & ee ag Inc. and 
Frederick E. Nolting, Inc., all of Bm gg “Dated Feb. , 1937. Duein 
semu-annual payments from Aug. 1, 1938 to Feb. 1, 1968. 


FREDERICKSBURG, Va.—BOND SALE—The two issues of coupon 
bonds aggregating $160, .000. offered for sale on Feb. 25—V. 144, p. 1327— 
were awarded jointl to Mason-Hagan, Inc., of Richmond 
Brown & Sons of Baltimore as 25%. paying a a premium of $208. 00, equal 
to 100.13, a mg ~ of about 2.225 he issues are divided as follows: 
$100,000 school bonds. Dated March 1, 1937. Due from 1938 to 1949 incl. 

60,000 water bonds. Dated March 1. 1937. Due from 1938 to 1949. 

The second highest bid was an offer of par on 2\s, submitted by the 
Smoot Sand & Gravel Corp. of Washington, D. 

The kers are reoffering the bonds to ‘the public at prices to yield 
from 1% to 2.20%, according to maturity. 


MEDICAL COLLEGE ~~ a ait (P. O. arene), Va.— 
BOND OFFERING—Sealed bi 1 be received until 12.30 p m on 
March 5, by W. T. Sanger, tA of the College, for the purchase of 
= — ‘of 3165. 000 dormitory buil revenue bonds. Interest rate is 

to exceed 4%, pa ble F. & A. ate to be stated in multi leo 

34 oF 1: -10th of 1%. ated Feb. 1, 1937. Due seriall 
963. The sum required to be ‘obtained at the 
S165 000. The legal a ving opinion of Hawkins, Delafield & Long- 
ellow of New York, be furnished to the successful bidder, and the 


Phone 3$-9137 











bonds are offered subject to the receipt of such opinion. Each pro 
must state the rate of interest which the bonds are to bear, a 
rate. No will be considered for the bonds interest at a 


proposal 
rate higher "than the lowest rate stated in any legally acceptable oreposal. 
The purchaser must pay accrued interest from the date of the bende to the 
date of payment. certified check for $3,000, payable to the College, 
must accompany the bid. 


ROANOKE, Va.—BOND SALE DETAILS—In connection with the 
sale of the $48,000 3 % semi-annual park purchase bonds to the City Sinking 
d, noted in these “columns in January—V. 144, 654—it is stated b 
the City Auditor that the bonds are dated Jan. 1, 1937, and mature $3, 
from Jan. 1, 1938 to 1953 incl. These bonds were purchased at par. 


TAPPAHANNOCK, Va.—BOND SALE—The $36,000 issue of pity 
bonds offered for sale on + ae 18—V. 144, Pp. 1150—was awarded to ° 
Craigie & Co. of Richmond, according to ‘the Town Clerk. Dated Oct. 1, 

1936. Due from Oct. she to 1959. 


, Tazewell), , Va.BOND OFFERING—- 
Sealed bids will be veh BL by H W. Bane, Chairman of the Board of 
County Su , or by J. B. Crabtree , Chairman of the County School 


Poms. until 10 a. m. on Y Sdnaeh 1, for the purchase of a $60,000 issue of 
@, bonds. ble only to Clear Fork Magisterial District. 
"1958 to a Uf allincl. Prin. an 
vase SF | at the office of the County Treasurer. The Meme Ne wy A 
Ee feu ired to pay the costs of prin her = By and legal opinion, and other ex- 
“necessary to the completic ae tren e 
Deliv Treasurer's office. T —— aser must 
pay in _ for the bonds within ¥s days after the Di of acceptance of 
unless some other date of payment be mutually agreed upon. 
pany the bid. 
(This report supersedes the offering notice on these bonds, given recently 
in these columns under the caption of ‘Clear Fork School ist., Va.""— 
WAYNESBORO, Va.—BOND SALE NOT CONTEMPLATED—In con- 
nection with a report that the City Council was considering a recommenda- 
tion to issue $150,000 in street, sidewalk and sewer improvement bonds, 
ass, City Manager, that no sale of bonds anticipated at this time. 
Washington — Oregon — Idaho — Montana 


${"000 Dated March 1, Due on March 1 as follows: 5 2! 000, 
943 to 1957, and $3,000 
sale and elivery of So bonds. 
to be made at the 
Vi Se check for $3,000, payable to the County Treasurer, must accom- 
V. 144, p. 1327.) 
ven in these columns recently—V. 144, p. 1327—it is stated by I. G. 
Ferris & Hardg 














SPOKANE SEATTLE PORTLAND 
Teletype--SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 
WASHINGTON 


ABERDEEN, Wash.—BOND SALE—An issue of $60,000 4% industrial 
water bonds has been sold to Conrad, Bruce & Co. of San Francisco and 
Bramhall & Stein of Seattle at par. 


CLARKSTON, whe -—BOND OFFERING—Henry Elliott, City Clerk, 
will receive bids until 7:30 oe March 6 for the purchase of $14,000 nou 
to exceed 3% coupon street nds. Denom. $100. Dated March 1. 1937. 

















Principal and semi-annual interest ) paysite at the City Treasurer's office. 

Oert check for 5% of amount of bid required. 
BONDS NOT SOLD—The $14,000 not to exceed 3% semi-ann. street 
bonds offered on Feb. 8 as noted here—V. 144, p. 820—were not sold, 
to the City Clerk. 


COLVILLE, Wash.—BOND OFFERING—Mayor W. G. Hartwell will 
receive bids until 7.30 p.m. Feb. 25 for the purchase at not less than par 
of $12,000 Generel building bo , which are to interest at no more 
than Ae: ated iy 1, 1937. Due $1,200 yearly from 1939 to 1948. 
Certified check for 5% of amount of bid, required. 


NESPELEM, Wash.—BOND OFFERING—W. H. Hanscon, Town 
Clerk, will receive bids until 2 p. m. March 16 for the purchase of $2,900 
general obligation bonds, which are to bear interest at no more than 6%. 

nterest payable semi-annually. Due serially for no more than 20 years. 
Certified check for 5% of amount of bid, required. 


PIERCE COUNTY SCHOOL DISTRICT NO. 80 (P. O. Seanenal 
Wash.—BOND OFFERING—Paul Newman, County Treasurer, will 
receive bids until 10:30 a. m. March 20 for the purchase of an issue of 

.850 bonds of School District No. 80. Interest rate is not to exceed 5%. 

enom. $100, or multiples, but not to exceed $1,000, at discretion of Board 
of Directors. Interest payable annually. Payable in 19 annual instalments 
of approximately equal amount, including interest and principal. Principal 

interest payable at the County ’s office. Certified check for 
5% of amount of bid, required. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer, 
is said to be calling for payment from Feb. 19 to March 3 various local im- 
provement district bonds. 


ZILLAH, Wash.—BOND SALE—tThe town has sold an issue of $11,000 
water revenue bonds to Paine-Rice & Co. of Spokane at a price of 98. 


WISCONSIN 


BARRON JOINT SCHOOL DISTRICT NO. 1 (P. O. Barron) 

—BOND SALE DETAILS—It is now reported by the District Clerk that 

high school addition bonds sold on Feb. 16 at a price of 101.60, 

as noted here—V. 144, p. 1328—were purchased jointly by Paine, Webster 

& Co. of Chicago, and Harold E. Wood & Co. of St. Paul, as 3s, giving a 
basis of about 2.79%. Due from Feb. 1, 1938 to 1952. 


CLINTONVILLE, Wis.—BOND ISSUANCE EXPECTED—In reply 
to our r-¥ regarding the contemplated issuance of $50,000 in sewage 
disposal plant bonds, mentioned in these columns recently—V. 144, p. 1328 
—we are advised as follows by 8S. J. Tilleson, City Clerk: 


Wis. 


“This city has no bonded indebtedness at present excepting an issue by 
the school district of $15,000.00 running over a long term from the State. 
py - valuation for 1936 is $4,417,321.00 and the tax rate is 24% 
or d 


$1,000. 
he $50,000 of general obligation bonds are to be issued as soon as Lines, 
Spooner & Quarles, attorneys of Milwaukee, approve the issue. They have 
approved the bond resolution which will be passed at the regular council 
meeting on March 2, 1937. 

‘The purpose of the issue is to help finance the construction of a sewage 
disposal plant under Public Works Administration grant. Notice of the 
sale of the bonds will be advertised in the local official paper and the Mil- 
waukee ‘‘Sentinel’ as soon as the attorneys OK the issue.”’ 


LINCOLN COUNTY (P. O. Merrill), Wis.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on March 8, by Lester B. Emerich, 
County Clerk, for the purchase of a $520,000 issue of highway improve- 
ment, series 5 bonds. The bonds will be sold at par to the responsible 
bidder offering the lowest interest rate under 5% »plus the highest premium. 
Denom. $1,000. Dated May 11,1937. Due on May 1 as follows: $70,000, 
1941; $72,000, 1942; $74,000, 1943; $77,000, 1944; $79,000, 1945; $61,000, 
1946: $74,000, 1947: $13,000 in 1948. The purchaser will print the bonds 
at his own expense. The county will furnish a legal opinion of the Attorney- 
General of the State, and complete legal proceedings covering this bond 
issue. If the bidder desires the legal — on of other attorneys, he shall 
pay all of his own legal expenses in t connection. These bonds are 
stated to be general county obligations. A $3,000 certified check must 
accompany the bid. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—NOTES SOLD— 
We are now informed by the County Clerk that the $100,000 134% cor- 
te purpose notes ayy the County Supervisors recently to re- 
outstanding notes as reported here—V. 144, p. 1150—have been sold. 
Dated Feb. 1, 1937. Due on Aug. 15, 1938, optional on Feb. 1, 1938. 


SHEBOYGAN FALLS, Wis.—-BOND SALE—A $55,000 issue of 3% 
semi-annual sewage disposal plant and connecting sewer bonds was offered 
for sale on Feb. 24 and was purchased by the Citizens State Bank of She- 
wa paying a premium of $2.260, eqial to 104.109, a basis of about 
1.63%. om. 000. Dated Jan. 15, 1937. Due on Jan. 15 as 
follows: $2,000, 1940 to 1946; $3,000. 1947 to 1949, and $4,000, 1950 to 
5 Principal and interest (J. & J.) payable at the City Treasurer's 

ce. 


SOUTH MILWAUKEE, Wis.—BOND SALE POSTPONED—It is stated 
by Elmer J. Welbes, City Treasurer, that the sale of the $75,000 not to 
exceed 4% semi-annual coupon sewage treatment pias bonds, originally 
scheduled for Feb. 27, as noted here recently—V. 144, p. 1328—has been 
postponed to March 6. 


SUPERIOR, Wis.—BOND OFFERING—Sealed bids will be received 
until noon on March 16, by R. E. McKeague, City Clerk, for the purchase 
of an issue of $152,000 refunding bonds. Bids will be considered at a 
meeting of the Common Council to be held at 8 p. m. on March 16. In- 
terest rate is not to exceed 444%. Denom. $1,000. Dated April 1, 1937. 
Due on April 1 as follows: $5,000, 1940 and 1941; $10,000, 1942; Rite 
1943; $11,000, 1944; $9,000, 1945; $20,000, 1946; $10,000, 1947; $2,000, 
1948; $6,000, 1949; $8,000, 1950, $3,000, 1951; $15,000, 1952; $5,000, 1953: 
$25,000, 1954; $13,000, 1955 and $1,000 in 1956. These bonds are issued 
to take up outstanding bonds maturing from Jan. to Nov. 1, 1937. The 
purchaser is to pay the cost of approving opinion by Chapman & Cutler 
of Chicago, also the cost of the blank bonds. The city reserves the right 
to sell all or part of the bonds. Delivery will be in blocks as the old bonds 
are presented for payment and cancellation. A certified check for 2% of 
one - value of the bonds, payable to the City Treasurer, must accompany 

e ‘ 


WAUPUN SCHOOL DISTRICT (P. O. Waupun), Wis.—BONDS 
VOTED—At the election held on Feb. 12—V. 144, p. 982—the voters 
approved the issuance of the $85,000 in school bonds, according to the 


istrict Clerk. 
WYOMING 


SHERIDAN, Wyo.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on March 15, by D. A. Ruff, City Clerk, for the purchase of 
a $42,300 issue of Paving District No. 31, special improvement coupon 
bonds. interest rate is not to exceed 6%, payable A. & er Dated April 1, 
1937. Due serially on or before April t: 1917. These bonds are payable 
only out of funds derived from special assessments levied upon the real 
property in the district and shall be of the denomination of $500 each, 
except one bond may be of such sum less than $500 as shall be necessary 
to make the issue correspond to the total amount of the assessment levied 
for said pre vemnanss less the assessments paid in cash by property 
Owners within the time provided by law. 

(This report — the offering notice given in our issue of Feb. 20. 


—V. 144, p. 1 
CANADA 


ALBERTA (Province of)—DEBT REDUCTION LAW HELD INVALID 
—The Reduction and Settlement of Debts Act, the basic feature of the 
debt revision program arbitrarily enacted by Premier Aberhart’s social 
credit poceremens. was declared unconstitutional on Feb. 19 by Justice 
A. F. Ewing in the Alberta Supreme Court, according to a Ca ian press 
dispatch out of Edmonton. he entire Act, it is said, was ruled beyond 
the constitutional powers of the Province and ‘‘within the legal ambit 
of the Dominion as defined 4 the British North America Act,” known 
outside of the Dominion as the Canadian Constitution. Characterizing 
the decision as ‘‘naturally disappointing,’’ Premier Aberhart declared that 
“no definite statement can be e on any future action until the full text 


of the judgment has been considered by the Government. 
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The Debt Act was passed at a special session of the Alberta Legislature 


last September. In a general way, it divided private debts into two 
classes, old debts which were contracted before July 1, 1932, and new 
debts contracted since that date. 

The Act, referri to old debts, provided that all payments of interest 
and principal should be applied to reduction of principal, and the result 
made payable in ten years without further interest. On the new debts, 
the interest rate was reduced to 5% and all interest paid in the past in 
excess of 5% should be applied to principal reduction. 

BOND INTEREST REDUCTION HELD ILLEGAL—Legislation by 
which the interest on bonds of the Province and those bearing its guarantee 
was arbitrarily reduced by about 50% from the rates originally established 
in the obligations was held unconstitutional in a ruling by Justice W. OC. 
Ives of the Supreme Court on Feb. 23. The judgment resulted 
from an action brought by the Independent Order of Foresters of Toronto 
against the Lethbridge orthern Irrigation District, the bonds of which 
were guaranteed by the Government and made subject to the interest 
reduction instituted by the Province. The case in point involved $181,000 
district bonds, the interest on which was cut from 6 to 3%. In declaring 
the legislation unconstitutional, Justice Ives said: ‘‘The plaintiff is the 
owner of property and civil rights outside Alberta and the vince has 
no power to limit those rights or their enforcement." The ruling in this 
instance came in the wake of a judgment in the same court several days 

o, referred to earlier above, which voided the Reduction and Settlement 
of Debts Act, the basic feature of the Province’s program dealing with the 
scaling downward of private debts. Both pieces of legislation were held 
invalid on the ground they invaded the field of interest, a prerogative of 
the Federal psy ee coe British North ——— Qo. It ae 
expected that the judgment on interest payments on provincial and guaran- 
teed bonds would carried to the Appeal Division of the Alberta Supreme 
Co 


urt. 

J. A. Wetmire, ma er of the Imperial Bank where the Province 
transacts its business, declared that the bank would continue to pay bond 
interest on the reduced scale until other instructions were reeeived from the 
Government. In this connection, it was noted that many holders of 
provincial obligations, particularly institutions, have declined to cash 
coupons on the basis of the interest reduction in the belief that payment 
in full could be obtained. 

DEBT MORATORIUM ANNOUNCED—Following the Supreme Court 
decision of Feb. 23, the Alberta Government proclaimed a 6 y mora- 
torium on private debts. This applied to obligations contracted prior 
to Jan. 1, 1936, with an extensive list of exemptions. In addition, Premier 
Aberhart announced the same day that, at his request, the Bank of Canada 
had agreed to undertake a survey of the finances of the Province, similar 
to that recently concluded in Manitoba and one now in progress in Saskat- 
chewan., 

BOURGET TOWNSHIP, Que.—BOND INTEREST PAYMENT—The 
Quebec Municipal Commission has authorized the township to pay interest 
coupons of Sept. 1, 1936; interest on past due bonds issued under Bylaw 
No. 17 to Sept. 1, 1936; and interest on past due bonds issued under Bylaw 
No. 15 to Dec. 1, 1936. 


CALGARY, Alta.—TAX COLLECTIONS IN 1936—In a special report 
to the City Commissions, Treasurer F. 8. Buchan stated that collection 
of both current and delinquent taxes in 1936 amounted to $3,583,526, 
or 95.57% of the year’s levy. Of the current levy, only $2,816,423, or 
75.11% was collected. Collection of tax arrears amounted to $767,103, 
or 62.65% of the amount outstanding. 


T*LOANS 

CANADA (Dominion of)—FEDERAL AND PROVINCIAL LOA 
DETAILED IN BOOKLET—An interesting booklet on the funded debts 
outstanding of the Dominion of Canada and the Provinces, has just 
issued by t - —— Dealers’ Association of Canada under the direction 
of J. A. K mill, , 

The booklet, in a concise manner, shows the important particulars of 
the various bond issues of the Dominion and Provincial governments, 
their maturity, interest rate, the amount, where payable and the denomina- 
tions. In addition to this, the various guaran issues of the Dominion 
and of the Provinces are outlined. 

EXTENDS RELIEF LOANS TO PROVINCES—tThe Dominion Govern- 
ment bas renewed for one year a total of $5,710,000 of relief loans owed 
by the Provinces of British Columbia, Saskatchewan and Ai . he 
Provinces were unable to pay the debts at maturity and the Federal Govern- 
ment accepted new 3% Provincial bills maturing at a later date. 


DALHOUSIE, N. B.—PROPOSED BOND ISSUE—The town plans to 
ask the Legislature for authority to issue $30,000 bonds for water works 
purposes. 

KENOGAMI, Que.—TO REFINANCE DEBT—The town, with the 
approval of the Quebec Municipal Commission, has announced that a plan 
providing for the ‘“‘entire repayment of capital as well as current interest” 
will be submitted to bondholders at a meeting in the Municipal Commission 
office at Quebec on March 15. Bondholders may obtain necessary forms 
empowering them to vote legally in person or by proxy at the meeting from 
FP. Villeneuve, Registrar, or the Quebec Municipal Commission. 


MONCTON, N. B.—PLANS BOND ISSUE—The city will apply to 
the Provincial Legislature for authority to issue $31,500 relief bonds. 


ONTARIO HYDRO-ELECTRIC POWER COMMISSION, Ont.— 
LITIGATION LAW EFFECTIVE—An Act of the Legislature, which is 
retroactive, providing that without the consent of the Attorney-General 
of Ontario no action of any kind may be brought against the Hydro-Electric 
Power Commission became effective upon receiving the Royal Assent, 
according to report. This measure was one of three sponsored by the 
Government in connection with litigation over cancellation of power con- 
tracts involving the Power Co:;nmission. The other two, previously men- 
tioned in these columns, which will become effective upon proclamation, 
make invalid any judgment obtained against the Commission and order the 
return to that body of any money deposited with the court pursuant to 
the power contract suits. 


QUEBEC, Que.—TO SPEND $1,000,000—-The Catholic School Com- 
mission is planning to undertake in 1937 the construction of new schoo) 
buildings at a cost of about $1,000,000 

SAINT JOHN, N. B.—TO ISSUE $149,700 BONDS—The city and 
county will apply to the lature for permission to issue $149,700 bonds 
for relief, water works and fire hall purposes. 

SASKATCHEWAN (Province of)—-TO CONSIDER DEBT REFUND- 
ING—General readjustment of the Province’s fiscal policy to include debt 
refunding and the possibility of new taxation was forecast in as from 
the throne delivered by Lieutenant-Governor A. P. McNab at the opening 
of the Provincial Legislature. According to the speech, the subject of 
Provincial finance, including refunding of the public debt, readjustment of 
the financial relationship between the Dominion and the Province, and 
imposition of new taxes will be fully outlined and dealt with in the budget. 


TORONTO HARBOUR COMMISSIONERS (P. O. Toronto), Ont. 
—BOND SALE—A syndicate headed by Wood, Gundy & Co. of Toronto, 
the only bidder, purchased on Feb. 23 an issue of $20,456,000 refundin 
bonds, comprising $7,500,000 10-year 3s, $7,956,000 16-year 2s an 
$5,000,000 5-year 2s. Proceeds of the bonds, which are guaranteed by the 
City of Toronto, will be used to redeem about $19,000,000 4%s which were 
called for payment on March 1, 1937, at 105 and interest. e syndicate, 
it is said, paid a price of 94.42 for the new issue. The bankers made public 
re-offering of the bonds in Canada on Wednesday. 

VERDUN, Que.—SCHOOL BOARD TO ISSUE BONDS—T he Catholi 
a will apply to the Legislature for authority to borrow 








